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THE FINNISH MARKET REVIEW. 

THE MONEY MARKET. 
The t,ensen'e'SS, cha:racrteriSltlie IOf the money 

market alrmdy for S1eveMl monilihs past has 
cott.inued during the openring months of 
Ithe curr:en,t year. There bras been: a v'ery 
great demana for money, which is no.rIDillillly 
the case in rt.his season when lumberinJg is 
most active. Now toot diema~d js augmeruted 
by many texceptiio:rua.l iactoI'S referred. to in 
pI~ev.i'Ous reviews :and the Blr'tic11es of this 
issue. The dtepOSlitory movemenlt :irrnproved 
somewhat in January-F.ebruarry, but ap
rparenJtl,y nQ ,v,eryrar-IDeaching conclusiOtIlS 
should be drawn :£rorrn this :as tQ 'a favourable 
turn: in saving1S!. It. should ibe borne in 
mind t;hat Slaving is a:t. its ihighest :at this 
time of ,the yea.r. 

I,n J'a~U!alry the deposit aCCOUTIlts of tihe 
publie increased by 705 miBiion marks lim 
ruH credIDt institutiolrus. In Ja:n.I1lro'Y 1946 
thelle was a oorr'eS'poIJId'mg reduction 0& 
320 mi:HiGn, but thds was due to people 
hUlTying 1:00 take out !the money they had 
deposited flit the end of the pJ.1evioOus y,ea,r 
fQr f.erur of rthe ,exchan:ge of not,es, so that 
00 reail comparison riB possible. DatJa lare 
no!:. yet ava.iiJtaMe of the .dep,osiloory !mOVIe

meIlit ,m other credit 'insti1:;U1tions t.han the 
Commercial Banks. The inereas'e of deposits 
p.roper w,as 'l'Ower in Fehruary than in 
January - the figures being 189 and 348 
mHlion ma,rkSi- but about 100 miNion higher 
than 1n 1946. In Jammry-F,ebruaII'Y of 
this year rthe deposit, accounts' of tihe Com
mercial Banks incNllased by 537 miHion 
mar'ks 'as aga.i!nst. 3-5 :rrrillion the y,ear be.
fore.Cheque accounts .develQped differently 

fl'OID the de:pos,:i.t acoounlts" being reduced 
both in January and F,ebIlU!lliI'Y, by 1,188 
miHion macr:rks in aLl illS agIB.ut 1,655 
million in 1946. Th<is was chiefly ,due rto 
the fact that ibusiness looter,prises fiLnanc'ed 
ithemselves wit!h money rtihey ha.d! ooHected 
on 1:heir cheque accounrts in the COU!rSle of 
.the autumn, S'O that unusua.l'ly.1a.rgeamounts 
hav'e booru drawn from these:. Owi~ 11:.0 the 
,great reduct jon of !them, total deposits in 
1:he Ooonmereml BiaJIlks decreased by 651 
milrl!ion markSi in the fimt montihs of rt.his 
yeM'. The dntensity of too need and rthe 
demand for credit. js c'l'mTly seen from the 
posj,1lion of the Commerciral Banks during 
the mst two mOtIlths of this year. In Ja
nuary the r\:ota:l credilts gra:nted by them 
increased by 5066 'a;n:d ion FebrUJary hy 755 
mRllim ma;l'1ks or by 1,321 mhliliO'Il :in, 111;1.1. 
Most of the new credilits, were discounts of 
biBs :am.d next rto rbhem cheque credits and 
aoans. The amount lOwed by the State 1:0 
the Coonmereial Banks decI1eased by 70 
million ffiail"ks in: JilIDu:ary, but re:maillned 
uncham.ged or ait 460 milllHon m February. 
As" owmg Ito Ithe weak depository move
ment, the ComrmerCii:al Banks iha ve. not 
be:enr abl'e to llIoorly saltisfy the demand for 
credit, they ha.ve ,ha;d to re-;dis0o.unt bills 
cott;inually 'at the Book .of Fmlan;d. The 
string,ent, money marlmt hru; also made the 
Ba:nJk 'Of F:inilrand issue :new ,ins-t.rucHons to 
the cream. i'IlSltitutions 11eg'3:lIding 1:he gene
ral p:cilIJlciples :to be a.ppLied itn. the granting 
of cTedits. The instructions we:re issued 
on Jaa:J:UiIliry 23rd and were cons.iderably 
stricter rth!3.1Il the prev,ious O11,es. 
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As mentioned above rthe Bank of Finland 
has :been compeLled to support :bhe privat.e 
clIooit institutions; continu.ously by re
discounting their bHls. RJe-disoouruts de
creased. ¥ery sha.rply in Janua,ry, from 2,458 
milHon ma~Jm at the end of December 1.0 
968 million JiMlUa.ry 31st, but begaill t.o 
rise IVery much in. Ithe beginlI1mg .of 
Februa.ry, in the first week by mme than 
1 mi'liliard mariJm and ,l'eached the 1I000rd 
figur.e for H1:e current yea,r at 2,474 mH
lion on the [ast of Februarry. In the £i,rs1. 
pal't of March .re..,d:iscounts again decreased 
to 1,841 million on t.he 15th. The Bank of 
Fin}an,d Ihas 'aIso bOOlIl obliged to sa.:tjsfy 
t.he demand of bUl?ii'ness en1;erpriseB for 
ci~edit to an irucl'easdmg 'ext~nt. Th.e. credits 
of ,the cUSitlOImern of the Ba.nk incl'elased by 
790 million mal'ks iTI: Februa;ry, and the 
same mov·ement was ,apparent, in March. 
Owing Ito the increas'e i'n the credits 
g;rant'ed by the' Banik. Qf Finiland part.i
culoa,rly from the beg·inlning IQf F'e!bruary, 
and t.o !the great. demood .for cash, above 
all in ,lumbering, nJotes i.n circul!a.taon which, 
as usual, had fal!l.'en off in .T anua;ry, began 
toO rise again and 'l'·eached 'U. new maximum, 
19,,681 milli.on l1w,:vkson March 15th. 

PRICES. 

The relatively c·aJm p'eriod all'eady no
tic'eab1e in the price movem€lll!t lat, the end 
.of 1945 has cOnltmued. The cost of living 
index (August. 1938-July 1939 = 100), 
which practically did not ~hange during 
the second half of 1946, has increased 
by 3 points, from 468 to 471 in ,Jan
uary and by 11 points to 482 in Feb
ruary. Price ,indices: are Hkdy tl{) ris,e 
fur.ther in the course of ;the spring, bec'wUB.e 
l'ellits among other things are 'expected ;to 
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rise. Yet incl'ease i'11I prices is more ap
parent than real, becaus,e they rcsulJt pa.riJy 
from certain foods, pa.rticularly polik, 
havmg heen ire,ed from 'rationing, partly 
d'rom coffee ha.ving again heen inoluded in 
the index. In spite of the staoo'lisa.tion of 
the moneta.ry situation it is. appa.r.enrUy too 
early to heliev·e tihaJt the value .of the mOlIlley 
is 'fill/wily secured. The pOSli..tion :is still 
uncertain hecause of rt:he rt:,ense money 
marketalThd by the UUl'eSlt 'lICoOlB.rding wages. 
The Sprmg months will, it seems, prove 
v·ery ·exacting ;in ,the ddoence of the mo
net,ary vahle. 

TRADE AND INDUSTRY. 

As figures, al'e not y,et available for the 
de'Velopment of lndustll'Y dur.ing ·t,he cur
renlt YOOJI', it must be ;esrti1tlaJt,ed 0'Th the 
ibasis of tast year'Si datal :referred to 
elswhel'e i'll: ,tn·is :issue. Lumbel'li'llig, so im
por.tant to wQodworik1ng, was UJlSatis
f,a.ctory in the begi.nning of the season 
1946/47, but improved dur.in·g t,he winter. 
Mooe iaoour has boon: lengaged in rt:he 
fDreSlts tihan at the same time 1!8.lSit year and 
bet.t,er :results have boon' ae-hieved. Up t.o 
the end of Februarry about 61 per cent 
of the goo:l set - 53 mdlHon cubic metres 
- had been atrt::ai·rued. 

A}lthough iIllterrupt,ed by unusually 
sev,ere ice condiitioos, f.oreign trode was 
much l,i-velier ion J,anUiary-Februa.ry than 
a year ago. The VIDUiC of imports was 
5,13.6 m1l.i1ion m!8..rks' as 'a.g1ainst onHy 1,828 
iIDliUiOlll in the first, It.WO montihs of rr:ast 
y,ea:r. FlOI' exports the corres.ponding f1-
gUIles: wer·e 3,131 ;and 1,638 miHion matriks. 
As expected, foreigID! rt:il'ade :is stiU showi'llig 
an exc'css of imports. lin addition to free 
exports, tre,pal'a:Uon goods we.re delivel~e-d to 
t.he Sovi-et. Union for 1,15.5 miniOon mark;;. 
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STATISTICS. 
1. - STATEMENT OF THE BANK OF FINLAND. 

1946 1 1947 
Mill.mk I M111.mk 

-2siii-1 80/9 I ,31/10 : 30/11 r 31/12 T" 31/i[-28/2 

ASSETS. I I 1 

I. Gold Reserve .............................. 387! 11 1 1 21 2i 2 
Foreign Correspondents .................... 1883 1586 1475 1977, 1915 2350 2391 

II. Foreign Bills.............................. 72 129 98 90 175 224 289 
Foreign Bank Notes and Coupons .......... 9 12 17 16 I 14 11 12 
Inland Bills .............................. 21181 32 497 31400 29 585 28 790 26 789 279771 

III. Loans on Security ........................ 160 52 22 62 ' 63 24 24 
Advances on Casli Credit .................. 453 494 423 665 1 556 639 698 ' 
Bonds in Finnish Currency •................ 330 306 303 301 257 243 241 ' 

• • Foreign It .. .. .. .. .. .. .. • .. 243 190 190 168 , 203 193 192 
Bank Premises and Furniture ............... 32 33 , 34 34 1 32 32 32 
Sundry Assets ........ , .................... : 507 ' 473 r 820 755 i 1480 1262 1142 

Total! 25257135 773 134783 33654 \ 33487131 769 1 33 000 

! I 
L~!~~I!I~~lation ............................ : 15631 i 19076: 19667 194921

1
' 182331' 17172 i, 18896' 

Other Liabilities Payable on demand: :,! I 
Balance of Current Accounts due to the Treasury, - 'I: 39 147 246 'I' 599 160 -I 

• •• » »» Others .... ! 743, 1036; 1427 683 1481 1087 789 
Bank-Post-Bills ............................... ' 4051 51 i 47 60 I 1341 98 ; 77 I 
Foreign Correspondents ....................... ; 126 172 ' 182 178 i 185 196 , 199 : 
Fore!gn Clearing .Accounts .................... 2342! 8113 7991 7642 7414 7386! 74?2Ii 
ForeIgn CommerCIal Debt ................ "".. -I 817 22 39 ' -4 - 106 ; 
Sun~ Accounts ........................ ".... 1 449 1 273 , 197 , 

Capital ................................. " ...... ' 1 250 1 250' 1 250 1 250 I 1 250 1 250 1 250 ' 
Reserve Fund .................................. : 1272 1 291 1 291 1 291: 1291 1412, 1412! 
Bank Premises and Furniture .................... i 32 32 : 32 32 ' 32 32 : 32 I 
Earnings less Expenses ........................ " 96 377 402 430 [: 242 68 : 95 i 
Undispose~ ~~o!its " ........................... ; 18 - - , - - 121 [ , 211 
Sundry LiabIlities .............................. I 1 893 2 246, 2 325, 2 311 I 2 622 2 590 2 716 

Total I 25 257 ' 35 773 I 34 783 I 33 654 I 33 487 31 769 133 000 

2. - NOTE ISSUE OF THE BANK OF FINLAND. 

:--------------'~2i"i "I' T-:: 1 30"' 1- 31" i :i~· 
RIGHT TO ISSUE NOTES. 

I 1 I I 
Gold ReNerve and Foreign Correspondents.......... 2270 1587 1476 '11978 1917 2352 2393 
According to Law of Dec. 13, 1939 1) ........•... 1 21262 32 638 31 515 29691 28 979 27 024 28278 i 
Additional Right of Issue ........................ 1 1800 1 800 1 800 1 800 1 800 1 800 1 800 'I' 

Total 25332 36025:34791 33469132696131176 '32471 i, 

AMOUNT OF ISSUE USED. i 
Notes in circulation ............................. 15631 19076119667 19492118 233117 172 i 18 896 i 
Other Liabilities payable on demand . • . . . . . . . . • . 50615 11501 9816 8848 9817: 9 124, 8578 i 
Undrawn Amount of Advan!'es on Cash Credit.... 175 459 531 290 401 i 319 i 260! , , 

Total 120 871131 036130 014128 630 128 451126615127 734 \ 
NOTE RESERVE ................................ 4461 \ 4 989 4777 4839 4245 45611 4737 

, Grand total I 215 332 \ 36025134 791' 33469132 696 ~ 31176 : 32471 i 
1) BliIs payable abroad In foreign currency, foreign bond5 listed on foreign Stock Exchanges. Interest coupons in forei(Z1l 

currency which have fallen due for payment, foreign bank notes, and inland bills falling dna not later than within three 
months' time. 

Bank Rate since December 3, 1934, 4 010 
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8. - BA~H OF FJ~LA~D. NOTES IN CJRfl1LATJON, FORFlGN CORRE8PO~DE~TS 
AND COVER FOR THE JSSUE OF NOTES. 

End 
Cover for the Issue of Notes 

Percentage of Lia billtles End 
of 

Notes in Circulation 
MIII.mk 

Foreign Correepondents ') 
Mill. mk payable on demand of 

Month 1945 I 1946 I 194 7 -r~~~:!tt 1945 11946 1 1947 1 Monthly 1945 1 1946 1 1947 I. Monthly' Month' Movement , Movement 

[156571'1 ' 
Jan. 15027 15580117172 -1061 
Febr. 15255 15631 18896 + 1724 
Maroh 16146

1

17323 
AJlril 16 768 18 534 
May 17055 18442 'I' 

JUDe 16971 176571 I July 17688 17269: : 
Aug. 18 872 17 986 i 

I 
Sept. 18 113 19 076 i 
Oct. 17259 19667' 

1 
Nov. 174141194921 
Dec. 13 598 18 233. 

[350] I 
349 1 611 '2 350 
324 18832391 
337 1216, 
338 1 10381 
339! 604, 
3341 848: 
2701 775 
309 1365 
346 1586 
43011475 
193 1977 

1283 ,1915 

1) Credit balances with foreign correspondents. 

[99.40]1 : . i 
+435 112.81 112.1°1110.381 +1.79 
+ 41 111.711,112.751110.591 +0.21 

110.54 113.10, i 
110.711111.95' I 

109.58' 109.97
1 110.74' 109.73 

112.431108.35 
107.71 109.n 
111.15 110.27 
109.92

1

109.92 
107.75 110.62: 
115.46 108.59, 

Jan. 
Febr. , 
Marohi 
April I 
~ay 
JUDe i 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

4. - BANK OF FINLAND. NOTE RESERVE, HOME LOANS AND RE-DJSCOU:NTED BULS. 

Note Reserve Home LoanB 1) R e-disoounted BIIIB 
End (Included In Home Loans) 

End I of :Mill. mk. MIII.mk MIII.mk of 
Month 1945-1 1946 ' 19471---Monthiy 1945 11946 1 1947 IM~~e:~t _ 194511946 1 1947 I~a:umit Month ' 

, I 1 Movement i 
1 

[50] I 
! 

I Jan. 
[1677] [19976] I I 
4011 4379 4561 +316 19023 22151 27452i -1957 - 968 -1490 Jan. 

, Febr. 3852 4461 4737 +176 19160 21794 
28009, 

+1247 625 2474 +1506 Febr. 
I March 3768 4731 20213 24433 -I 949 March 
Aril 3846 4687 20710 26429 40, 934 ~~1; ~y 3676 4601 21050 30726 80 \ 2481 

-JUDe 3893 4685 21183 32283 - 2874 I June : 
1 July 4335 4336 22 585132 837 -1 1646 ' July I 
I Aug. 3465 4617, i 22852 32920 100 2156 ; Aug. 
Sept. 4248 4989 i 1 23966 33043 -11679 i Sept. I , 
Oct. 3946 47771 i 2322931845 -11048i I Oct. 1 Nov. 3569 4839 i 24270130 312 - 1959 1 Nov. 
Dec. 5018 4245 i I 22397 29409 ! -' 2458, Dec. . 

1) Inland bills. loans on security and ad,-anccs on cash credit. 

o. - BANK OF FINLAND. TREASURY BULS AND BALANCES OF CURRENT ACCOU:NTS. 
Treasury Bills Balanoe of Current Aooounte 

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

Month 1945 11946 11947 IM!=~t 1945! 1946 J 1947 IM!~~mit 

[17750] i I [222] 
Jan. 16 500 17 950118 000 + 80 - 75 - 213 160 -439 
Febr. 16 500 16450

1

, 16 9501 -1 050 - 319 - 69 -567 -727 
March 17 700 18 150 ! - 343 69 
~Jlril 17700 19550i 1 -295 94 I 
May 17700

1

21 750i - 541 -139. I 

JUDe 17 700 22 500: i - 419 64' 
1 
July 19000 23900' I - 14 195: 
Aug. 19000123500 1 -759 -146! 
Sept. 20 100 24300 143 39, 
Oct. 19400 23520 -125 147, 
Nov. 20500 i 20370 II - 416 246! 
Dec. 18600 ; 17920 149 599, 

Balance of Current Accounts due 
to others than the Treasury 

Mill. mk 

1945 11946 1 1947 1 :o~~:e~t 

[7:l~1 888 10871 -394 
605 743 789 --298 
722 654 
655 1068 
876 1047 
851 860 
6871 855 i 
3821 973 I 

103411036 : 
1218 1427 
1368 683 
2685 1481, 

The figure, in brackets [ 1 indicate the position at the enrl of the previous year. 

End .' 
of ; 

Month I 
I 

Jan. 
Febr. 
March 
April 
May 
June 
July 1 

Aug. I Sept. 
Oct. 
Nov. I 
Dec. 
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6. - RATES OF EXCHANGE QUOTED BY THE BANK OF FINLAND. 
, 

1945 
I ! 

1939 ·1946 1946 1946 1946 1946 1947 31/12; 
i 1946 28/2-30/4 31/5 30/6 31/7 31/8 - 31/12 i 31/1-28/2 

! 
31/12 

31/1 , 

I 1 136:-1 136:- 136:-1 136:-1 136:-1_ 136:-i New York 49:35 136:-: 
, London 197:- 547:- 547:- 547:- 547:-1 547:-; 547:-1 547:-
I Stockholm 1171:- 3230:-- 3230:- 3230:- 3230:- 3790:-: 3790:- 3790:-
1 Berlin 1982:- -. - - - I 

114:-1 
- -

! Paris 113:50 115:- 114:- 114: -I 114:- 114:- 114:-
! Brussels 836:- 310:- 310:- 310:- 310:- 310:- 1 310:- 310:-
i Amsterdam 2650:- - -

3175:-1 
5120:- 512.0:-

1 
5120:- 5120:-

i Basle 1123:- 3175:- 3175:- 3175:- 3175: -- 3175:- 3175:-
. Oslo 1127:- 2750:- 2750:- 2745:- 2745:- 2745:- 2745:- 2745:-
I Copenhagen 954:- 2830:- 2830:- 2830:- 2830:- 2830:- 2830:- 2830:-
, Prague 

·260:-1 
- - - 275:- 275:- 275:- 275:-

Rome - - - - - - --
Madrid 1) 540:- - , - - - - - -

. Montreal 45:25 124:-1 124:- 124:- 124:- 135:50 135:50 135:50 
Lisbon -

1 
560:- 560:- 560:-1 560.- 560:-1 560:- 560:-

Rio de Janeiro - 760:- 760:- 760:- 740:- 765:- 765:-
') Yomlnal rate. 

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

Due to the Publio Due to other Ore- Total Oredit. from the 
End elit Iastitutioas Monthly Bank of Finland End 
of Oheque Aooounts, Deposits Mill. mk Movement of Mill. mk Mill. mk lIf'ill.mk MIll.mk 

Month 
1946 I 1947 1946 I 1947 1946 11947 1945 11946 I 1947 

---
194611947 

Month 
1947 

[11566]11[16558]' [7184] [26070] 1 [-] 
Jan. 10246 13 641116 508 17 912 6977 4055 26 191 33 731 35 608 + 178 - 722 Jan. 
Febr. 9911 12 507 16 593 18 101 6329 3990 26 445 32 833

1

34 5118 -1010 797 2438 Febr. 
March 9951 16938 6425 27150 33314 1071 March 
~ril 11216 16969 5891 26972 34076 1066 ~ril 

ay 11009 17047 5681 274001337371 2607 ay 
June 11173 17271 5231 28306 33675 3158 June 
July 11740 17234 5034 28344 34008 1930 July 1 

,Aug. 11998 17286 4788 28035 34072 2312 Aug. 
I Sept. 12684 17249 4555 30839 34488 1703 Sept. 
I Oct. 14005 17185 4241 32148 35431 705 Oct. 
Nov. 136121 17013 3813 32462 34438 1639 Nov. 
Dec. 13695 1 17564 4171 35308 35430 2896 Dec. 

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

S. - COMMERCIAL BANKS. HOME LOANS. 

To the Publio To other Oredit Total Monthly End lastitutioDl End 
of Inland Bills I Other Oredits 

Mill. mk Mill. mk Movement of· Mill. mk Mill. mk 
Month 

1946 1 1947 1946 1 1947 1946 1 1947 1945 11946 1 1947 1946 1 1947 
Month 

[7248] [14-081] [964]' [i68221 
I 

Jan. 8122 10345 15330 19092 979 658 16951 24431 30095 +2138 +566 Jan. 
Febr. 7839 10818 15992 19418 873 614 17120 24704 30850 + 273 +755 Febr. 
March 8435 16676 904 17642 26015 +1311 March 
~ri1 9009 17194 972 18148 27175 +1160 ~~l ay 9834 17702 1040 18674 28576 +1401 
June 10113 18007 939 19134 29059 + 483 June 
July 9737 18382 928 20567 29047 - 12 July 
Aug. 9593 18267 761 20403 28621 - 426 Aug. 
Sept. 9560 18153 704 21631 28417 - 204 Sept. 
Oct. 9641 18604 658 22935 28903 + 486 Oct. 
Nov. 9711 18876 658 22600 29245 + 342 Nov. 
Dec. 10176 18598 765 22~93 29529 + 284 Dec. 

The figures in brackets [ ] Indicate the position at the end of the previous year. 
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9. - COMMERCIAL BANKS. POSITION TOWARDS FOREIGN COUNTRIES. 

, End Claims') Indebtedness ') Net Claims (+) or Net Monthly 
End I 

Mill.mk Mill.mk 
Indebtedness (-) 

Movement of 
i M:!th 

Mill.mk 

19441194511946 11947 1944119451194611947 1944 1 1945 1 1946 1 1947 194611947 Month \ 
I 

I [140J [352JI [-"':"'212J I, 

Jan. 141 125 342 2 501 373 251 355 2 299 -232 -126 - 13 +202 - 46 ---154 Jan. ! 
Febr. 134 103 473 2397 390 255 357 2092 -256 -152 +116 +305 +129 +103 Febr. : 
March 128 84 662 320 263 720 -192 -179 - 58 -174 March j 

~ril 131 86 696 324 276 819 ---'193 -190 -123 - 65 t&~l I ay 133 91 781 356 274 982 -223 -183 -201 - 78 
June 133 95 796 385 283 999 -252 -188 -203 - 2 June 
July 137

1 

86 672 518 296 868 -881 -210 -196 + 7 July 1 
Aug. 127 98 673 461 292 860 -334 -194 -187 + 9 Aug. ' 
Sept. 125

1 

104 859 425 301 911 -300 -197 - 52 +135 Sept. I 

Oct. 124 176 1169 438 313 919 -314 -137 +250 +302 Oct. 

I 
Nov. 123 232 1090 I 247 317 932 -124 - 85 +158 - 92 Nov. 
Dec; 1251 385 2460 247 352 ;2104 -122 + 33 +3561 +1981 Dec. 

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

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

End 
Net Claims (+) or Net Monthly 

Intebtedness (-) 
of Mill. mk Movement 

Month 
1944 1 1945 1 1946 1 1947 1946 1 1947 

I I I 

Jan. 
[-3700], 

8221-1166 --4806 -3488 - + 390 +341 
Febr. -3273 - 875 - 398 -4621 + 768 +185 
March -2624 - 991 -1289 - 891 

~~l -2162 - 951 --1487 - 198 
-1715 - 887 -6509, -5022 

June -1206 - 929 -8486 ~1977 
July -1107 -13321-9 289 - 803 
Aug. - 967 -1379- 8 620 + 669 
Sept. - 982 -1507 :-7 439 +1181 
OCt. -1095 -1624i~350 +1089 
Nov. - 814 -2543 -5595 + 755 
Dec. - 813 -1556,-5 153 I + 442 

1 

I 
1 

11. - DEPOSITS IN POST OFFICE 
SAVINGS BANK.2) 

Deposits Monthly 
End I lIIiIl. mk Movement of 

1944 1 19451 19461 1947 194611947 
Month 1 

1 [1949] 1 

i 

: 
2103 3355 5319 7365 - 98 +167 Jan. 
2 173 3337 5370, 74.81 + 51 +116 ~I 2 305 3 342 5 5891 +219 
2472 3413 5712i +123 ~~l I 2552 3749 5784 + 72 
2589 4112 5846 + 62: June 
2661 4139 5940 

+ 
94

1 

July 
2735 4130 6488 +548 Aug. 
2777 4494 6647 +159 ' Sept. 
2878 4681 6777 +130\ Oct. 
2857 4784 6845 + 68 Nov. 
3170 5417 7198 +353 Dec. 

') For the Bank of Finland the net result of the debit and credit accounts with foreign correspondents, fOl'el~n clearing 
transaetlons and foreign commercial debt as well as foreign bills are taken into account, and for the Commeroial Banks their 
net position is taken Into account according to table 9 above. 

1 

') According to FinnIsh Official Statistics VII, D, Bank Statistics. 

12. - DEPOSiTS IN THE SAVINGS BANKS. 

End 
Savings Aooounts Current Aooounts Total 

of Mill. mk Mill. mk MIII.mk 
Month 

1945 i 1946 I 1947 1945 I 1946 1 1947 1944 1 1945 1 1946 1 1947 

[12928] [769] . I [11510]/ 
Jan. 13258 17465* 19637* 746 916* 1228* 11687

1

14004 18381* 20865* 
Febr. 13455 17603* 19834* 761 923* , 1 263* 11839 14216 18526* 21097* 
March 13532 17770* 779 981* I 12 068 14311 18 751 * 

~~l 13577 17896* 757 1050*, 12185,14334 18946* 
13753 17884* 800 1156*' 12 435 14 553 19 040* 

June 14160118303* 844 1262* 12 714 '15004 19 565* 
July 14318 18431'" 868 1260* 12880115186,19691* 
Aug. 1445618586* 945 1353* 13169

1

15401 :19 939* 
Sept. 15277 18628* 1017 1409* 13352 16 294 20037* 
Oct. 15807 18562* 1024 1363* 13 569 16831 19925* 
Nov. 16 167 18 693* 1034 1334* 13701 11720119927* 
Dec. 17583119457*1 124711325* 13697,18830,20782*; 

According to figures supplied by the Central Statistical Office. 
The figures In braokets [ 1 Indicate the position at the end of the previous year . 
• ) Preliminary figures subject to minor altsratlons. 

Monthly End 
Movement of 

1946 1 1947 
Month 

1 

-449* 1+ 83* Jan. 
+ 145* I + 232* Febr. 

+225* I March 
+195* April 
+ 94* May 
+525* June 
+126'" July j 
+248* Aug. 
+ 98* Sept. 
-112* Oct. 
+ 2* Nov. 
+855* Dp.c. 
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18. ~ DEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS' 
CO-OPERATIVE SOCIETIES. . 

I Deposits In Co-operative Monthly Deposits in Consumers' Monthly End 1 End Credit Societies '} Movement 
Co-operative Societies 0) 

Movement ! of Mill. mk Mill. mk of 
Month 

1946 1 
--. 

1944 1 1945 1 1946 1 19461 
Month 

1944 1 1945 I 1946 I . 1947 1947 1947 1947 

[3434]! 1 I 

[1039]1 
Jan. 3482 4602 6757 8339 -169 -18 1087 1318 2031 2315 - 5 +53 Jan. 
Febr. 3583 4661 6838 8433 + 81 +94 1108 1341 2053 2354 + 22 +39 Febr. 
March 3781 4804 7118 +280 113211354 2085 + 32 March 

i~ril 3888 4842 7304 +186 1151 1363 2112 + 27 t&~l 1 y 4005 4978

1 

7405: +101 1171 1388 21121 - 0 
I June 4110 5150 7534 +1291 118811429 2138 + 26 June 
1 July 4187 5246 7606! + 721 1193 1447 21321 - 6 July 

Aug. 4310 5332 7739 +133 ! 1209 1465 2127 i - 5 Aug. 
Sept. 4374 5657 7869' +130 ; 1216 1599 2126

1 

- 1 Sept. 
Oct. 4447 5901 7883' + 14 1232 1690 2130 + 4: Oct. 
Nov. 4453 6061 7871, -12. 1244 1755 2145 + 151 Nov. 
Dec. 4507 6926 ! 8357l +4861 1268 2036 2262, +117 ; Dec. 

\) FI~ures SUI>plleJ by tlla Central B.,nk for Co-op,.atlve Crecilt S:>cieties_ - I} According to data supplied b~' the Finnish 
Cv-'lperatlve WhOlesale Society and the Co-operative Wholesale Association. . 

End 
of 

Month 

Jan. 
Febr. 
March 
Aril 
~y 
June 

. July 
~. 
Sept. 
Oct. 
Nov. 
Dec. 

14. - DEPOSITS IN ALL CREDIT 
INSTITUTIONS. 1) 

Total Deposits due to the Publio Monthly 
MIll.mk Movement 

1944 I 1945 I 1946 I 1947 1946 11947 
, 

[36569] i 
36741 45061 59332* 70535* -2085* +567* 
37155 45586 59378* 70067* + 46* -468* 
39065 46263 60517* +1139* 
39579 46420 62351* +1834* 
40596 i 47396 62475* + 124* 
41 924 49 098 63 601*! +1126* 
42 539 49067164423* I + 822* 
43883 4928565664*: +1241* 
44452 52835 ,66716*1 +1052* 
45266 0487467988*1 +1272* 
45535 56186 '67 504*! + 484* 
44535 61417169968*1 +2465* 

I 
I , 
i 
! 

I 
i 

1 

') Commercial Banks, Post Office Savings Bank, Savings Banks, 
Co-ope~atlve Credit SOCieties, Central Bank for Co-operative Credit 
80cieti~. Consumers' Co-operative Credit Societies, and Mortgage 
Banks. 

i 

! 

15. - INSURANCES IN LIFE ASSURANCE 
COMPANIES. 

New risks aooepted I} 
End 

1946 I 1945 of 
Amount N bar I Amount Month 

Number I Mill. mk um Mill. mk 

14933! 689 14139* 835* January 
17956

1 

847 15920* 981* February 
19586 919 March 
182901 881 ~ril 18045 I 925 ay 
14759 ! 758 June 
11645 ; 611 July I 13222 705 August 
14264 801 September I 
17262 997 October I 17497 1025 November 

1 21688 i 1348 December 

1
1991471 105061 1 1 Total I 
32889: 1536 30059* 1816* Jan.-Febr'l 

1) According to Information supplied by the Finnish Life 
Assurance Companies. 

16. - CHANGES IN NUMBER AND CAPITAL OF LIMITED COMPANIES. 

I 
Companies Companies with Companies Compania. with Net inorease (+) 

Year and founded inereased Capital liquida&ed reduoed Capital or reduotion (-) 
; Quarter Num-I Capital Num_llncreaseof Num-'I Capital Num_IReductlon Num-I Capital 
i ber Mill. mk b Capital 

ber . Mill. mk b of Capital 
her Mill. mk er Mill. mk er Mill. mk 

I 

866
1 

541! 61 9 + 673
1
+1680 I 1943 573 1250 193 134 

i 1944 523
1 

238 316! 633 176 128 2: 1 + 347 + 742 
1945 1485 797 428

1 
511 120 111 41 34 +1365

1

+1163 
t 1946 13551 649 956

1 

3764 110 51 81 7 +1 245: +4 355 
i 

480 I 
I ! 1946 1 

i 

1411 11 
I I. Oct,-Dec. 163 185 33 12 5 + 3971+ 281 

1946 I 1 

Jan.-March 392 i 195 150 183 36 13 31 1 + 3561+ 364 April-June 338
1 

140 152 372 29 16 11 0+ 309 + 496 
! July-Sept. 268, 106 182 401 24 6 I' 4+ 244 + 497 
; Oct.-Dec. 357 i 208 472 2808 21; 16 31 2 + 3361+2 998 

Flgllres supplied by the Central Statistical Office. 
The figllr8s In brackets [ I Inlic~te the pogltlon at the end of the previous year. 
• Preliminary flgllres subject to minor alterations. 

Year and 
Quarter 

1943 
1944 
1945 
1946 i 1945 1 

Oct.-Dec. i 

1946 1 
Jan.-March I 
April-June 
July-Sept. I 
Oct.-Dec. 
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17. - BANKRUPTCIES. 

Month 

I January 
1 February 

, IMarch 
, I April 

lM'ay 
: June 

I 
July 
August 

I September 
I October 
1 November 
I December 

'fotall 

Bankruptcies ') 

Number 

19411 19421194311944 1 1945--1 194-61 

11 I 12 15\ 71 10 1 12 ! 18 6 8 10 7 8; 
221 13 8 4 'I 6 : 10 1 
19 10 10 12 I 3 ! 7 ; 
29 7 13 6 1 7 10 I 
7 6 9 2 12 6 i 
3' 9 11 9 3: 6! 
9' 7 4 12 8 6: 
2 ; 17 1 15 2 ' 6 i 

15\' 9 7 10 I 11 : 17 ' 
17 7 12 10 2 : 131 
28 14 11 8 81 5 

180 1 117 1 109 1 105 1 79 ! 106 
') Preliminary figures compiled by the' Central statletlcal 

! 

I 
\ 

18.- STOCK EXCHANGE. 

Tumover of Stook 1 
Exohange 1} 

~1I.mk Month 

1942 11943119441 1945 i 19461 1947 

40 I 24 30: 29 54 83 January 
51 26 38 1 41 75 84 February 
88 29 441 117 65 March 
76 34 27: 108 67 ~~l 75 48 41 81 144 
20 30 49 129 87 June 
19 28 31 114 59 July 
19 24 44 132 40 August 
28 59 61 219 87 September 
40 37 33 157 170 October 
29 40 53 94 206 November 
38 46 47 109 144 December 

6221 4251 48811330 11188 1 
91 50 68 ,70 129 

I Total 
167 Jan.-Febr. 

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

19. - STOCK EXCHANGE INDEX. 1986~100. 

1 
Share Priaes 

! Month Month All kindS-' I Bank Shares - I Ind~irw Share, 
[ 
I 19441 19451 19461 1947 1944-1 19451 19461 1947 19441 19451 19461 1947 ! 
1 Januarv 244 . 218

1 

414 324 131 111 143 108 282 262 636 411 January 
i February 240 214 324 304 126 109 130 106 277 258 407 379 Februa.ry 

I~ 249 260 293 128 122 121 289 322 364 March 
255 305 324 128 134 124 301 383 405 ~ril 
257 352 396 127 147 130 304 451 519 ay 

June 245 458 436 123 160 129 287 611 582 June 
July 239 651 378 120 205 122 280 878 496 July 
August 256 691 356 122 206 121 303 916 462 August 
September 248 499 358 120 167 125 294 661 463 September 
OCtober 235 497 368 117 162 123 282 648 477 October 
November 202 417 370 108 148 117 239 541 481 November 
December 209 416 340 i 108 140 110 250 645 436 December 
Whole year I 240 i 4151 3631 I 1211 1341 1251 I 2821 5401 4691 I Whole yea.r 

• Unitas. Index based on ,the prices quoted for the shares of 3 banks and 10 Industrial firms. 

20. --:- PUBLIC DEBT. 

1 End of 
Aooording to the Finance Aaaounts Mill. 

Mill. mk ') Dollarsl ) End of 

I Year and Funded Debt I Short·term Credit I Total PubHo'Debt-
--- Year and Total 

Honth 
Foreign 1 Internal I Total' Foreign I Internal 1 Total Foreign 1 Internal 1 Total 

Public Month 
I Debt 

1 I 
1941 3631 8744 12375 674 14444 15118 4305 23188 27493 557 1941 

, 1942 3931 12550 16481 1034 19330 20364 4965 31880 36845 747 1942 
1943 4144 23561 27705 1248 22669 23917 5392 46230 51622 1046 1943 
1944 4832 35777 40609 1266 25447 26713 6098 61224 67322 1364 1944 
1945 16425 38612 55037 3522 26947

1 
30469 19947 65559 85506 8)629 1945 

! I ! 1946 I 1946 
1 (-' 22726 

"'- 671
1 

64297 4168 30971 35139 26894' 72542 99436 731 AugiIst 
September 23246 42685 65931 4172 32581 36753 27418 75266 102684 755 September 
October 24029 44268 68297 4177 31869 36046 28206 76137 104343 767 October 
November 24375 46102, 69477 4181 28332 32513 28556 73434 101990 750 November 

1 Decem.ber 27454 46288 i 73742 4179 26848 31027 31633 73136 104769 770 December 
.) According to data supplied by the Treasury. Intl'ma1 loans are given at their nominal value and forel~ loans In 

Finnish Cl1rreDl·,. accordlnll to current rates of exchanWl. - ") The outstanding amounts of both Intemal and foreign loans have 
been converted Into United states dollars at the Helsinki rates of exchange of the respeotlve ourrencles. - I) New rates of 
exchange Da118ed a fall. 

2 
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21. - STATE REVENUE AND EXPENDITURE. 

Toial 1 Income 
Curreni Ravenue ') derived from Expendiiure 

1 
Year Excise I I Interest 

Rail- Capital 

!o_+.,~ Year I 
Re- I and on stamp Sales and ways, State Re-

and venue Fro- spirits, d t tax Dlvi- Fosts, Forests venue Total and 
! Month perty wines, I u y dends Tele- .) Month 

tax') etc. graphs') 
Mill. mk Mill. mk 

i 

1945 
13759\ 

1 I 
1945 I 

Whole yea 42897 334
1 

857 6872 2533 1 -601 113 9163 42755 33754 9001 Whole year 

1946 i 1946 
Whole year 435 1375 13536 5736 : 249 7615923947 

10.,,<6
1
19 '''1 1187 37 945 (00 106 Whole yearl 

1 1947 i 
881\13241 62 532 

1947 . I 

47 169!15 363 Budget 62 558,15 650 354 1000 11000 68341 648 Budget . 

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

below. - ') lDcludlng special and supplementary taxes on Inoome and property but not the Capital Levy nor the surplus 
Income tax and Inheritanoe tax. - ') The figures given refer to net revenue. 

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

Total 
Cuaioms duty on Fines, 

Year Customs Imported I Light 
goods incl. Exported Dues, and Reoeipts storage goods 

Month charges eta. 

I 
Toial 

Exoise on 
1 

Exolea 
Tobacco I Spirits I I Matches 

Year 
Dues Beer and 

Month 
MilI.mk Mill. mk 

I 1946 
January 34

1 

32 0 2 
Whole year 2531 2470 0 61 

I 

I i 

198 ! 
1946 

311 268 0 27 January 
4430 3472 237 245 Whole year 

1947 1947 
January 177 171 0 6 294 18 January 

1947 I 
Budget 3522 3500 1 211 1741 

1947 
4314 3500 180 250 Budget 

24. - VALUE OF IMPORTS AND EXPORTS. 

I 
Imports Exporte Surplus of Imports (-) 

I (0. I. f.) (I. o. b., fraa exports) or Exports (+l 
Month Mill. mk MIII.mk MIll.mk Month 

1945 I 1946 I 1947 1945 I 1946 I 1947 1945 I 1946 I 1947 
I 

January 391 944* 2832* 31 957* 1961* - 360 + 13* - 871* January 
February 339 884* 2304* 15 681* 1170* - 324 - 203* -1134* February 
March 332 1330* 31 1013* - 301 - 317* March 

~;l 368 1388* 46 1067* - 322 - 321* ~ril 
429 1999* 67 1708* - 362 - 291* ay 

June 349 2511* 127 1965* - 222 - 546* June 
July 311 2988* 248 2068* - 63 - 920* July 
August 662 2729* 550 2505* - 112 - 224* August 
September 512 2391* 730 2379* + 218 - 12* September 
October 685 2316* 1055 3240* + 370 + 924* October 
November 812 2268* 988 2907* I + 176 + 639* November 
December 1631 2538* 1340 2561* - 291 + 23* December 

Total I 
Jan.-Febr. 

6821124286* 1 
730 1828* 5136* I 5228 1 23 051 * 1 

46 1638* 
1-15931-1235* 1 1 Total 

3131* - 684 - 190* -2005* Jan.-Febr. 

Tables 24-29 according to Finnish Official Statistics I, A, Foreign Trade of Finland, Monthly Reports. 
The term imports covers all Imported goods whlch are placed on the market elth~r Immediately after Importation or after 

storage. ErrportB 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 conntry. 

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

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

Classes of Goods Mill. mk Mill. mk 

Whole year I January Whole year I January 
1946 1 '1946* 1945 ! 1946* 1947* 1946 11946* 1946 1 1946* I 1947* 

Dairy produce, eggs, honey 274 702 1i 0 81 57 107 - I - 2 
Other animal products, live I' 

~I animals ' ......... , .... 264 635 12 23 76 18 67 7 6 
Vegetables .............. 78 9 8 0 1 - 0 - -

I Eatable fruit ............ 4 74 0 0 11 0 14 =1 - 3 
Coffee, tee, spices ........ 13 171 0 0 1 - - - -

: Cereals, milIiDg Eroducts .. 1365 3088 110 ' 299 478 0 - -I -\ -
Certainseedsand ruit,plants 

for industrial Eurposes .. 46 153 1 7 36 21 29 0 6 0 
: Raw materials or tanning ! 
; and dying ............. 3 78 0 2 4 0 - - - -

Animal and vegetable fats • 269 333 0 0 46 - 0 - - 0 
; Meat and fish products •.. 81 62 1 10 0 - 0 - - -
I Sugar, sweets ............ 272 846 29 61 67 -,- - - - -i Beverages, vinegars ...... 0 166 0 5 22 - 19 - - 11 
i Fodder .................. 2 143 2 -' - 01 0 - - -
! Tobacco ................. j 195 415 15 34 46 - - - - -
~ Minerals, ore ............ 207 864 13 42 83 85 76 11 3 8 ! Mineral fuel and oils ...... 531 3643 71 81 267 2 0 - - -I Chemical and pharmaceutic-

2741 : al products ........... 1010 5 27 110 20 39 1 1 7 
: Tannmg and dying extracts, ! 

i varnishes .............. 73 340 5 7 53 1 2 -
0\ 

0 i Case~e, albumine, glues .. 116 : 263 2 1 21 - 1 - -
: Fertilizers ............... 157 i 854 22 12 126 0 - - -! Hides, skins, leather and , 

171 
: fursjmanufacturesofthese 
i materials .............. 45

1 
215 6 1 34 0 97 - -i Rubber and rubber articles 7~ 1 
656 2 17 37 2 0 0 - -

! Wood and wooden goods .. 21 0 1 1 1908 9744 2 229 637 
, Woodpulp ............... 4 1 - 0 - 1217 4285 - 257

1 

407 
: Cardboara and paperj their 
• ap:p,lications ........... 6 38 0 1 4 1312 6915 1 385 699 
'Textile materials, textile 
, goods ................. 567 1719 49 88 241 206 646 1 ·41 62 
i Footwear ................ 40 101 7 0 4 0 4 - - -
; Articles of stone and of other 

mineral material, glass .. 48 222 1 6 19 62 i 204 2 13 21 
Base metals; articles made I 

therefrom ............. 1092 3433 10 112 376 120 I 445 7 21 48 
Machinery, apparatus ..... 364 1428 7 64

1 

169 88 41 1 1: 8 
Electrical machinery and 

123 535 21 21 apparatus ............. 22 61 23 46 0 4 
Transport material ....... 52 1533 2 81 293 3 10 0 0: 1 
Instruments, clocks and 

I 1~ I watches, musical instru-
ments ................ 31 111 3 1~ I 13 1 5 0 1 

All others ............... 145 424 5 51 101 255 5 20 
Total free trade 1 68211242861 391

1, 

944i 
2832

1 

5228123051\ 31
1 

957
1 

1961 
Reparation deliveries ..... 8172 8775 689 1 456

1 
519 

Restitution goods ........ 1284 655 -I 62 -
., Prellmlnary figures subject to minor alterations. 
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26. - IMPORTS OF THE MOST IMPORTANT ARTICLES. 

Wheat Rye Sugar I 
Month Tons Tons Refined and nnrefined 

Month 

I 
Tons 

1945 I 1946 I 1947 1945 1 1946 I 1947 -1945-1 1946 1947 

January 11133 5242* 17066* 12764. 22724* 14341* 2278 1659* 1501* January 
1 February 7326 4764* - 5839 2403* 12817* 1679 2276* 1587* February 

March 11378 3953* 12887 14924* 1563 2161* March 
1 ~;l 3384 4435* 129941 1049* 1305 2020* ~ril 

2221 0* 25967 9459* 538 1963* ay 
June 45 16011* 16632 40308* 997 2410* June 
July 1270 17454* 12732 21047* 1910 I 4892* July 
August - 30274* 19175 15312* 1355 ' 3690* August 
September 3450 12735* 5748 19861* 795 3112* September 
OCtober 6645 1551*; 2200 8829* 1361 3531* OCtober 
November 6370 

=1 
5910 213* 389 3656* November 

December 16504 17015 - 1992 1128* December 
Totall 69726196419*1 11498631156129*1 116 162132 498* 1 

Jan.-Febr. 18459 10006* 17066* 18603 25 127* 27 158* 3957 3935* 
I Total 

3088* Jan.-FebI". 

Raw Tobacco Coal and Coke Petrol I 
Month Tons Tons Tons :ilfonth I 

1945 1 1946 I I 
1 

-_ .. 
1 1 

.-
1947 1945 I 1946 1947 1945 1946 1947 

January 119 167* 215* 36322 19422* 40833* 113 - 7545* January 
February 108 142* 205* 6726 23868* 50620* 177 191* 7404* February 
MaIch 96 152* 3012 46747* 88 36* March 

~;l 93 166* - 73911* 228 386* ~;l 
~~ I 

197* - 88959* 196 1201* 
June 144* - 70041* 208 4122* June I 
July 91 102* - 154693* 259 5279* July 
August 203 208* - 95672* 386 6969* August 
September 128 198* - 126632* 525 5819* September 
October 157 192* 20123 95977* 316 6315* October 
November 159 182* 32948 62322* 419 6457* November 
December 89 108* 12167 79719* 1720 5554* December 

I Total I 1 399 11 958* I I 111 2981937 963* I I 4 635142 329* I I Total 
Jan.-Febr. 227 309* 420* 43048 43290* 91453* 290 191* 14949* Jan.-Febr. 

Raw Cotton Pig Iron Bar Iron and Bar Steel 

Month Tons Tons Tons Month 

1945 1 1946 1 1947 1945 I 1946 1 1947 1945 1 1946 1 1947 

I 
1 

I I 
January 908 1137* 1088* 101* 10* 116 : 654* 3193* January 
February 692 441* 3430* =! - 5* 826

1 

1825* 3789* February 
March 196 276* -i 150* 3291 2124* March 
~ril 314 1402* 1 660* 3201 1 2694* ~;l -I 

ay 286 423* =1 150* 24141 4467* 
June 836 719* 220* 15861 3491* June 
July 257 502* , 150 69* 691 6531* July 
August 278 2583* 99 100* 1169 3820* August 
September 367 118* 125 mol 1156 4218* September 
October 646 647* - 1295 4173* October 
November 556 203* I 227 65* 952 7100* November 
December 543 67* 100 242* 605 4152* December 

I ToW I 5879 1 8518* I 
4518* I 701 2 22R* I 

15* I 17302145249* I I Total 
Jan.-Febr. 1600 1578* - 101* . 942 2479* 6982* Jan.-Febr. 

*) Preliminary figures subject to minor alterations. 
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27. - EXPORTS OF THE MOST IMPORTANT ARTICLES.l) 

Copper Ore Round Timber Sawn Timber 

I Month Tons All kinds exel. fuel All kinds 
Month 1000 m' 1.000 standards 

1945 1 1946 I 1947 1945 1 1946 1 1947 1945 1 1946 1 1947 
I , 

24.1 
I I 

l' 2* I January 3150 - - 30* - 16* January 
February 69 - - - 9* 15* 0 0*1 5* February 
March 129 - - 15* - 0*' March 

~~l 3367 - 0 26* I 0*1 ~~l 
-, 

100 - 0' 74* 01 6* I 
June 97 - 11 88* 11 20* June 
July 153 - 1, 153* 3 31* 1 July 
August 45 - 14 i 258* 6 34* August 
September 54 - 35

' 
187* 14 43* September 

OCtober 158 - 138 1 235* 34 64* October 
November 118 -- 63 1 149* 16 48* November 
December 249 - 26 ! 121* 22 30* December 

I Total I 7689
1 

-
I -I 27il 1339* I 

45* I 961 278* I I Total 
Jan.-Febr. 3219 - 33*! 01 2* 21* Jan.-Febr. 

1. stano.anl sawn tim bel' = 4,672 Ill', 

Matches Plywood Bobbins (spools) 

Month Tons 1000 m' Tons Month 

1945 1 1946 1 1947 1945 1 1946 1 1947 1945 1 1946 1 1947 

January - 24* 205* 0 2* 8* - 41* 67* January 
Febmary - 78* 114* 0 1* 7* - 65* 46* February 
March - 53* 1 10* - 256* March 
~ril - 301* 0 9* - 108* =1 ay - 126* 1 16* 1 - 212* 
June - 260* 1 12* 9 123* June 
July - 148* 1 8* - 212* July 
August - 180* 2 9* - 86* , August 
September 89 154* 5 10* - 162* September 
October 116 278* 7 14* 3 146* October 
November 72 114* 5 9* 45 158* November 
December 72 87* 6 10* 55 217* December 

I Total I 
Jan.-FebI'. 

349
1 

1803* 
102* 319* I 110* I 

3* 
11211786* I 

- 106* I Total I 
113* Jan.-Febr. 

1 
Mechanioal Pulp') Sulphite Cellulose ') Sulphate Cellulose ') 

H!Jnth Tons Tons Tons Month 

1945 1 1946.1 1947 1945 I 1946 1 1947 1945 1 1946 I 1947 
! 

January - 4838* i 4075* - 14419* 19410* - 10154* 10653* January 
February - 1697* ! 2156* - 7816'" 9742* - 7785* 8591* Febmary 
March - 1448'" , - 11 082* - 8170* March 

~~l - 1037* I - 15897* - 11546'" ~ril - 7221* I - 27990* - 24109* ay 
June - 11836'" 178 23778* 949 15731* June 
July 4017 10090* 7412 11 798* 6125 15082* July 
August 967!l 11190* 9721 17309* 9684 22642* August 
September 27~9 4053* 3209 10823* 9121 12521* September 
OCtober 2062 5304* 9275 19880* 5930 15916* October 
November 4742 4567* 18699 19562* 18735 16965* November 
December 15611 3207* 16242 22211* 9633 20327* December 

Total 38845 66488* 64 736 202 665* 60 177 180 948* Total 
Jan.-Febl'. - 6535* 6231* - 22235* 29152* - 17939* 19244* Jan.-F.ebr. 

') Free exports. - .) Dry weight. 
• Preliminary figures subject to minor alterations. 
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27. - EXPORTS OF THE MOST IMPORTANT ARTICLES. - Continued. 

)lollth 

! January 
t February 
t March 
. April 

: May 
i 'June 
; July 

August 
September 
October 
November 
December 

Cardboard 
All Kinds 

Tons .-_ .. _----,---"=-=-=-'------ ----

1945 I 1946 I 1947 

-- 5834* 7891* 
- 3 761 * 2675* 
- 9870* 
29 9486* 
- 7056* 

119 7783* 
486' 8214* 

28331 9425* 
2212: 7105* 
4613; 8123* 
386316889* 

11393 8187* 

Paper 
All Kinds 

Tons 

Newsprint 
(Iucluded in previous column) 

FrOnS 

1 ! 
42: 23867* 24094* -- 16551* 12880* 
40 14376* 9300* -- 7088* 4953* 
79 20378* - 13321" 
65 20783* -- 13354* 
57 26 621* - 16496* 

I) 360 129 129* 3631 I 19 113* 
7467 29 463* , 6 280 19 667* 

~3 022. 29 125* 1 7879 20925* 
15055 27526* I 10610 17864* 
12814 33035*' 7769 20953* 
11236 33568* I 6999 22120* 
17304 29 762* 12422 19559* 

Month 

January 
February 
March 

~~l 
June' 
July 
August 
September 
October 
November 
December 

'l'otall 25548191733* I 1825411317633* I 155590 207511* 1 I Total 
Jan.-Febr. - 9595*10566* 82 38243* 33394* -! 24139* [ 17833* Jan.-Febr. 

28. - FOREIGN TRADE WITH VARIOUS COUNTRIES. 

COIlIltry 

Europe: I 
Belgium ................. 
Bulgaria .... ............ 
Denmark ................ 
France .................. 
GermanJ; ................ 
Great ritain ........... 
Greece .................. 
Holland ................. 
Hungary ................ 
Italy ................... 
Norway ................. 
Rumania ................ 
Soviet Union ............ 
Sweden ................. 
Switzerland ............. 
Spain •.................. 
Turkey ................. 
Other European countries . 

Total for Europe 

Asia .................... 

I 
Africa .................. 
United States ........... 
Other States of North 

I 
Amenca ........... '" 

South America •.......... 
: Australia .............. . 

Grand total I 

Whole year 
, 

-----_._-
1945 

% 

0.3 
0.6 

15.2 
0.0 
1.6 

10.7\ 
0.0 
0.21 
0.0 ! 
0.0 ! 
o.al 
0.2 

19.0 ' 
51.3 
0.0 

-
0.4 
0.21 

100.0 ! 
1 

0.0 
0.0 
0.0 

, 

0.01 
- t 

100.01 

1946* 

% 

5.8 
0.1 

10.3 
2.6 
0.1 

21..4 
0.0 
1.8 
0.0 
0.0 
2.7 
0.0 

21.4 
10.0 
0.4 
0.0 
0.4 
0.5 

77.5 

0.0 
0.1 

19.5 

0.0 
2.9 
0.0 : 

100.01 

Imports 
(a. I. f.) 

1946* i 

o/c 1 ;.1. 
o.al 

11.91 
0.6 : 

0.2·1 
9.3 
0.0 
0.0 
0.0 
0.0 
8.2 
0.1 

41..; 
18.9 
1.1 
0.0 
0.1 
0.0 

95.31 

-
0.0 
4.7 

1 0.0

1 

0.0 

100.0 ; 

Exports 
_____ ~_:.". b., free export~!.. ___ 

January 

1947* 

Mill. mk 1 

66 
1 

315 
99 
0 

519 
1 

118 
0 
0 

54 
0 

458 
143 

17 I 

01 
191 
641 

1874/ 

3 1 

83~ I 
I 
! 

O! 
109 ; 

01 
28321 

'% 

2.' 
0.0 

11.1 
3.5 
0.0 

18.3 
0.0 . 
4.2 
0.0 
0.0 
1.9 
0.0 

16.2 
5.0 
0.6 
0.0 
0.71 
2.3 

66.2 

0.1 
0.3 

29.6 

0.0 
3.8 
0.0 

100.0 I 

Whole year I 
1945 I 1946* 

% 

1.Ii _ .. 
10.9 

0.:1 
_.-

35.2 
0.1 
0 .. 1 
-
0.0 
OQ 

-_.-

2B.1I 

lii.!1 I 
0.2 

0.61 
0.2 

95.31 

-, 
0.1 : 
1.9 

0.1 
2.6 

100.0 I 

% 

7.3 i 
0.0 : 

11.1 , 
3.8 i 
- , 

26.7· 
0.3 
3.1 , 

0.3 
2.4 
-

20.1. 
9.4 ! 
1.0 
0.0 
0.0 i 
1.3 i 

86.81 

1.21 1.9 
6.9 I 

0.1 ' 
3.0 ; 
0.1 i 

100.0 I 

January 

1946* I 1947* 

% ' ~1il1. mk 

7.8 
-

11.2 
0.9 
-

19.8 
-
1.2 
-
-
1°' ." 
-

41.7 
11.0 
0.3 
--
--

0.1, 
90.2 ! 

-
-
4.6 

0.2 
0.0 

100.0 

99 
-

221 
126 
-

436 
6 

90 
---
37 
31 
-

241 
169 

11 
-
11! 
261 

1504· 

62, 
53, 

228 i 

2. 
96

1 16 
19611 

% 

5.0 
-

11.3 
604 
-

22.2 
0.3

1 
4.6 
-, 
1.9 1 
1.6, 

12~1 
8.6, 
0.61 

0.6 
1.3 

76.7 

3.2 
2.7

1 
11.8 

0.1 
4.9 
0.8 

100.0 

The oountry of import Indicates the land In whIch goods were purchased, the country of export the land to wiliob goods 
were sold. 

• Preliminary figures ~ubiect to minor alterations. 
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29. - VALUE INDEX OF IMPORTS AND EXPOR1'S. 11130-100. 

Groups of Imported Goods Principal Exported Goods 
Year and Total 

_ ... -

FOOd_lotherco~. Total . S:~:· I Mecha·r-n;;-I-········- Year and 
Raw i Machi· Month Imports rna- nery stuffs sum ptlon Exports timber nieal cellu- Papcr Month 
terials : goods I pulp lose 

; ! 
1942 333 379 ; 279 338 271 244 234 : 215 254 214 1942 
1943 420 457' . 346 486. 324 304 277 i 271 320 311 1943 
1944 457 468 ; 360 560, 400 323 292 ' 309 337 314 1944 
1945 709 729' 798 713, 447 452 433 ' 597 436 445 1945 

: 

1946 ! 1946 ! 
i 

January 865 894. 637 10911 664 662 677 660 624 647 January 
Jan.-Sept. 887 8551 897 . 965! <:140 7601 757 717 674 747 Jan.-Sept. 
Jan.-Oct. 884 855 876 962

1 
860 776 778 765 ' 683 756 .Tan ... ·Oct. 

Jan.·-Nov. 896 882
1 

891 954 1 847 789 793 : 774 : 694 770 Jan.-Nov. 
Jan.-Dcc. 896 888,. 883 

947 i 
846 796 802 : 776 : 700 777 .Tan.-Dec. , 

1947. 
, 

1947 i 
January 9551 8381 719 1334 861 914 904, 1132 ; 818, 990 January 

Calculated by the Sta.tlstlcal Dept. of the .Board of Customs. For details concerning the calculation of the Indices see 
article In this Bulletin No.4. 1939. 

30. - TOTAL SALES OF WHOLESALE FIRMS. 

Total Salos 

Month Mill. mk Month 
----_ .... ,----- .... _- .. 

19-12 1 1943 I 1944 1 1945 i 1946 1 1947 

January 677 981 1046 1412 2840 3456 January 
February 821 1073 1206 1482 2957 February 
March 923 i 1306 1360 1585 3470 March ; 

; ~ril 914 1266 1246 1626 3680 ~ril , av 1007 1329 1411 1848 4039 : ay 1 • 
, June 1138 1099 1043 1759 3.731 June 

, 
July 1186 1106 948 1400 3402 , July 

, August 1072 1167 1229 1847 3911 I August I 
i September 1125 1308 1023 2420 4040 September 

I 
1 October 1098 1337 i 1077 2954 4622 October 
: November 1076 1302 1191 3186 4551 ! November 

December 1188 ! 1429 1 1419 3267 5024 i December , , 
rotall 12225 i 

I 
14703 14199 24786 . 46267 I Total 

Calculated by the. Uusl Suomi>. The figures represent apllfQxlmately 95 % of the turnover of all wholesalers in }'inlimd. 

31. - INDEX OF INDUSTRIAL PRODUCTION. 1930-100. 

I 
Homo Industries Exporting Industries 

Month Value Index \---'---volume Index Volume index Month 

1942: 194311944 11945, 1946 ~1942r 1943: 1944: 194511946 1942 ,194311944' 1945! 1946 
1 ! ! i 

January 192 i 204 i 244 ' 221 ' 530 
t.98 

! 
76 94 38 48 ; 40 I 55 January , , 47 

: February 216, 257 i 288 264 607 97, 97 89 107 36 49' 48 38 ' 55 February 
; March 2011237 265 220 548 J 73 94 37 50 ! 51 40 i 57 March , 
! ~ril 169 203 211 220 582 t 91) 

70 97 38 54: 53 441 59 ~ril ; 

176
1 

208 222, 220 528 89 76 ! 69 ! 88 37 52 i 51 ' 47 ! 66 ay , Jay 
203

1 
201 199 239 561 I . 69: 93 43 40 40 I 60 63 June , une 

66 1 97 I i July 217 226 239 213 582 
lSI 

46 42 ! 31 47 66 July 
I August 1591194 235 309 620 77 78 69 1 103 49. 45 33 48 ' 62 August I 

1 Septeml:er 196 184 199 341 676 I 72 112 47 ~ 48 32 52 70 September i 
1 

! October 166 i 179 195 390 609 
} 76 i 

76 101 48 ; 50, 32 56 ' 69 October I , 
: November 190 I 205 230 484 669 75 72 89 I 111 43

1 

49 : 321 54
1 

70 November 

1 
Decem.ber 196 i 221 221 470 713 85 118 42 461 38 51 71 December 

! Whole year 1 189! 208 22513031 6071 831 821 80 1 76' 1021 43. 48 40 47 640 1 Whole year 
• Unitas. index ba.~ed on seasonally adjusted monthly figures. 
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32. - BUILDING ACTIVITY. 

Consumption of Cement in Finland ') Plans approved in the Capital I) 

Month 1000 tons All buildings, 1 000 m' Month 

194111942 11943 119441194511946 1942 I 1943 I 1944 1 1945 1 1946 1 1947 

January 26 
1 

106.61 39•2* January 92.2 I 7.1 0.6 64.7 
February 25 23 28 31 46 27 88.3 18.3 0.3 35.5 91.8 28.4* February 
March 29 3.9 - 25.6 71.9 39.2· March 
~ril 34 12.1 4.8 2.9 116.8 97.1 i ~ril 

ay 57 76 73 60 89 79 72.4 196.6 8.1 229.7 54.5 ' ay 
June 36 35.1 19.9 70.2 101.71 56.91 June 
July 23 8.5 82.7 1.6 126.5 119.9 July 1 
August 16 96 79 62 83 127 8.9 11.5 6.9 42.5, 87.41 August 
September 8 1.5 1.2 0.0 12.6 57.8 : September 
October 8 12.1 12.7 1.7 47.7 101.6 I October 
November 8 63 46 44 63 96 9.9 2.0 40.6 150.9 73.21 November 
December 8 9.3 0.5 42.0 36.1 119.2 December 

Total 1 276 1 2481 22611871 2811 3291354.21357.31 200.411036.611004.21 1 Total I 
180.5 25.4 0.9 100.2 197.4 67.6* Jan.-Febr. : 

1) Comprising the total quantity of cement delivered by the country's 2 cement factories and Including the quantit y 
Imported which Is, however, only a negIlglble part of the tota.l consumption. - I) According to data compiled by the Muwclpal 
Building Surveyor's Office In Helsinki. 

88. - FOREIGN SHIPPING. 

I 
Year 

Arrivals Sailings 

! 
Year 

and Number of vesseis I Net reg. tons Number of vessels I· Nat reg. tons and 
: Month Total I of which Total I of which Total· I of which Total I of which Month 

i 
Finnish with Cargo Finnish with Cargo 

! 1944 1669

1 

1063 1272138 937883 1639 1038112689181 979070 1944 I 
1946 1360 768 930368 384412 1412 810 973256 823 806 1945 

i 1946 3029, 1560 2337142 1481163 3020 157212334282 I 1845806 1946 
! 
i 1946 1946 

January 99 75 68986 47993 101 75 1 75816 : 59276 January 
August 434 182 . 344784 1 203258 430 194 1 325391 ; 254034 August I 
September 433 1981 3315991 166505 416 1921 2891741 244856 September 
October 380 181 278570 118349 358

1 
152 1 

284220 i 239584 October 
November 275 135 213260 : 117963 307 1441 255210 : 246 858 November 
December 226 i 129 198818 i 152284 "', 108 233787· 179292 December 

1 
1947 , 1947 

January 136 i 80 136119 i 121872 143 73: 157731 108274 January 
Figures supplled by the Statistical Office of the Shipping Board. 

34. - STATE RAILWAYS. 
I Axle-kil0Dll!&o ~ w ................ rei of Goods Revenue Regular Expenditure 

ported truck. (less Re-Imbursements) Mill. mk Month Month 1000 Tons MIll. km Ml1I. mk 

19431 19441 1945 1 1946 194511946 1943 11944119461 1946 1943 1 19441 19461 1946 
I 

Jan. 728 7141 762 995 53 62 118\ 136 189 414 131 178 197 495 Jan. 
: Febr. 703 673 703 855 49 56 116 134 162 370 165 209 230 509 Febr. 
March 1006 807 886 1052 55 68 158 169 203 459 167 209 218 4?~ March 
~ril 1197 1091 947 1073 67 70 230 284 224 500 174 209 237 465 ~ril 

sy 1397 1354 988 1189 70 75 291 2741 236 484 180 224 367 520 Y 
June 966 680 1046 1231 67 67 188 158

1 

279 675 170 213 314 497 June 
1 I July 1210 1428 996 1363 66 70 261 ·411 294 596 161 242 284 6~1 July 

iAug. 1111 1160 1079 1391 68 72 249 236 377 600 162 210 376 558 Aug. 
1 i Sept. 1207 666 971 1261 63 70 249 282

1 
331 528 164 211 548 582 Sept. 

i Oct. 1390 2139 986 1376 65 74 316 290
1 

347 613 171 202 488 612 Oct. 
I Nov. 1204 671 1036 1182 65 69 240 210 833 515 223 213 538

1 
627 Nov. 

1 Dec. 1863 878 1 212 1 094 61 67 454 470[ 492 532 213 368 696 73 Dec. 

: Total 113 9711121511116021140611 7491 820 r)3 070
1
3 054

1
3 46716 086 r)2 17412.6881449316 486jTotal 

.\ccorJln~ to Monthly Statistic'! of the Finnish State Railways. 
1) [ncludln~ a certain g;ronp of Incomes, the monthlv distribution of whlcb Is not known. _I) Inr-ludlng a certain gronp 

of expenditure, the monthly distribution of Which Is not known. 
• Preliminary figures sn bleot to minor alterations. 
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36. - WHOLESALE PRICE INDEX. 11130= 100. 

Index for Goode in Finnish Wholesale trade Artieles 
Finnish Goods . of 

Montll Total Index I Products I I 

Imported Export Month Total of agr!. Products: Products Goods 
culture of forestry i of industry (t. o. b.) 

1943\194411945 \1946 r 1947 19461194711946119471194611947,1946,1947 194611947 194611947 

J8Jl. 263 293 322 614 721 6151666 6161655 771 901 i 5651593 595 860 723 Jan. 
,Febr. 263 295 326 619 726 621 673 629 681 775 903, 568 596 597 860 735 Febr. 

I March 264 303

1

331 633

1 

637 I 6611 775 1585 602 746 March 
~ril 268 304 343 690 645 i 663 i 775 1 1 598 803 762 ~ril 

ay 272 304 348 687 645 • 627 802 \ ' 599 791 763 ay 
June 274 304 383 695 656: 652 832 i 600 791 769 June 
July 275 306 421 702 661 : 648 1855 1 603 802 807 July 
Aug. 282 308 489 708 668 663 871 • 603 807 820 Aug. 
Sept. 284 309 515 716 670 I 660 887 ! 603 830 827 . Sept. 
Oct. 286 309 577 720 6721 6641 8911 603 840 884 Oct. 
Nov. 290 310 596 720 673 671 /891 : 603 837 885 Nov. 
Dec. 291 314 607 725 672 I 667 891 1 603 859 883 Dec. 
Whole 276 305 438 686 

1
653

1 
, 6521 

1
834

1 ! 594
1 1763

1 1
800 {Whole 

ear ear y }I y 
Calculated by the Central Statlstica.l Office. For details concerning thl calculation of the Index ee article In this 

Bulletin No.4, 1939. 

86. - COST OF LIVING INDEX. 
Aug.1938- 1935 -100 

Month I --July 1939 -100 
Month Total Index Total Index I Foodstuffs I Rent I FUU~~ I Clothing I Taxes 

1945119461947 1944119451194611947 194611947 194611947 194611947 194611947 194611947 
1 1 

855' 968 

1 

Jan. 204 4231471 216 222 461 513 505 556 1441 144 479 I 554 652 786 Jan. 
Febr. 204 423 482 217 222 460 525 499 579 144 i 144 8561968 497 556 652 786 Febr. 
March 205 431. 217 223 470 515 144 ~ 856 505 652 March 

~~l 207 4341 218 '225 473 513 1441 858 514 1 680 ~~l 210 437
1 

218 228 476
1 

517 144 859/ 523 : 680 
June 243 450 \ 218 264 490 541 144\ 901 i 530 i 680 June 
July 281 463 219 306 504 536 144 921

1 

540 i 9161 July 
Aug. 313 466

1 

219 341 507 536 144 939 548 i 916 1 Aug. 
Sept. 325 469 220 354 511 641 144 943 1 557 I 916 i Sept. 
Oct. 387 469 221/422 511 537 144 960 ' 562

1 
916/ Oct. 

Nov. 398 467
1 

221 434 508 531 144 968 1 565 ; 916 Nov. I Dec. 404 468 221 440 509 533, 144 9681 5681 916 1 Dec. 

W::e} 282
1 

450
1 

219 307 1 4901 525
1 

144 907 5321 791 Whole 
I ear 

Calculated by the ResearCh Office of the Ministry for Social Affairs according to montbly reports from 82 dlfferen t 
centres. For details concerning the calculation of the cost of living Index see article In this Bnlletln No. 6, 1937. 

37. - BANK OF FINLAND BUILDING COST INDEX. 1936-100. 

Total Index Index 01 the Contractor Index of Overhead Cosis 
Year -- ., ... _-_. Year 

I I II I III I IV I Aver. I I IIl m l IV 1 Aver. I I II 1 III 1 IV I Aver. 

1937 I I 
120 

1 .1 . I 1 120 1 1 115 1937 
I 

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

I 
1945 299 396 503 529 432 302 399 507 534 436 259 342 435 457 373 1945 
1946 564 613 657 683 629 570 619 664 689 636 489 530 569 591 545 1946 
1947 697 703 603 1947 

Quarterly Indices and yearly averages of them. For detallB' concerning the (calculation of the Index see J). 35 In this 
Bnlletln Nos. 4-6, 1946. 

3 
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CERTAIN PARrl'ICULARS ABOUT FINLAND. 

1. FORM OF GOVERNMENT 

Finland. formed a part of the kingdom of Sweden from 
1154 to l!i09; from 1809 it was an autonomous Grand Duchy 
connected with Russia up to December 6, 1917, when Finland 
declared its independence, which was acknowledged by all 
the Powers Including Soviet R)lssia. It became a republic 
In 1919. The legislative power of the country Is vested In the 
Diet and the President. The highest executive power Is held 
by the President chosen for a period of 6 years. The present 
President Juho Kusti Paasikivi is elected for the term March 11, 
1946, to March 1st, 1952. 

The Diet, composed of 200 members, Is elected by univer
sal suffrage. The proportions of the different parties In the 
Diet elected In 1946 are at present as follows: 

Number. 
Democratic League ............................ 60 
Agrarian party ......•..............•.........• 48 
Social-Democratic party ........................ 48 
UnIonist party ................................ 29 
Swedish party. ................................. 14 
Progressive party .......•..................... 9 
Swedish Left •.....••.•.•.....•.....•.....•..• 
Outside of the Parliamentsry groups ......••.• 

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

area Is 246 000 sq. km and Italy's area :no 000· sq. km). Of 
the total area 9.4 % are inland waters. On an average 13.6 % 
of the land in the South of Finland Is cultivated, 1.6 % In the 
North, 7.6 % of the Whole land. Of the land area 21.7 mill. 
·ha (53.6. mill. acres) or 70.9 % are covered by forests. 

3. POPULATION. 
NUMBER OF INHABITANTS (1945): 4.0 millions (Of 

whom 0.2 million emigrants). ·Sweden (1945) 6.7, Switzerland 
(1945) 4.4, Denmark (1945) 4.1· and Norway (1941) 3.0 millions. 

DENSITY OF POPULATION (1945): In South Finland 
22.1, in North Finland 3.1 and In the whole country an average 
of 12.2 Inhabitants to the square kilometre. 

DISTRmUTION (1945): 76.1·% of the population Inhabit 
the country, 23.9 % the towns and urban districts. The lar
gest towns are (1945): Helsinki (Helslngfors), the capital, 
33&836 inhabitants, Tampere (Tammerfors) 87123, Tnrkn 
(Abo) 81 494. 

OCCUPATION (1940): agriculture 51.6 %, industry and 
manual labour 21.0 %, commerce 6.1 %, transport 4.6 %, 
other occu patlons 17. 8 %. 

LANGUAGE (1940): Finnish speaking 90.0 %, Swedish 
speaking 9.6 %, others 0.4 %. 

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

EDUCATION (1945): Practically all persons over 15 years 
of age are literate. There are three universities (the oldest 
founded In 1640) and 7 Colleges of unlv~rsity standard. 

INCREASE OF POPULATION (1945): Births 24.l 0/00' 
·deaths 12.7 '/00 (deaths In France in 1943 16,4 '/ •• and in 

England in 1943 12.1 °/00), natural increase 11.5 °/00' 

4. TRADE AND COMMUNICATIONS. 

FOREST RESOURCES (1945): The growing stock of the 
forests is 1 370 mlIIion cub. m (48 379 million cub. feet). The 
stock of standing timber measuring 6 In. at a height of 18 ft. 
amounts to 1081 million trees. Of this number pine is repre
sented by 63.6 %, spruce by 30.1 %, the conifers thus consti
tuting 93.7 % or 966 million trees; leaf-tre~s mostly birch, 

6.8 % or 65 mlllioll trees. The annual increment is 4J lllillion 
cub. m (1 441 million cub. ft.). The totsl removal in the felling 
season 1945/46 was 47 million Dl' (167::l million cub. ft,). 

AGRICULTURE (1945): Cultivated land 2.3 mUllon hec
tares, divided as follows: area under cultivation under 10 hec-
tares 33.1 %, 10-50 ha 54.4 %, 50-100 ha 7.2 %, over 100 
ha 6.3 %. Cultivated land is divided between the different 
kinds·of crops as follows: 56.2 % hay, 13.2 % oats, 6.2 % rye, 
6.1 % Wheat, 6.9 % barley, 3.0 % potatoes, !H % other. 
The number of dairies in 194.1, amounted to 51~. 

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

INDUSTltY (1944): Number of industrial concerns 455\), 
workpeople 180 546, gross value of products of industry 37 87~ 
million marks. 

LENGTH OJ!' RAILWAYS (1945): 4755 kill, of which 
4514 km State railways and 241 km private. 'l'he gauge is 
in general 1.5U m. 

MERCHANT FLEET (1946): Steamships 33;1 (279623 
gross reg. tons), motor vessels 68 (23 750 gross reg. tons), sailing 
ships with auxiliary engine 185 (13 681 gross reg. tons), other 
sailing ships 13 (l! 794 gross reg. tons). Total HO (3~9 7:;8 
gross reg. tons). 

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

system. From 1877 up to 1914 the currency maintained its 
stable gold value, and after the disturbances caused by the 
war a gold standard was again Introduced from January 1st, 
1926. The unit of currency Is the mark (Finnlsil .markka> = 
100 pennla). According to the monetary law of December 21, 
1925, a gold coin of 100 marks.' value shall contain 3 "/ .. grams 
of fine gold. Since October 12, 1931, the redemption of bank 
notes In gold is, however, suspended. 

STATE FINANCES. According to the finance accounts 
for 1945 the State revenue was 4::l 897 million marks of 
which 33 734 million marks were current revenue, and State 
expenditure 42 755 mUlion marks, of which 33 75:l million 
marks were current expenditure. The principal sources of 
revenue were as follows: direct taxes 15 :!58, inilirect taxes 
2669, sales tax 6872, interest and dividends, etc. ~ 63:1. 
State property and undertakings (net) ii .1" and I'apital 
revenue 9163. For Public Debt see table :W In this issue. 

MUNICIPAL FINANCES. According to the finance 
accounts for 1943 expenditure amounted to 4792 lllilllon 
marks. Income from taxation was 236U million marks 
taxed income 29308 million marks. The municipal income 
tax (noD-progressive) averaged 8.1 % of the ratepayers'lne-ollle. 

THE BANK OF ISSUE. The Bank of J!'inland (founded 
in 1811) is a State Bank. Its head office is in Helsinki (Hel
slngfors) .wIth branches In Tnrku (Abo), Pori (BJorneborg). 
Vaasa (Vasa), Oulu (UieAborg), Kuopio, Joensuu, Mikke\l 
(S:t Michel), Tampere (Tammeriors), Hij!lleenlinna (Tavaste-
hus), Jyviiakylli, Kotka and Lahti (Lahtis). . 

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

The largest banks are: Kansa\lls-Osake-Pankld, Oy. Pohjoi.
malden Yhdyspankkl - Ab. Nordiska Foreningsbanken and 
Helslngln Osakepankkl - Helslngfors Aktlebank, all with 
head offices in the capital. 

OTHER BANKS (1945): lIortgage banks 5, Savings banks 
470. Co-operative Credit Socletes 927 and a Central Banlt for 
the latter. 
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THE BANK OF FINLAND IN 1946. 
BY 

PROFESSOR A. E. TUDEER, 
HEAD OF TH~; INSTITUTE FOR EOONOMIO RESEARCH OF THE BANK OF FINLAND. 

The activity of it-he Bank of Finlarnd in 
tha past -yoo!r was chammerized by the 
tJgrutnlffiS of the money ma:rket -rund the 
g.ooat demand for cred~t which -have boon 
described lin another 'a;rticie of the .p-l'esenrt 
issue (vide page 26). The exchange of 
notes which was carried out art:, th.e be
gin:n1ng of the yoo:r ;and the ,expec1:.a.trron 
of which in the J8.UJtumn 'of 1945 had 
clellirly inr£luenced bOll:h the money mlB..riket 
in g,ooeral 'amd -e&p.eci'aUy the positron of 
t.he Bank of FillJlam:d, also 'affected in -the 
begilllllJing of 1946 the not,e circulation .rund 
in geilleral sevMllIl imliortant accounts of 
the Bank of Finland. 

NOTE CIRCULATION AND EXCHANGE OF 
NOTES. 

The nOite eirculiation Ired roeached its 
pook, 18,872 milllioal l11!aI'ks, in August 
1945, and ther.ooJitEllr g-mdU'ally decroosed 
IllS rUmours began Ito circulate concerning 
am impending exchange of IliOtles. The 
lowest figure, 13,598 m1lliOill marks, was 
registered on the ,last day of that year. 
The exchange of notes WIllS Clalm-ued oult a;t 
the turn of the year - 1945/46 - as 
described on page 30, number 1-3, 1946 
of this Bulletin, viz. so that the large notes 
of 5,000, 1,000 and 500 ma;r-ks WeTe re
duced to half of t.heir value ;as legal bender, 
the other half becoming a compulsory loan' 
to the .gtate. On February 16th, 1946 
also 'the otller halves of the old typ'e notes 
0818JS;ed to· be l'egal ;tood.er and Imd ;to be 
exchanged before the end of February. The 
aim of this measure, which was one of 

. a series, was p'llIrtly monetary and p:alI'ltly 
fill!lllllcia.l in ch:all'lact'e.r. At the Blame time 
smailler notes were e.xchmng.ed against notes 
of a nmv type, and -this w'as to be done 
hefore March 16th of the same year. As:lthe 
large lloO;tles ha,d lost half their value as 
legal tender on January 1st, 1946, the value 
of !I1JOtes in circulatian :Dell to 7,952 mil!lion 
marks, an,d it was mtural that the amount 

could .n()lt satisfy the needs .of Itlhe ma:rket 
as pri~es IHJIld wages were the, same as 
before. Those 'ent.:iJt1edto ,exchang,eall 
theh- notes without subscribing !to the 
compulsory loan, i.e. first of all, banks and 
public offices, effected !the exchan;ge im
mediately, and in l1Jhat ffiaiIliIleT their 
hoMings of 1egaltender d:1liC1'Ie'as1ed by a sum 
corresponding to half the vaaue of d:he 
largeIlJObes they had heLd, or by a total 
of 2,376 million marks. On the other hand 
the people who for fear of the impending 
exchia,ng1e had depos-ilted theiT liquid ClaSh 
iiIl banks could again taike -out ltjheir money 
as required. Consequently the note circu
l'aJtion soon increaBled lIlgain, :aIlld shill 
fumher beCIl-lJSe of ;the normal! seasonal 
incroease m February-April. By the end 
of Ap'ril tJhe note circulation was 18,107 1 ) 

million marks and was consequently 
nearing the peak of the -preceding year. 
Aftell' tJtrut fue note circuliati'on, as ,is, usual 
art; that time, first dimin~sihed somewhat, 
but rose again in autumn and reached a 
new peaik with 19,667 milli.on at the end 
of October. In December it was !l'umour.ed 
in cer'tiajn qua:rters that there w.ould be a 
n,ew exchang.e of notlelS, "clJlld the. notle cil'
culwtiolll, contr:ary ito t-he JIlorm~, fel1 t.o 

, 18,233 million marks on December 31st. The 
a,djoining g.raph shows iltsg.realt. ,fluctua
tions ;as compm~ed with t.he preceding Y'e:a.r. 

Diff.EIDeII1t opinia.ns hav,e boon expressed 
on the importlallce of 1:.he exchange of not,es._ 
Its vllllue had eviderutly been greatly over
l~art:,ed beforehand in cer1tain. UIll:en.lighteln,ec1 
qUfl)roters, and on the other_ hand fears were 
expr~ <that. the ,exchiange would upset 
the COUllitit'y'S ,entire 'economlic life. The 
exc'ha:ng,e of notes, hOWiever, passed compa
mtive!ly smoo.thly, and rut.hough neVle-r 
100ked upon 'aIS a p'atent medicine against 
inflwtioo, ;in; seemed ,t.o l\educe to a certlain 
extent il:he demand f'Or goods 'and thus had 
a st~bilizing effect on the value of the 
maxk. From the f1ruancial point. of view 

1) These figures deviate from those preeented in the Statements of the Bank of Finland, as the 
latter include the unexchanged right halves of the note-s and until June also all the notes that had 
not been exchanged. 
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~t resulted in bl'inging to light ceri1:ain 
capital sums rthalt had p.oovimooy escaped 
tanution lan.d m providing the Sbat.e with 
a compuilsory loan of about 3,000 million 
maI'ikB. 

BALANCE SHEET. 

'rhe foll1owi.ng table illUSltrruties ,t.he challl~es 
which have taken p'l'a.ce in the different 
accounts of the Bank of Finland between 
1944 'Mld 1946. 

Assets 

Covel' for note issue: 
Gold reserve ..........•. 
Foreign correspondents .. 
Foreign bills ......... .. 
For,eign bank notes and 

coupons ............. . 
Inland bills ........... . 
Re-discountedbills ..... . 

Other assets: 

1944 1945 1946 
Dec. 31 Dec. 81 Dec. 81 
Mill. mk Mill. mk Mill. mk 

172 387 2 
350 1,283 1,915 
25 72 175 

4 10 14 
19,856 22,282 26,3.32 

50 2,458· 

Foreign clearing accounts 2,365 
Loans on secl1Tity 19 38 63 
Advances on Clash credit.. 51 77 556 
Bonds in l!'innish eurrency 408 336 257 
Bonds in foreign currency 227 273 203 
Bank premises and furni-

ture ................. 32 32 32 
Sundry assets ......•.•. 383 435 1,480 

------------------~-Total 23,942 25,225 33,487 
LiabilltieR 

Payable on demand: 
N oUes in circulation .... 
Eank-post-bills •......•• 
Balance of current accounts 

15,657 13,598 18,233 
43 87 134 

due to the Tll'Ie8B1ll'y .. 222 149 
Balance of current acooUillts 

due to others ...•.... 721 2,685 
Foreign correspondents •. 3,432 141 
Foreign clearing accounts 2,803 
Sundry aecounts ••...... 309 1,079 

Other liabilities: 

599 

],481 
185 

7,414 
4 

<:Iapital .. . . . • . . . . . . . . . . 1,250 1,250 1,250 
Reserve Fund ..•• • . . . . . 1,000 1,154 1,291 
Value of Bank prelIllises 

and furniture .••..... 32 32 32 
Sundry liabilities 1,054 2,010 2,622 
Profit and Loss ACCO!\lD.t 222 237 242 

~~~~~----~-
Total 23,942 25,225 33,487 

On the :debit side attention is drawn 
t.o ;the 'l1eduction to 'P'I"MticaJly nil of ,the 
gold :reserve, 1t.h1s being of cou!l'\sIe an irudi
cartion ()f the short.age of f.oreign CUl'1'!eJlcy 
which pl"evai1ed in 1946. ALthough certlailln 
for,eiglll credMs were gl'llLThted m !the course 
of the Y,eaT, .the cul'lOOl1cy 1Jhus 'Obtained was 
. mostly used to filllance imports direc.tIly. 
Large iexporrts have also gI'leaJtly increased 
the influx of foreign CUr.relliCY os compared 
with th'e preceding Y€iall', but these too 
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wel"e badly needed for the purchase of 
vitaJ goods from :abroad. A£1leir cOlDBi.
demblle fluctuat.ions. during the YOOll", the 
fOl'ei..gn cur.r,ency l'Iese.rve of !the Bank of 
FinlOOld 'at the lood .of 1946 exceeded the 
reserv,e of 1945 by iIlJO lteSS Ibha.n 632 milllioo 
marks. It must be observed that a great 
propol'ltJion of t.he· ·foreign CU'l'!rency 
appearing in the balance sheet is ear
maI'l~ed f.or ,the payment of goods .ordered 
but as ye.t undeli!V1ered. 

The incroose of the foreign bilUs acCOllDJt 
is a consequence of the l'eviving foreign 
trade. 

The gre.art:em challlige on the :debit Slide 
is the cOlllBidera.ble increase of iIll1an.d bilils 

I discoU:I1tled directly with the bank. The 
rise was 4,050 mHilion Im8.l'Iks or 18 per 
cent, and it Wias due exclusively t.o the 
fact ,.thwt crOOi1s gmnted by the Banik of 
Finland to rtiI'ade' if.UlLd industry ran up 
from 3,682 million mwrks at t.he ,end of 
1945· t'O no less :than 8,412 wlllion marlks 
at t:h:e end of 1946. 'l'his ·difference of 
4,730 mi,H.ion marks, or ,128 per Celllt~ is 
a natural oonstequ€lllOO on ,the one Jl:and of 
lliveli1etr econJOmic iI1Cti'Vity aind 'On the other 
hand of risiJILg W'ag1eB 8000 prices. Dis
couruted Treasury biJlls, the DIther main 
fa,c.1:Ior in the &mik's 1endi.n.g, declmed. At 
the beginning of 1946 .they tomlled 18,,600 
million marks, and after culmillliaiiJn;g in 

. 24,500 miHion in .september .they ,dec!lined 
,to 17,920 m:Hnion mall"ks' on the last day 
of the year. 

The. stTmg,ency of the money market is 
best reflected. in Ith·e exceplt[OiIlJally Iflll'ge 
amount of re-discou.nl1:ed Mils. No such 
MUs ia,pperured i11l lthe balance sheet for 
December 31st, 1945, but as early as in 
February the Joint Stock Bamks. had to 
turn to 1hecootralbrunk for assist:ance. 
Re-d:iscounts were higheSit., 3,034 miHion 
marks, in June, but they fell in autuDID 
and were 2,458 million mal'lks !IlJt the end 
of the year. If all bills are 00nsidered, 
both those diI'lectly idiscounted ood those 
re-discoUDIood, t.hey had increased in 1946 
fl"OOTI! 22;282 to 28,7'90 million maIb, i.e. 
;by 6,'508 mill.iQIl marks or 29 per oon1 .. 

Looms on security ;a;n,d adv:MlJCes on cash 
c.l'Ied1t Likewise mcl'etaSied considerably. 
iThcir ~otal rose f,:rorrn 115 nrilJion ·ro 619 
million, increasing more than fivefold. 
On the ocher hood rthe bonds owned by 
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the Bank l.essened, thilS beiIng due in part 
to the redempt.ion of DOOlids .a;nd 111 part 
1,0 a depreciation of their values before 
:the closmg of .the books. 

With .:r:ega,rd ;to 1iabilitjes, Ithe mOSlt im
por,t.a.:nt fMtor, which is the note circuila
Hon, h.as been I1efeI"l"eld to earlier. It can 
further be noted thtalt Ithe balance of 
current accounts due to the Treasury was 
at the end of t,OO yewI' foUlt' tmnes as high 
as iiI1 the begi:runllinJg of ,the year, whelreas 
the bal:an.ce of current. accolIDts due toO 
others had fal·len. by nearly ·one-mlf. The 
figure of 2,.685 million :m;a,rks lappearing 
in :this account ·at fhe end of 1945 was 
excepUonallly high owing to the exchlIDge 
of notleS, ·an.d therefore the ~edUC.tiOOl to 
1,481 million was in no way unexpected. 

The balaillce of foreign clooring accounts 
aJso deSierves atteIllt.iOlD. j they :rose from 
2,803 mil;lion to' 7,414 million. This was 
due ,exclusively tlO the fact that/; the equi
valeIlJt of Germany's 111m Gel'man nationaIS' 
former assets an Finland s.ur'l1endered to 
t.he Soviet Union, or 4,639 million maIDks·, 
was ,ent.ered to this accoun.t. Without these 
transfers fhe baJ:a.ne,eof foreign. cleBJl'mg 
aecoun'ts would have been Teduced during 
the year. 

The BaollJk of Fllland's own funds were 
incr.eased dUTing the past yea:r in accor-
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dam.ce wilith the :regulollltions, the sum 
t:oo.nsdieI'lred ,00 the Reserve Fund being 137 
million mtaJrks. In addition ce.r:lJaii,n, 'reSIe1'

vationlS were maJoo which p:artJyexpliain 
:the rise of the other accounts. 

THE RIGHT OF NOTE ISSUE. 

The following taMe showiS ,the total right 
of note lllsue, a.n.d also ,the amount of issue 
usoo and :the note iNlServ'e II1t Ithe ,erud of 
1946 as compared with 1945 'aM 1944. 

Bight to i8we 'notes 
Gold reserve and f·oreign 

correspondents 
According to the Law of 

Dec. 13, 1939 ..•..•.. 
Additiona.l right of iBBue 

1944 1945 1946 
Deo. 81 Dec. 81 Dec. 81 

1IlI1i. mk Mill. mk Mill. mk 

522 1,670 1,91i 

19,935 22,364 28,979 
1,800 1,800 1,800 

Total right to issue notes 22,257 25,834 32,696 

Amo'IJITI.t of iS8'I&e 'I/,sed 
Notes in: circulation .... 15,657 13,598 18,233 
Other liabilities payable 

on demand . . . . . . • . . . 4,727 6,944 9,817 
Undrawn amount of ad-

vanlCeS on ClaSh credit .. 196 274 401 

Total amount used 20,580 20,816 28,451 
Note reserve 1,677 5,018 4,245 

Total 22,257 25,834 32,696 

The cover for the right of note issue 
increased by a total of 6,862 million marks 
or 29 per cen.t in 1946, this beimg due not 
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onJy ,to ·the swelling ,amount of hiBs but 
also to iJJarger holdings of foreign currency . 
The amount of issue used in0re~s:ed still 
more steeply, viz. by 7,·63'5 million m'lllrks 
or 37 per 00IlIt:, >RTIid the 1hree main items 
under this herudin:g were ,all l'esP'Onsih1e for 
tills rise. In cOIIlooquooce the Illote reserve, 
e..'rceptiODJaJlly high at the 'e1lJd of 1945, f,ell 
hy :IlJO J.ess than n3 million marks or 15 
per cent. 

PROFIT AND LOSS ACCOUNT. 

The following ,tahLe shows the Banik. 's 
Profit aillid Loss AccouTiit for 1946 with 
comparrutiVle figures for 1945aTIid 1944. 

1944 ]1145 1946 
Mill. mk Mill. mk Mill. mk 

Credit 
Interest on home credits 188 290 252 
Interest on current accounts 

abroad ................ 0 5 1 
Interest on bonds ....... , 44 46 39 
Interest on shares ........ 9 5 6 
Agio .................... 1 3 2 
Commission .............. 30 20 59 

Total 272 369 359 
Debit 

Salaries ................. 25 40 55 
Pensions ................ 2 2 2 
Cost of manufacturing bank 

notes ••••••••• 0 ••••••• 9 22 16 
Sundry expenses ......... 8 13, 18 
Written off building costs 2 54 24 
Depreciation of furniture .. 4 1 .2 

Total 50 132 117 
Net profit 222 237 242 

Total 272 369 359 

Owilng to incl'1OOlSied [oodiIllg in 1946 the 
Brunk of Finlam.d's mt;e:rest revenue was 
larger :thI8!n ;in the p.re0ediing yeB.iI'S. Con
siderable J:"eSIerV'ations wene marle as before 
in ol'deJI" to streIlg'then the position of the 
Bank, and the. visihle interest revenue 
was therefore somewhat smruNer than 
last year. Interests' from bonds were 
reduced ~lIS a IlllllAtuml cOTISequem.oo of the 
lessened bonas 'account. CommissiOlllS in
cre3.Sled subsmnti:ally as 18. resuLt of the 
expansion of the Bank's business, espe
ciaily w1th r,egard to dooum'ellJtary credlrt:s. 
Although part of these incomes was 
transferl'ed to reserv:ations, the commis
sions entered in the books ~r·e lIreail"ly three 
times ra8 high as in 1945. - Ot:h:er items 
of iIllcome aTe S.JIliaJl. The totaJ sum of 
incomes, 359 m~llion marks, was, about 10 
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million marks smaner thrun i'n 1945, but 
nleV'erthffiess 87 miH~on ma'l'ks larger than 

. in 1944. 
Expenl9ies have ,also increas'cd v'ery much. 

The mCI'lea&e ;iIll sam.ries is due in p'art 10' 
18. lllirgoer staff, and i'n plliI'lt to higher 
sala:ries .as a cOIlSlequoo(';e of vhe d-ecreasin<g 
vallue of tIDe mark. Higher prices hav'e 
also ,aff'ooted the 'account of suoory 
exp€ll1Sles:. Olll i1l1e 'DIther hamrl ,vhe coot of' 
manufaoturilllg 'bank noves was sma;lJ'el" 
;than ~'ll 1945, as most of the notes neooecl 
for ,theex:chan,g'e of notlElS w€,re produ0ecl 
in tha:t yeaI'. 

T'he expenses of runaring the B3..nik were 
91 million marks, as against 77 million in 
1945. The iIllcroose was 14 million marks. 
or 18 per coent. In additioo to this, dep!l"C
ciaJtiOons were maxle 11.00 an amount of 26 
million mar-ks compared with 55 million 
in the pI'le0ediDig year. The cost. of eXiteu
s~()!J.1S land repairs Ito hMJ.k p;r.emis-es were 
as usual written off from the vaJue of 
;r.e.al. eSJta:t-e. The va.lue of works of 'M't and 
furniture purch3.sed during the year was 
'Ililso writ-tan off. 

The TIlet iPTOfit of the Balllk of FilJ.l:!'l1Illc1 
was thus 242 mi!llion maw. This is ailmost 
the Sialme sum 'IllS in the two preceding 
Ylem'S, . viz. 237· anid 222 miilJliOon ma,rks 
l'espectively. 
Accordi~ to It'he regwlRtiOlllJS, a sum of 

121 million marks which is half the net 
profit for 1946 was itransifer.reld to tihe 
ReserV'e FUJIlid 'M ,the 'be.ginmrl:ng of the 
current Ylallir; 100 mHlion marks 'I'leprments 
the Stillite's profit, ,and th,e balance, ·21 
milli:OiIl: mrurtks, has heoo left iml th<e Profit 
Il1Jl1Jd Loss Account., pendi'l1g t.he Diet's 
decision OIL its llS'e. The Ba.nik's Reserve 
Fund is TIiOW 1,412 million mrurkS',am.,d ,the 
total capital,. including the book value of 
bal11lk premises, is. 2,694 miililioDi marks. 
With reg8lr.d to the depreciation ·of :the 
illIaI'k liliel'e:al v:alue of the Bank's 1m:al 
capital is much lower oow than before the 
war, 1,730 nilHiOlili Il1rurks in 1938. The·l\ea,l 
positiolll of ,the Bank, however, as hM been 
pointed out earlier, is stronger than indi
ca;ted by the hOooks because a considerable 
part of its own funds !has been entered 
in tlhe accoullits of slIDdry Habilities 
p'enidmg future settlement I'legarding their 
U8'6. 
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THE E CON 0 M I CPO SIT ION IN FIN I. AND IN 1946. 
BY 

Ie O. ~\'LHO, DOOT. PHIL. 

IN'fRODUCTION. 

Bconomic conditions in Finland con~ 
tinued to be very difficult in 1946. It had 
been generally expected that the strenuous 
efforts, sacrifices and sufferings of many 
.,·ears would have led to a material change 
for the better, but these hopes were fru
strated. The burden of a long and ruinous 
war and the heavy war indemnity and 
other economic obligations entailed by the 
armistice agreement of 1944, severely ham
pered the task of reconstruction, the eco
nomic rehabilitation, and the improvement 
of the standard of living. These objects 
were the more difficult to attain as pro
ductivity, f<>r various reasons, had fallen 
below the normal level in most branches 
of economic life, and as capacity for work 
in general had declined. In spite of all 
these difficulties the year 1946 showed 
an advance. The payment of the war re
parations is the main issue in the econo
mic policy, and until now the country h&<; 
succeeded, on the whole, in carrying out 
the reparations according to schedule. The 
rebuilding of Northern Finland made good 
headway, and progress was also made in 
the payment of 'compensations to the po
pulation displaced from the ceded terri
tories and in re-settling them. The most 
encouraging achievements were the great 
increase in industrial output and the re
vival of foreign trade. The monetary si
tuation showed greater stability after· the 
increasing inflation slackened in the last 
months 'of the year and the restlessness 
among the wage-earners subsided. The 
situation with regard to the value of 
the money, however, was still critical at 
the close of the year. The money market 
took a definite turn for the worse during 
the year, a fact which was not without a 
detrimental effect on the efforts to revive 
the economic life. 

AGRICULTURE. 

'l'he supply situati<>n was very difficult 
during the whole of 1946 in spite of in
creased domestic production and livelier 
foreign trade as compared with the pre
ceding year. This was partly due to the 
insufficiency of imports 'arid to the fact 
that a considerable proportion of the out
put of industry had to be exported in the 
form of war reparations for which no 
return was received; but the chief cause 
was the weak domestic production of 
foodstuffs. The capacity of agriculture 
was decreased by the reduction of the 
tilled land area, and by the deterioration 
and other disturbances due to the war. 
This capacity, now 50 or 60 per cent of 
the pre-war level, is not higher than it was 
~fi years ago when the population was 
half a milHon smaller. These reasons, to 
which must be added a shortage of fertili
zers and unfavourable meteorological con
diti<>ns, explain the distinctly weak crop 
of 1946; in some instances even lower 
than in 1945. The production of cereals, 
the principal . agricultural crops, was 
468,600 'll1'etric toIlS, as ag.a.inst 473,200 Itons 
in 1945. For the sake of comparison it 
may be noted that the grain crop amounted 
to 849,600 tons in 1938, or nearly twice as 
much as in 1946. The bad crops of cereals 
were partly counterbalanced by a better 
crop of potatoes, an important food for the 
great majority of the population. With 
935,000 tons this crop was roughly 20 per 
cent higher than in 1945. The result was 
bett-or too for aWl rom "Vicgetabl:es, ,excepiting 
swed,e turni'Ps. The yield of hay tIllIl!d oats
of essential importance for cattle-farming 
- was lower than in 1945. Hay fell 
about 9 per cent, and oats 2 or 3 per cent. 

Cattle-farming products have also de
clined considerably since pre-war years, 
chiefly because of the reduced livestock 
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and poor feeding, and no change for tho 
better could be noticed in 1946. On the 
contrary, the result in respect of the prin
cipal products was still worse. Milk pro
duction fell by more than 1bO million kg 
to 1,450 million kg; a decline the more 
remarkable as the. average output in 
1936--38 was 2,600 million kg per annum. 
The shortage of milk entailed a further 
sharp reduction of butter-churning and 
consequently the fat situation continued 
to be critical. In 1946, the production of 
butter was but one-third of that before' 
the war. Meat production was approxi
mately the same as in the preceding year 
and much lower than in .peace-time. 

Prior to the war Finland was an export-
0.1' of oottle-f·a.rnning products aillJd practi
cally self-supporting in respect of grain. 
Now, she is obliged to import large quan
tities of foodstuffs. Imports of grain in 
1946 were above 250,000 tons, or about 
30,000 tons more than in 1945. Imports 
of meat, edible fats and sugar had also 
risen considerably. The difficult food
situation all over the world, the lack of 
foreign currency, transport difficulties 
and other adverse conditions prevented 
the importation of foodstuffs from reach
ing the level that would have made it 
possible to increase the food rations. How
ever, the energetic measures which have 
been taken, and will be taken in the near 
future, justify the assumption that the 
lowest level of agricultural production has 
now been passed. 

INDUSTRY. 

Industry, in spite of oonrt:in'lling diffi
culties in procuring raw ma1:ierials IIIDd 
man-power 'and certain Ilabour c'Onilic.ts, 
was able to increase its output consider
ably. The index for the volume of pro
duction in aN industries: (1935 = 100) had 
reached 93 points by the ilast quarter 'Of Ithe 
year, 68 oompared widl 71 points· for rthe 
same quarter oOf 1945. The increase was 
thus nearly 30 per cent in one year. The 
index f'Or the whole year Tose It<> 86 points 
from ·64 points in 1945. It was part.icu:la;roly 
marked in the so-called home-market 
industries; and in certain sectors, such as 
;thQSe oOf metal, 'engineeoolg :and building 
materials, the output already exceeded the 
pre-war level. The volume index· for the 
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home-market industries' output reached 
118 points in December :the corresponding 
figure having been 85 one year earlier. 
The corresponding indices for t.he wh'Ol·e y·ear 
weJ:'le 102 and 76 respectively (1935 = 100). 
The increase was considerable also in the 
export industries for which the output 
volume index was more rthan 35 per cent 
higher than in 1945. Produc'tdon in the 
export industries was stilll. bel00w the pre
waT ~eV'el, as indicated by the i'ndex figure 
71 for December 1946. 

An examination of the output figures 
for the several branches of these industries 
in 1946 shows that the rise was less in 
saw-milling than in the other branches. 
Acoord·ing to available returns the ou.t
pu.t of sawn ;ti'rn!ber is estimated at 
app.l'oximately 650,000 standards in 1946, 
as a.gainst550,OOO standaros in 1945. 
Evoen so, the output of sawn timber 
is only about .baH 'Of. what i.t was be
fore the war. The production of cellulose 
rose from 492,000 tons in 1945 to 739,000 
t()ns in 1946, this being still about half 
the 1938 figure, which was 1,472,000 tons. 
The output of sulphite cellulose was 
433,000 tons and that of sulphate cellulose 
306,000 tons in 1~46, as against 292,000 
and 200,000 tons respectively in 1945. The 
production of paper increased approx
imately in the same proportion as that of 
cellulose, viz. from 280,000 tons in 1945 
Ito aboUit 470,000 tans' in 1946; being t.hus 
nearly 85 per cent of the pre-war (1938) 

. figure oOf 560,000 tons, and here the paper 
industry has almost attained its normal 
capacity. 

One reason. for the eonsiderable rise in 
the output of the wood-working industries 
is the successful lumbering in the winter 
1945/46. Whereas only 75 per eent of the 
timber-felling goal (43 million cubic metres) 
was reached in the season 1944/45, the mueh 
larger goal set for 1945/46, viz. 52 million 
cubic metre~, was not only reached, but 
exceeded. The hauling and fl()ating of 
timber was successful and. the supplies or 
raw materials improved substantially. Last 
autumn and winter lumbering did not pro
ceed so well, and it is feared that the 
1946/47 goal (53 niillion cubic metres) will 
not be reached. The possibilities of these 
industries were also furthered by an 
improved situation with regard to acces-
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sorles and by larger supplies of coal and 
coke. Imports of :the ~atter were 9308;000 
tons in 1946, as 'a",ma!ins:t only 111,000 rtons 
in 1945. The improved fuel situation was 
also reflected in other productive branches 
and in transport. 

During the whole of last year the pre
vailing shortage of .man power badly ham
pered efforts to increase industrial output 
and the general reconstruction work. This 
was felt in all branches of production, but 
was most serious in industry, and in par
ticular in the wood-working and textile 
industries. Labour was short also in those 
working for the war reparations and, 
especially in the autumn, in lumbering. 
Other negative aspects of the labour mar
ket were the declining efficiency in work 
and the state of tension prevailing between 
workers and employers; also open labour 
conflicts· occurred in the course of the year. 
Towards the close of 1946, however, the 
labour market showed signs of greater 
calm. It is to be noted that the relative 
importance of the workers and their 
influence on economic life has greatly 
increased of late, for instance by the 
setting-up, in connection with industrial 
and large commercial enterprises, of the 
so-called committees of production de
scribed in an earlier issue of this Bulletin 
(Nos. 4-6, 1946). 

BUILDING OPERATIONS. 

The need for dwellings has been excep
tionally great in this country since the 
war. The carrying-out of the building 
programme was severely hampered by the 
great shortage of materials. This affected 
urban building especially which was, how
ever, considerably livelier in 1946 than 
in the preceding year. Thus the output 
of dwellings in the cities was more than 
twice as large in the period January
September 1946 as in :the correspondin.g pe
riod of 1945. In spite of this the housing 
situation in the towns remained practically 
unchanged, as the urban population si
multaneously increased, partly by natural 
growth, and partly by the influx of 
people from rural districts. This movement 
was very marked especially in the capital 
Helsinki. Building activities in rural 
districts were unexpectedly brisk in certain 
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places, but complete information for the 
whole country is not yet available. The 
majority of houses built in rural districts 
were of timber, and this explains the great 
number erected. Priority for allocations 
from the small stocks of building mate
riaL~ available was given to Northern Fin
land and to the displaced population; 
for this reason the rebuilding of devas
tated Northern Finland and its houses 
under the provisions of the Land Expro
priation Act was rapid, and also more 
extensive than in the preceding year. The 
extent of building operations can best be 
illustrated by the fact that the number of 
their workers was about the same in 1946 
as in those pre-war years when the build
ing of dwellings was at its highest. 

FOREIGN TRADE. 

Increased domestic production and the 
foreign credits, principally those granted by 
the United States, formed the basis for a 
noteworthy increase in the volume of for
,eign trade !lm;t, ye.ar as compared with 
1945. Another favourable circumstance 
was the fact that Finland could increase 
her free exports, and thereby also her 
impoI'lts, 'when the pl"oporHOlIl. of st.aple 
export goods in war reparations had 
declined and that of the products of 
t.he metal industry had increased. Ex
cluding indemnity and restitution deliver
ies, the total value of foreil,>'ll trade was 
nearly quadTllp.led, f.rom 12,049 milrrion 
marks in 1945 to 47,337 million marks in 
1946. It is true that this remarkable re
sult was partly due to the fall in the value 
of the mark, but it also indicates a larger 
volume of trade. The volume of foreign 
trade in 1946 was 49 per cent of the pre
war (1935') level, as against only 18 per 
cent in 1945. In spite of this favourable 
development the balance of trade remained 
passiv,c [ru:;t. year. Imports tota1'led 24,286 
miUiO!IJ, marks 'IliILd free exporrts 23,051 mil
lion marks. The excess of imports was 
thu.s 1,235 mHlion mariks, or Sflightly 1'e:sS 
than in the preceding year. In addition to 
free exports war reparation and restitution 
goods were delivered to a value of 9,430 
miNion marks in 1946, asagai,nst 9,4!l6 
million marks in 1945. 

As regards the distribution of imports 
between the several groups of merchandise, 

4 
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it is interesting to note that the largest 
group was that of raw materials, repre
senting no less than 44 per cent of the 
totalvailue. Foodstuifs, tobac0o 'etc. fol
lowed, being 26 per cent, machine.ry, 20 
per cent, and finally "other consumers' 
goods", 9.5 per cent. The bulk of exports 
naturally consisted of products of the 
wood-working industries, which last year 
formed more than 90 per cent (}f all 
exports. The following table indicates the 
\'olnme of exports of certain wood work
ing produrts in 1945 and 1946 respectively. 

1945 11146 
Tons 

j\[echanic.al pulp • . . . . . . . . . .. 38,800 
Sulphite celluJose .......... 64.700 
Sulphate cellulose .......... 60~200 
Board ...................... 25,500 
Newsprint .................. 55,600 
Wra.pping·paper ............. 11,200 
Pre· fabricated houses and bar· 

racks . . . . . . . . . . . . . . . . . . . . 38,000 

Tons 
66,300 

202,600 
180,900 

91,700 
'207,500 

53,100 

121,800 

It can be seen that exports increased all 
along the line; in respect of some products 
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three (}l' . four times, or even more. 
Although pre-war volumes were not yet 
reached in this branch, this great expan
sion of production and exports was one 
of the most satisfactory and positive 
aspects of the economic development in 
1946. 

'I'HE MONEY. MARKET. 

In the beginning of the year the lll(}ney 
market was comparatively easy as the 
impending exchange of bank-notes had 
caused an exceptional influx of money 
to the banks at the end of 1945. In the 
first half of 1946, however, the situation 
changed for the worse, a tendency that 
had been noticeable already in 1945, and 
since that the money market has grad
ually tightened. Two distinct factors 
affected this development: on the one hand 
the slow formation of saved capital, and 
on the other hand the great demand for 
credit. The following table shows the 
movement of deposits in the principal fi
nancial institutions in 1945 and H146. 

DEPosrfS DUE '1'0 THE PUBLIC. 

31/ .. 1946 1946 
Mill. mk Mill. ml< % 

Commercial . Banks 31,259 -I- 3,135 -I- 36.7 
Savings Banks ... 20,782 -I- 1,952 -I- 22.8 
Post-Office Savings 

Bank .......... 7,198 -I- 1,781 -I- 20.8 
Co· operative Credit 

Societies ....... 8,357 -I- 1,431 -I- 16.7 
Central Bank for the 

Co· operative Cre· 
dit Societies 106 -I- 27 -I- o.~ 

Consumers' Co-oper-
aM ve Societies .. 2,262 -I- 226 -I- 2.7 

Total 69,964 -I- 8,552 -I- 13.0 

It can thus be seen that last year's 
absolute increase of saved capital was only 
half of that in 1945, and only slightly 
more than in 1944, when the purchasing 
power of the mark was considerably higher 
than in 1946. The general influx of depo
sits was slow in the last months of the 
year and even became a decline in the 
principal credit institutions, e. g. the 
Commercial Banks. Many causes explain 
the weakness in the movement of depo-sits, 
among them the lack of confidence in 
the value of the money and the heavy 

Fluctuations 
1945 1944 

MIll.mk % Mill. mk 01 
10 

-I- 6,323 -I- 37.5 -I- 3,238 -I- 40.6 
-I- 5,133 -I- 30.4 -I- 2,187 -I- 27.5 

-I- 2,247 -I- 13.3 -I- 1,221 -I- 15.3 

-I- 2,419 -I- 14.3 -I- 1,073 -I- 13.5 

8 0.0 -I- 19 -I- 0.2 

-I- 768 -I- 4.5 -I- 229 -I- 2.9 

-I- 16,882 -I- 37.0 -I- 7,967 -I- !1l.8 

taxation. The smallness (}f deposits pre
vents the financial institutions meeting 
more than a fraction of the great demand 
for capital. 

During the whole of 1946 money was 
in very great demand. This was due to. 
the revival of business and the higher 
costs thus entailed; the work of reconstruc
tion, the re-establishment of displaced per
sons and other activities aiming at counter
acting the effects of the war; and further 
the weakened financial position of the 
commercial enterprises. As the lending 
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capacity of the credit institutions did not 
increase c(}rrespondingly, it became neces
sary to maintain and further sharpen war
time credit control and the direction of 
lending towards general Pllrposes. The 
banks were nevertheless in a position to 
increase their lending somewhat more than 
is implied by the movem~nt of deposits. 
Thus ,]oans t() business eruterprises in
creased by 10,892 mililion marks in 1946, 
despite the fact that deposits were only 
3,135 million marks higher than in 1945. 
The banks achieved this in the first place 
by means of reduced lending to the Go
vernment. This they did by not renewing 
loans against Treasury bills that had fallen 
due, and they reduced their bond hold
ings. Additional funds were raised b~
re-discounting bills with the Central Bank, 
and by other means. Their last resort was 
to reduce cash holdings. This proved com
paratively easy as the banks' liquid assets 
had been exceptionally large at the begin
ning of the year in consequence of the 
exchange of bank-notes. In the course of 
the year the C(}mmercial Banks' cash 
accounts fell from 6,055 million marks to 
3,756 million marks. The great stringency 
of the money market at the end of the 
year somewhat obstructed the efforts to 
raise production and revive economic life 
in general. 

PRICES. 

The steep rise in 1945 was succeeded by 
a slower advance of prices in 1946. This 
is clearly reflected in the development of 
the price-indices. The cost of living index 
(August 1938-July 1939 = 100) rose from 
404 points in December 1945 to 468 points 
in December 1946, in other words by 64 
points or 15.8 per cent as against fully 
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99 pel' cent in 1945. The gradual stabili
zation of prices is further confirmed by 
the fact that the greater part of the rise 
took place in the first half of the year, 
whereas changes were comparatively small 
in the second half. 

Several reasons account for this stabili
zation. Without tlefinitively improving the 
state of the money m.arket, the exchange 
(}f bank-notes at the beginning of the year 
and other measures in that connection 
greatly calmed the public's uneasiness. 
Also the wages front was quieter than the 
year before. It is true that insistent claims 
for higher wages had been made in the 
spring, but a serious crisis was avoided 
when it was decided, on the insistence of 
the Government, to respect a general truce 
of prices and wages. 

The object of this truce was peace in 
business life until the end of the year and 
thus to afford the Government the oppor
tunity of drafting a programme. to raise 
production and the standard of living 
and to prepare a bill for an appropriate 
regulation of prices and wages. Although 
neither prices nor wages could be 
entirely controlled in the autumn, the 
monetary situation became easier towards 
the close of the year, thanks to 
the truce and other measures to the 
same effect. The wages and prices front 
began to stir again at the very end of the 
year and this indicates that the danger 
of a further fall in the value of the mark 
is far from being definitively overcome. 
A great cause of inflation is still the 
fact that the State finances could not 
yet be balanced in 1946. The difficult 
credit situation had a similar effect. But 
on the other hand, there are also deflating' 
factors, such as the increasing tax burden 
and the great shortage of money. 



28 Nos. 1-3, 1947 

GENERAL OUTLINES OF FINLAND'S ECONOMIC 
POLICY IN 1947. 

BY 

KLAUS WARIS, DOCT. PHIL. 

HE,ID OF THE ECONOMIC DEP.-\RTMENT OF THE MI)i;ISTHY OF FINA;I[OE. 

As mentioned in aneaT'Her issue of this 
BuILletim, 1), the Govel'lIJIDlent drew up a 
plan during the second half of last 
year to co-ord~nate the eoonomic measures 
for stimUilatilng production and stabiilizimg 
the monetary value. It was prepared in 
the main by the Economic Council appoint
ed in October which had the assistance of 
severru public bodies and numerous expel'11:s. 
Before the close of the year it had drafted 
the plan which embraced the eco
nomic policy for the near future. The 
main points' were subsequently approved 
by the Government and issued in the form 
of instructions to be carried out by the 
~1Uth()lrities concerned. 

PROMOTION OF EXPOR'rs. 

The pm of the progm.mme which refers 
to produGtion aims chiefly aJt an increased 
output of exporlt goods. The ilrey position. 
;Ul Ffumish natiootai\. economy is held by the 
wood-wOI1ki:ng imdumries which have de
veloped mainly on the basis of domestic 
resources. Incomes derilV'ed from exports, 
on the other hlmd" determine the possillbilir 
ties of pil'ocuring raw malteri. fOil' mosit 
branches of the home market industry and 
the level of employment in these. The theo:
retical capacity of the export industries is 
sufficient to lailJI~w for a further ioorrcasc 
by 4Oc--45 per OOIlJt of their averag18 output 
i.!ll 1946, if OiIlly iJ.a;bour can be dirrected 
towards ,them in sufficient numbers and 
raw materiails aJILd power be pliaced at their 
disposal. Full-capacity production, however, 
is unattainable at present, owing to the 

"shortage of man-power aIDd 0OOJ, but it is 
nevertheless estimated that the value of 
exp().1'lts can rise Ito 'about 300 miilllion do!!.
lars in 1947, as against 240 million dollars 
in 1946. Of ,this aanount about 70 miHion 
ddblars would represent war reparation 
{l.~liveries, ood !l'Oughly 10 miWlilOn dollars 
must be rreserved for uncompensated deli
v,eries of ,aCltuail. expoDt goods under the 

t) Monthly Bulletin, Nos. 4-6, 1946, p. 29. 

agreemCllllt recClllJtly conoluded w1th th-e 
Soviet Union regal'ding the transfer of 
German assCits in Finill8llld. FlIee exports 
are thus estimated to attaill a value 'of 
albout 220 miIID]'()ll doHars. 

INCREASING AGRICULTURAL PRO
DUCTION. 

The second central object of the plan 
is to increase agricultural production. 
The present output of agriculture is not 
more than about 60 per cent of its total 
capacity. The principal reason for such a 
roouction. of the fi'Clld-crops and mitlk and 
meat pe.r un:it of production is the shortage 
of fertill~rs 8ID.d fodder. Lt is estimated 
that if' the country could import fertilizers 
and rich fodder for 40 million dollars in 
1947, for 30 million dollars in 1948, and 
for 15 miililion do1lamaamuaMy therea:flter, 
the field-crops and cattle-farming products 
wou:ld gradually reach 18. normali Jevel. This 
wouild COTlIcspondingly liessen. the meed ,to 
import grain and other foodstuffs and 
consequenrtlly mean a Slaving of about 15 
million dol:lJars worth of fo'l'Ieign currencies 
already in 1948, of 30 million dollars in 
1949 and as much as 40 miNion doillansin 
the following years. This clearly shows how 
important it is, also from the point of view 
of ,the country's ba1ance of payments, to. 
stimulate domestic agricu1turBJ! production. 

A particil:lar probl'eiIll lis the re-set1Jlement 
of the popul:ation, chie:llly agricuiltural,firom 
the ceded territories, in such a way as to 
allow them to pursue their original occupa
tion effectively. The measures taken to 
procure [amd for displaced persons' are 
described m the pr:ecedim.g issue of Ithis 
Bulleltin. 1) Lt js hoped thaJt about 10,000 
of the about 40,000 new farms procured 
for displlRced persons, can be ready in 1947. 
About 20,000-30,000 hectares of new fields 
are to be cleared chiefly in connection with 
these furms. For this purpose various 
kilnds of eJlear:im.g and digging lIlIaChines and 

1) Monthly Bulletin, Nos. 10-12, 1946, p. 22. 
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tractors have already been purchased in 
the UllIiil:.ed States, and mOTe are Ito be 
-honght 

BUILDING PLAN FOR POWER STATIONS. 

An assured supply of energy has become 
a problem of paramO'UIlit importance for 
industl'ilall production in general and for 
export production in particular. The 
('e8Sion of rlJer.riJtory reduced SUPPtles of 
wartier-power from .a:boUJt 3,200 mi.!llion kWh 
per annum to aboUJt 2,350 milhliOO1 kWh per 
annlUIIl at average Waiter lev ell. Niew gene
rators have gim.ce then been added to celIDa.in 
pow,er plants and the amount of energy 
piI'oduced by WIll;t.er-power now exceeds 2,400 
miUion kWh per am.nrum. The whole prob
lem of wa.ter-power ecOillomy has been 
studied by a special committee which has 
foum.d thrut the growillLg defic1t of fim 
class energy can be filled only by increasing 
supplies of williter-power ,energy to ·rubout 
4,600 miilllion kWh per annum by 1950, 
which means that the present capacity must 
be ~most doublled. EightltaJrge power 
pllants I/lre .actuailly tmder constru'Cltjon, and 
wh.en ready, these wilQ produce am. addi
tiOIlail 1.900 m:Jlion kWh per annum. The 
nooessa:rv power ItralIliSmission I1nes 'are iIl,l]SO 

being set up. However,:these pirunts wil~ 
not be ready in time to improve the sit
uation in the current year and shortage 
of enellgy wiJlil therefore ,gtiill hamper pro
duction. A marked improvemen.t is nolt 
expected hefore rtilie autumn of 1948. 

LIMITATION OF INVESTMENTS. 

Sh9I1tage of capitan. mrukes it ilIDperaJtive_ 
to lIeduce 11:.0 a minimum investments for 
needs other Ithan 'those of the expOll'lt in
d'USltl'i;es (including the necessary war repa
raJtion im.dustries) of <I-0',rieu1ture and of 

, """"0'. • 

power economy. The followmg mvestments 
wiH ·firs.t be considered, viz. ·the most urgern t 
repaim in certain im.dustries, ithe recoIlSltruc
·tion and supply of ltoonspol'lt lines and of 
rdhling stook, etc. Buiildingactivilties must 
oogrerutily reduced in sp1te of ·the gu'eaot 
housing shor.tage. AbO'Ut 22.5 mH!lion cubic 
metres of new buildings were erected in 
1946. The Economic Gounchl had proposed 
that onlv 11.5 million cubic metres be 
built in the current year; but the Govern
meDlt ,ra.iIS'ed this amount to 16.5 mii!ll'ion 
<,-ubic m~tres, at the same time increasing 
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the scheduled propo:ction of wooden houses 
at the expense of stone .houses. The con
struction of dwellings is mainly directed 
towards industrial workers' dwellings and 
indispensable farm-buildings. 

The guiding prilncitp'le in investment 
control is fimt Ito ac-Meve fun production 
in branches woTkim.g bellow capacity, such 
as 'the expoot mdustries and 'agricuiltUil'e, 
and ailiso to release p[['oducti'Ve power for 
this pu:r>pose. By this means it is hoped 
to check theim.:f,l'aliory iem.de~cy resuiltilng 
from the gl'OOJt demand for ~.a:bour and 
materiJals for pUil'poses af imnestmenlt Rind 
reconstruction. As all building must be 
lieEIDSed, ilt can in acttUial fact beeHecltiveily 
conl1:ll'olliled as desired. The Bank of Fin
land has issued ilntStrucHons .to tth,e etrtedit 
institutions regarding the granting of 
'l'(»ans. 

IMPORT PROGRAMME. 

The view points;treated:above~oinf;luenc
,ed i\lhe -1mpor.t plan. If on[y !II1in1Jrnum needs 
are consider:ed, Ithe f,uilfiJment of the pro
gramme demands foreign C'U'lTooci'eS to the 
equiva1ent of about 230 mi1lioo dolla!rs; 
but it is dteSiIDalble !that impol'lts: be incroosed 
by a further 50 miiLlion ddNaI'S. 1m. additioo, 
about 30 million dollars are required to 
cover interest, freights, etc. Owing to the 
fact tha.t expol'ltaltion, a.coording Ito the 
estimate rreferred :to eaTilier, wiWl nolt yield 
more thatn about 220 miililion dolilars in 
fore:rgn currencies, ,the minimum impoct
progllanlIDe alone whl!l necessitate the rais
ing of new foreign credits. 

Minimum Additional 
import imports 
scheme desired 
c.1. I. c.I.I. 

mill. doll. mill. doll. 
Foodstuffs, drinks, tobacco 75 10 
Raw materaals and machines for 

war repa.ration industries .... 12 
·Coal and coke ................ 22 
Petrol ....................... 5 
Oils and lubricant-s ........... - 5 
Requisites for export industries 10 
Fertilizers and rich fodder •.•. 20 
BumdiaLg material a. requisites .. 8 
Machinery and reqUJisdtes for po-

wer stations .............. .. 
Hides and ileather ............ {-
Textile rawmat-eri.a1s and manu-

factures •.....•.•.......•... 10 

8 
5 

8 

15 

7 

Machinery, app'liances, vehicles .. 10 , 
Other imports ..........•..... 40 \ 10 

----------~-----Total 230 50 
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As agricruilibumail. p·roduetrn can!ll(Jl/; be 
mused sufficiently in the· curl'lemt year, 
foodsituffs still form. ilie IDJai!ll it;em of 
import, Ilotwithstandmg rthe fact Ithalt this 
wio},l barely m.aIDJtam the present low 1ev~1 
of cOIlJSlllmp.tion. Import of raw materiruls 
for, and produ0ts of, the lteXltiJle 'alIld iLe3lther 
industtries mUSIt ,lriikewise be reduced to thre 
strict milIlimum. 

Scheduled il'eservatioms f.or imports of 
machinery, Vlehicles IRIIld building mrut.erialls 
(practicwhly ailIl concrete iron, rolled wire, 
pipi'Thgs a.:nd shoot irOIl! have to be imported) 
refleot the poliey 1/;0 Ilinnit investments laS' 

f.rur as pOISBilbLe iIIl the preserut Yleall'. In 
1938, for insta'llee, capitail.goods proper 
represented abOtUJt 22 per cent of alhl im
pom, burt; this year their share wi!1l fd1, 
at :the wo.rst, below 10 per COOlJt. 

SHORTAGE OF MAN-POWER. 

Shortage of man-power ist the most diffi
cu!l!t pToblem im. the present production 
policy. In Nov:ember last, the f()ll!l~wing 
shortages of man-power were registred in 
the principal production spheres: 

Metal industry produciJng reparation goods 
Saw-mi1!:s, ,prefabricatioo of houses, join-

eries ............................. . 
Plywood factories .................. . 
Mines (Outokumpu) .............. . 
Pulp and board iIllills ............... . 
Paper and cellulose mills ........... . 
Cement and lime industry .......... . 
Cotton industry ................... . 
Pottery industry ................... . 
Brick industry ..................... . 
Bobbin factories ................... . 

Total 
shortage 
4,800 

6,000 
2,800 

200 
150 

2,500 
1,100 
2,300 

400 
100 
350 -----

Total 20,700 

In addiltion 'there WIllS stiill a shortage of 
about 30,000 men in [umbering in Novem
ber, but since thren labour has been obtaim.ed 
in quantities sufficient to cover the most 
urgent needs. 'l'he shortage Oof man-power 
in the industries mentioned above can pro
bab[y not be covered during the 0urrerut 
year. In :the 'next :£ew years the IIlIIlllUail. 
:i!ncrease of Ithe popU!laJti1OOl. of working age 
wiU ave:rage only lrubout 14,000 persons; 
but it is nevertheless possible that the 
supply of labour will increase more qui0kly 
as :all the yooog poopJe who after ·the war 
crowded into trade and other schools 
wiN gradOOJ1ly seek occupaJtion. It is cha-

Nos. 1-3, 1947' 

racteristic that the shortage of female work
ers is generally greater than that of men. 
One reason for this seems ·to be Itihe diffi
c'Ullt food siltnm;tion which fOorces wome!ll to 
devote much time to household duties. 
Larger supp'lies of foodstuffs allc therefore 
im. due time expected ito im.crease the 
available f'ema']e workers, provided th3lt the 
birth r8Jte, which im.creased in 1946, does 
not have a co:ntrall'Y effec.t. TlIlxlIlition 
measures have also been devised to en
courBJge women to seek paid occupations. 
W oriking efficiency;, which had generailJly 
faillen during the war and i'lllmed~ate1y 
afiter, seems to. boe graduaLly risi!llg l3..ga,j'I1. 
111. must .0 be remembel'led il:halt bet.ter 
supplies of coo.il and !liquid fueil wiH au'to
ma:tic:aJlily reilease labour from forestry rund 
thereby essentiaJlly improve the present 
capa,cilty of. the 'export industries. 

PRICE AND WAGE POLICY. 

The staJbhlizrution of wag"eS and prices 
constitutes a dist.inct oomplex of plloblems 
in Ithe 'cconomFc policy of ;tihe near future. 
It was already pOBS'ible, a"t ,the end 'Of ~a:st 
year, to check the rise of wages quite effi
ciently, and at the beginning of this year 
a new wage control decree drafted by 
the Economic Council came into force. 
On the whole it aims at maintaining 
industrial wages at last year's level. 
A certain elasticity has nevertheless been 
given to its application, inter alia by 
the provisiO!ll that higher efficiency can 'be 
rewarded with higher wages. The decree 
further inciludes provisions Irullking 1t 
possible to correct maladjustments between 
W1Rges: paid in different branches, and to 
pay grealter attention to the achievements 
of i1ndividuwl worikers wd to 'their skill 
and responsibility. In imp,er3ltive cases 
exceptions OOIIl be graill/ted Ito wa!ge norms 
for the purpose of directing laboUT towards. 
branches which are vital for the nation's 
economy as a whole. A burning question_ 
is whether the wage control decree can 
be carried into effect or whether it will 
prove only "a scrap of paper" which will 
be destroyed when faced by wage claims, 
put forward with the threat of strikes
as actually happened in the spring of 1945. 

The Trade Unions agreed to co-operate 
in stabilizing W8Jg€8 for il:he present if the 
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prices of m~t i'ndustrillil products, which 
are stil~l cOllltro:l1ed., be lowlered by an 
averalg1e of 5 per cent from the beginlling 
of this yeaT. Celltrun prices can obvioUSIly 
be lowered still more. This means of course 
thalt prioe contT<Jll wiihl have to be main
tained and in certain instances even sharp
ened. It is, however, generally intended 
to rubOlliBh war-time control if essential pro
druction can be expected to iI'ise ithereby and 
the free formation of prices to take a 
dOWllWla,rd 11JreIIld. Of the pri,ncipail food
stuffs, only fish, :eggs 'and vegetables 
were unrationed at the end of 1946. Since 
then Ibhe ra:tioning of mutton and horse 
meat has been relinquished, and in .the 
beginning of March that of pork. The 
"opening" prices {)f the released foodstuffs 
were probably no higher than black-market 
prices before that; in ce~tJatin: instances: they 
were even lower and fresh experience seems 
to indicate that prices will take a favourable 
turn f,rom :the ooIlS'IlIIIler's point of wiew. 

Despi·te the faot that ,the real level of 
prices has been stabilized, it is probable 
that the official price-indices will rise in 
the coming months. This is because the 
indices, calculated as they are almost 
excl'llSiVl€lly on t.he bas~s of pri'Ce-conitrolJ1ed 
commodiities, have not correctly ret1ected 
the actual ,l'eveil of prices. Suspended 
rationing of the farming pToduct.s already 
mentiollied wi!lil rt;,hus in any Ctase raJse Ithe 
price indices. F'ruTthermore, from tlLe be
ginning of this year, the price of coffee 
is again included in the cost of living 
index f,rom which it was r.emov,ed severa:l 
years ago. .As a higher import duty rund 
the devaluation of the mark have consider
aMy raised the domestic price of this 
commodity, it wilhl in irt;s turn affect the 
index. For 'al!l ;these reasons the cost of 
Hving index is iliilreily t,o rise much a.bove 
500 in: a few mon1lh.s' time (August 1938-
.July 1939 = 100). If it is not possible to 
check the rise of production costs, especially 
that of wages, the actual price level and 
thus also the indices will rise still higher. 

It is to be regretted that the- relationship 
between prices and costs in, Finland has 
not yet achieved a peNU/lJIlIent bal8.lIloo. 
Necessary adijUSltm'Emts mrude ito attain 
equilibrium may even become the real or 
nominal causes of new wage movements. 
In this sense rents should be mentioned 
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as presenting one of the most delicate 
problems. They have been strictly 
OOIIlltrolJlied fOT severall yea:rs. Consequenlt.ly, 
th'e current expe!llSes for the maintenance 
of houses are 'in genel'ail: higher now than 
the income from :the rents, and ronIts ~iIl 
new houses, which are fixed according to 
buHding costs, are ma:ny 1imes higher t.han 
those paid in {)ld houses. The raising 
and levelling of rents can obviously not 
be avoided in the long run. 

FINANCIAL POLICY. 

The baila'll!Cing of the puMic finances w~JII 
probably be another critical issue in 
the general stabilization policy of the 
near future. The Budget for 1947 was 
originailil'Y over-haJanood, but the siJUuation 
has subsequently changed and new mea
sures are now necessary to balance it again. 
In order to salt.iisfy wage-earners /lJlld simul
taneously remove a factor which ba,dly 
affected their productivity and desire to 
work, l1aIThely the mcre-ase of the t'ax 
burden and the sharp rise of pr{)gressive
ness in taxation which took place last year, 
the GoveTllffient decided in the begiruning 
of this year to reduce income tax on wages 
and possFMy aliso on oIther earnings by 20 
or 25 per cent. A billl to this effect is 
being drafted and will in due time be laid 
before the Diet. J,t must ailso be added 
:that it-he imperati'Ve rai8ing of the sailar1es 
of civill! servants .to the wevel of other 
sailari'elS :means an additional burden on the 
Treasury. The Government has further
mOl'le incurred new expenses in CO!llnection 
with the .tl'!aIlSLer {)f German assets to the 
Soviet UnJon. Among possibi1e mellJIlB of 
balancing the Budget are the following: 

. a ;f]empo~a;ry increase of the ,tax on pll'O
perty, an iIncrease of certain indiTect taxes 
on consumers' goods, and on the other hand 
-a reduction of certa:iln. categories of Govern
ment expenditure. This last could be done, 
int.er alia, b~ discontinuing :the payment of 
staJbitlizatilOn sUibsidies' which a.t their 
preserut i["rute in'Volve /lJll expenditure of 
7,500 million mal'ks per annum. These 
sU'bsidies, hovv!6ver, ilreep doWil1 the cost of 
living and they have therefore been justi
fied for reaSons of wage policy. In the 
near futul'.e ,these questions wiilil. be satJtled 
by the public bodies concerned~ 
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There will be yet another year of scarcity 
for Finland. Further efforts will never
thelessbe made tostrenghten the produc
tive basis of her economy and to remove as 
far as possible the causes of the prevailing 
instability. Th~ points of the plan 
descrihed 8Jbove ind i'Cate the direction of 
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policy, but it is impossible as yet to tell 
how fa.r they can be realized. In FIDland's: 
present plight her economic policy must be 
very flexible and adaptable to cope 
with new situations, iill order ,that the 
possiibill;iti'es of ev,ery parti'CulaJr case may 
be used to the very best advantage. 

ITEMS. 

The Diet. The Autumn Session lasted 
from. September 300, 1946, Ito January 28th, 
1947. Some of the most important eco
nomic and financial questions settled by 
it were the amendm!ffi.cts to the income and 
property tax ~aw. According to these the 
talX W;fJS decreased in the lower income 
dlasses. By an~her !Law the pay-'as-you
ea,rll system was le:rtended to cover ;the 
communal .taxes. The State Budget for 
1947, which is l"ef.erred to below, wa" 
al1so p'assed. 

Budget for 1947. The changes made 
by the Diet to the Government's Budget 
proposals for 1947 referred to in the pre
ceding issue of this Bulletin were, on the 
whole, not ,-ery great. Both the revenue 
and the expenditure were I1educed by about 
2,300 millilion ma'l'iks. Because of the 
l~emovail:of Ithe suppleInelI1tary prop'erty t41X 

on indi,viduaJls the ~Im'ated income from 
taxaition was decreased by nearly 1,90.0 
million. On Ithe other hand ,the amount 
reserved for the amortisation of the Public 
Debt was decreased by neal"ly 2,000 miHion. 

A general idea of the Budget as com
pared with that for 1946 is given by the 
fol~lowing figures. As st-aJted already in 
the previous issue the picture of the public 
finances given by the ordinary Budget 
figures for 1946 gI1eatly devi'ates f.rom the 
l'eal state of affairs. 

HIJ7 1046 
Revenue MiII.mk MiIl.mk 

Current · .............. 49,317 42,949 
Capital · .............. 13,241 12,580 

Total 62,558 55,529 
Expenditure 

Current ., ............. 47,170 41,200 
Capital · .............. 15,363 14,326 

Total 62,532 ;j5,526 

Some detahls are girv1en in Tables 21-23 
i!ll the st.8!tislticail' section of this Bu:liletin_ 

• 
Finlands' shor.t-term. foreign accounts. 

.Data are now available concerning Fin
land's short-term foreign debts and emdit 
balances at the end of 1945 and 1946. 
The particulars are neither complete nor 
exact in all respects, yet on the whole they 
give a correct idea of the movements of 
capital between Finland and foreign 
countries. The figures are calculated at 
current rates of exchange. 

1945 1946 
Dec. 31 Dec. 31 

Indiebtedness: MlIl .mk Mill. mk 
Gov,ernment . . . . . . . . . . . . . . . . 3,522 4,179 
Blllll:k o:f Finland ............ 266 519 
Clearing ac.counts .......... 3,975 '7,480 
CommerciaJ. Banks _ . . . . . . . . . 352 . 363 
Bank guarantees ............ 219 583 
Other known debts .......... 827 1,274 

"'T""'ota'-;-l -9;;'",""'16""1---::-14+',398 
Credit baZanoe.~: 

Bank o:f Finland ............ 2,335 4,041 
Clearing accounts .......... 1,175 59 
Co=ercial Banks .......... 530 2,678 
Other known ba;lances ....... 13 131 

Totttl 4,053 6,909 
Net debit balanofs 5,108 7,489 

Ex,terna:l debts a;pp,ear t,o have increased 
by 5,237 miUion marks iill 1946 ,and reach
ed 14,398 miJilion on December 31st, but 
this did not mean that a corresponding 
amount of f.oreign currency wag, disposed 
of. Of the increase 4,639 million were 
not new credits but former German. pro
perty that was paid in to the clearing 
account of the Soviet Union. There was 
further aill agio loss of 700 miHion mark" 
in consequence ,of the value of the Swe
dish crown having been raised. Actually 
It,he short-:term indebted'ne~L'! decreag,ed hy 
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111 IIIld:1liOIl: 'marks in :1Jhe course of the 
year. At the same time credit ba'lanc-es 
increased by 2,85'6 mvHion to 6,909 miililion 
as a re.suU,t of rthe fwcign connections becom
IDg mor,e activ,e !fl,frber a [ong period of 
stagnation. 

New foreign. credits. According to an 
agreement of FebruaJry 19th, 1947., the 
Export-Import Bank of Washington has 
esta:blish.ed two credits with an' aggregate 
amount of 30 mij}llion doHal1S in f.av(JIUI' of 
,the Fiirunish State. 

One of them, amolIDlting to 20 mihlion 
dohlars, is for the acquisition of machinery, 
appJ.iances and requisites for the use of 
the wood-wo.riki!ILg industry. According to 
the ,terms the credit is ,to be lliSed for the 
following purposes: 

Mill. dollar. 
Machinery for the wood-working industry 7.0 

" "power establiBhinents .... 3.5 
Iron and steel •....................... 1.0 
Lead ................................. 0.2 
Coal .................................. 2.5 
Spare parts for lorries ................ 1.0 
Fuel and lubrication oils . . . . . . . . . . . . . . . 3.0 
Miscellaneous ...................... . . • 1.0 

Total 20.0 

The repayment of !the loan· begins in 
1954 and ends in 1958, the rate of interest 
heing 3 % per cerut. 

The other is ,a short-term credit running 
to the end of this year. Of this credit, 
amounting .to 10 miiJ:1i<m dollars, 5 milllli()lIl 
is l'€Served for rthe purchase of gram and 
gram products, 2 % mHlion for sugar ailld 
another 2 % ni]ilion for faits. The inil:ere."t 
rote is 2 % per cent. 

The Export-Import Bank has also gran
ted a credit of 2 million dollars to the 
Finnish State for cotton purchases in' 
America. 

In addition the bank has estabilished a 
credit of2 % million dollars to the Fin
nish-American Trading Corporation and 
promised to take part in the financing 
of American exports to Finland by pri
vate Ameriean exporters on condition 
;f.b-at rthey themselv,es wihl grant credits' 
amounting to 25-50 per cent of the 
selling-price of their goods. The upper 
limit of these credits has been fixed at 5 
million dollars. 
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The fanner German assets in Finland. . 
Accordmg to the Potsdam Agreement the 
propellty and claims of Germany and 
German c"iltizens in Finl1and were to be 
surrendered to ,the Soviet Union. 

Negotiations ~weC'Th the Fimnish and 
ihe Soviet authorities concerning the use 
of these assets - amounting to 'a totrul of 
5,999.9 miJJliO'll mail'ks - were concluded 
by an agreement in February this year. 

To hegin with, the F·innish S1:JaJte will. 
by the terms of this agreement, sell two 
rapids in North Fina:am.d willi the sur
roIl!I1ding territory of 176 km2 (=68 sq.m.) 
to the Sovielt Union for 700 milllion mllll'ks; 
600 million wiU be reserved for re-buildiLng 
the power stmtions O'll ilies'e rapids 'am.d 75 
mi!1lion wilhl be UlSied 88 compenswtion for 
damages due ,to the alteration of the water 
'Level in Lake !nan.. 

The Finnish State will sell the armed 
warship Viiiniimoinen to the· Soviet Union 
for 265 million marks and its buildings in 
Leningrad and Tallinn for 60 million, and 
75 m:dllion wiltl be. used. for Te-building the 
air-raid damaged house owned by the Soviet 
UIlliolll in He;lsinki. 

FilllJland shaul d~iver various killlds of' 
articles ,(the most important of which 
are horses and products of the wood
wOl"king, celJIUJlose and paper ind'UStries) to 
-an aggl'egruue vailue of 3,020 mimon mam; 
Finland shill carry oUlt repai'l'Sto RUESiam. 
ships to a total value of 400 million marks. 
and suppil~ severa!!. kinds of goods and 
services to the Porkkala leased territory t(} 
a value of 15 million. 

According to the agreement a. Fi:ncish
Rnssillin comp'any for th,e production of ar
tiiiciaJI fihves whll be estabEshed. Of the 
fOl'!lner German. assets 200 mililion mru'lks 
wHl become one-hailf 'Of ilhe. capi>tal of Ithis 
company ,and 125 mi!1lion form building 
credits to the same company. 

The rest of the sum, 464.9 million marks, 
:s to be paid to the Soviet Union in English 
pounds. 

These deliveries and payments are to take 
place in 1947 and 1948. 

• 
The merchant fleet. The total net in

crease of the merchant fleet illl' 1946, in
cluding ailll vessels rre1eased during .the yeaI', 
amounted to 55 vessels, corresponding to 
62,649 gross ,reg. tons. The number and 
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tOillJIl:agle of various types of vesseils I8lt the 
,end of 1946 compail"oo with the corr.es
ponding figures at the end of 1945, was as 
fOlHows: 

Dec. 31, Hl45. 
~Ilm'-'er Gross reg. tons. 

Steamers ...... 312 
Motorships .... 37 
Sailing vessels 

with auxiliary 
machinery ... 130 

.sailing vessels. . 15 
Total 494 

232,328 
7,906 

12,876 
13,999 

267,109 

• 

Dec. 31, 1946 •. 
Number Gross reg. tons. 

333 279,533 
68 23,750 

135 13,681 
13 12,794 

549 329,758 

Rationing and price control of farm. 
'products. As mentioned in an earlier issue 
of t.his Bullletin '(Nos. 7-9, 1946, p. ,3'5) 
the Government decided on June 20th, 
1946, ,to release the fl8!rm products exceed
ing the f:lxed amouruts of which the delivery 
is compUilsory, from'allil r8!t.ionrugrund price 
cOlI1trO'l. The decision was made in connec
tioo with the arrangement of the wages 
of farm laJbourel'S. 

After further investigation, however, the 
(}overniffi€'Il't stalt.ed ,thad; circUlUSIbances did 
not yet 'ail!l:ow <this decision to be put ilIlto 
effect. Instead of this, in addition to cer
tain price adjustments, the increased farm 
wages should be compensated by releasing 
some kinds of fa,rm products from alill ratio
ning ailld conltral. 
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As a consequence of this decision mutton, 
gorut meat and hO'l'Se meat ;as weld. as Ji'Ve 
pigs Wlere 'reJ.oos.edas from J'anuary 1st, 
The skilIls of sheep 13.00 goats w€re aliso 
r.eleased. .As from March 1st, pork has 
aJlso been free, and pota,toes wi/Jil. be re[eaood 
on July 1st. 

• 
Rerurrangement of the tables. In the 

statistical section of this Bulletin some 
tables have been rearranged. Table 4 will 
henceforth [ucl:ud<e the il'e-discounted hills, 
and the figures indicating the proportion 
of the note cover to the liabilities payable 
on demand have been moved to Table 3. 

In accor.dance with the rearrangement 
of the Banik: ,Statist.ics, TaMe 7 showi'lllg 
the deposits in the Commercial Banks and 
their· indebtedness to other credit institu
tions has been rearranged. The columns 
"Due to other credit institutions" do not 
include, as formerly, the debts to the Bank 
of Finland. Credits from the Bank of 
Finland are given in separate .columns and 
are not included in the totals. Consequently 
these differ from the figures 'as previoUSIly 
presented. 

The wholesale price index for articles 
0:[ exports, which has not been calculated 
for some time, is now again available and 
has been added to Table 35. 



Nos. 1-3, 1947 

BANK OF FINLAND 
(Ca,ble a<ldress Suomenpankki) 

BOARD OF DIRECTORS: 

Tuomioja, Sakari, Governor 
Kivialho, K. 
Raittinen, Paavo 
Kekkonen, U I' ho 
Sundman, C. G., ad. int. 

HEADS OF DEPARTMENTS: 

Suviranta, Br., Economic Adviser 
IJeinontlll, Esko K., Secretariate 
Tudeer, A. E., Institute for Economic 

osterlund, P.-E., Clearing 
Kajantie, A., Control 
Tauria:la, T., Foreign currency 
Wahlman, Roh., Cash Research 

Engberg, G., Personnel 
Westling, Gunnar, Office 
Blomquist, P., Accounts 

Jens, J., Foreign correspondence 
Helander, J., Foreign. currency control 
Riiikkonen, P., Documentary credits 

THE BANK OF FINLAND 
M.ONTHLY BULLETIN 

is sent free of charge to anyone wishing to 
receive it. Finnish booksellers are, however, 
allowed to sell it at a price of 10 marks 
per copy. Should extracts from the Bulletin 
be printed, the source should be stated. 
CQrrespondence with regard to the Bulletin 
should be ap:dressed to the Bank of Finland 
Institute for Economic Research. 

Helsinki (Helsingfors), Finland. 

Bli 


