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GENERAL SURVEY 

The last few months have seen no signi
ficant changes in Finland's economic posi
tion. The situation is satisfactory in that 
no major disturbance has upset the normal 
course of economic activity; but it is unsat
isfactory in that the economic machinery is 
not ru?-ning at full capacity. Moreover, fairly 
extensIve unemployment is expected in the 
coming winter season. Subcapacity activity 
is especially pronounc~d in the woodworking 
industry, particularly c·ellulose manufac
turing where the 1953 output is estimated 
at o~ly 62 per cent of the capacity of pro
ductIOn for sale. Demand for Finnish ex
port goods is satisfactory in the world mar
kets; it has' even shown signs of improving 
of late. However, the increase in demand 
has not yet affected prices to any appreciable 
extent. . Only for cellulose there has been a 
slight upward movement. 

Economic politics have been brisk in an 
effort to settle the cost crisis. The 1954 
Budget Proposal, introduced in September 
includ~s considerable tax reliefs for industry: 

Particularly the current economic diffi
culties are distinctly reflected in public 
finance. The reduction in economic activity 
has begun to have a contracting effect on 
State revenue, but no expenditure has been 
cut. In order to manage its payments the 
State was forced considerably to increase its 
short-term debt. As the revision of the Bank 
o.f ~inland regulations had lowered the upper I 
lImIt of the Treasury credit from the central 
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bank the State was obliged to turn also to 
the commercial banks for assistance when 
approaching this credit ceiling. The Treasury 
cash position eased slightly during September 
and it has not been necessary to draw to the 
full on its credit accomodation with the 
Bank of Finland. To the commercial banks 
the Treasury ,is indebted to the extent of a 
good 4,000 million marks. ' 

Economic activity has been brisker than 
was generally predicted early in the year. 
From the beginning of 1953 to the end of 
Au~t the volume index of industrial pro
duction was almost the same as in 1952, and 
for the last couple of months the figures 
have been higher than for the corresponding 
months of last year. In foreign trade exports 
have progressed satisfactorily and it has been 
possible to turn the import surplus into an 
export surplus. Thanks to this the foreign 
payments position has begun to improve. 
.unemp~oyment does not usually occur in 

Fmland m the summer but sets in with the 
approach. of the .normal seasonal shortage 
of work m the Winter. Unempl()yment will 
be aggravated in 1953 as it was in 1952 by 
the unfavourable foreign trade conditions. 
This autumn unemployment started earlier 
than last year and by the middle of October 
there were already 10,300 unemployed in the 
country. 

THE MONEY MARKET 

Total deposits in fill credit institutions 
showed a fair increase in July-August; but 
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this is a seasonal rise and the 1953 increase 
is not as large as that in 1952. Total deposits 
increased by 7,300 million marks in July
August, in 1952 by 7,400 milloin in the same 
period. Of the increase in 1953 an amount 
of 1,800 million mal'b is attributable to 
cheque accounts, while in 1952 there was a 
contraction of some 1,900 million marks. 
From January to August 1953 the increase 
in total deposits was considerably greater 
than in the first eight months of 1952; this 
was due to the increase in cheque accounts 
in 1953 while deposit accounts increased 
much more slowly. In 1952 the great contrac
tion of cheque accounts retarded the increase 
in total deposits. 

There were no changes of note in the 
position of the commercial banks. The sum
mer months brought some relief, reflected 
in the considerable contraction of rediscounts, 
but since then the situation has remained 
unchanged on the whole. Total deposits have 
increased slightly. In August and September 
they increased by 3,700 million marks, or 
somewhat more than in the corresponding 
period of last year. In this case too the 
result was more favourable than in 1952, 
due to the movement on cheque accounts. 
Also advances have increased but less than 
total deposits. Less credit was granted to 
trade and industry: total advances indeed 
increased by just over 2,000 million in 
August and Septeni.ber, but 4,150 million 
mal'lks were advanced to the State. Prior to 
August the banks had granted no credits to 
the State. . 

The increase in the advances to the State 
and the conversion in September of the 
Treasury bill debt into a bond loan are the 
most significant events as far as the Bank 
of Finland is concerned. In August the 
Treasury bill debt aggregated 25,192 million, 
but in September the Treasury's cash position 
improved just enough to obviate the neces
sity of drawing all of the bond loan granted 
to settle the bill debt. Of the 25,000 million 
marks bond loan extended by the Bank of 
Finland to cover the total bill debt the State 
had used only 20,000 million by the end of 
October; in addition, the Treasury had 2,900 
million marks on its current account. The 
previous issue of this Bulletin gives a more 
detailed account of the arrangements made 
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in connection with the State loan from the 
central bank. Rediscounts have continued 
relatively small. The holdings of foreign 
currency have increased to some extent and 
totalled 13,500 million in mid-October. The 
note circulation has fluctuated roughly 
within the same limits as in 1952. 

PRICES 

No essential changes have o~curred in 
prices. The wholesale price index has still 
slightly decreased, but the cost of living index 
has registered some increase. Import prices 
have slightly decreased. Export prices are the 
same on the whole. The export price index 
shows a fair increase, indeed, since the be
ginning of the year, but this increase is not 
real as it is due to seasonal changes in the 
composition of exports. In September the 
export prices were about 2 per cent lower 
and the import prices still much more, or 
approximately 9 per cent, lower than in the 
corresponding month in 1952. 

TRADE AND INDUSTRY 

Foreign trade has in the early autumn 
been somewhat more favourable than antici
pated. The quantities exported exceeded the 
figures for 1952 although they did not come 
up to the 1951 level, yet due to the low 
prices their value was smaller. August and 
September both registered an export surplus, 
and for the period January-September 
there was an excess of 3,600 million of ex
ports over imports. This export surplus was 
achieved by cutting down imports by official 
control, even imports of essential items. 

The volume index of industrial production 
shows a surprisingly sharp upturn for Au
gust. The index of total industry was 124 
in August as against 101 in July and 107 in 
August 1952 (1948 = 100). The July and 
August figures are affected by the summer 
holidays (July especially being a holiday 
month). Home market industry continues 
satisfactory. The January-August index for 
1953 was 126 as against 127 for 1952. In 
the export. industry the index reflects an 
activity of approximately the same order as 
last year, but from 1951 there is a substantial 
drop, and the index is now only 105. 

Octobe1' 20, 1953. 
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STATISTICS 
1. STATEMENT OF THE BANK OF FINLAND 

ASSETS .. , . 

Gold Reserve ......... , .................... .. 
Foreign Currency ........ ~ ............. , , ..... . 
Foreign BiDs .... ,'; .' .....• ;.; ................ .. 
Foreign Bank Notes' and Coupons ..........•.. 
Foreign Clearing Acicounts .................. .. 
IMF .& IBRD cover 1) ...................... .. 
Inland Bills 2) ............................. .. 
Treasury Bond Loan 1953 .................. . 
Loans on Security ..•.....•.•. , ................ . 
Advances on Current Accounts .•.....•.......• 
Bonds •.....•..•......•....................... 
Sundry Assets ........ ; .......•... , ......... ". ;. 

.. ' Total" 
LIABILITIES 

Notes in circulation ....................... 00, 

Other Liabilities payable on demand: , 
Current Account of the Tfeasory 0 ••• ;~~ 0 • 00 0 

Other Current Accounts less B'ilJlker'scheqn:es 
Bank-Post-Bills .•... 0 0 • 0 0 • 0 0 • 0 ••• 0 • 0 • 0 0 • 0 •• 

Mark Accounts of holders abroad o. 0 0 • 0 ••••• 

IMF & IBRD 1) •. , 0 0 • 0 •• 0 • 0 0 0 0 •• 0 • 0 0 0 0 0 •• 0 • 

Sundry Accounts .... .- ................... ;. 
Foreign Debt . 0 •• 0 ••• 0 • 0 •••• 0 0 • "0 " ••• 0 • 0 •• 0 0 0 0 

Equalization Accounts 0 0 0 0 • 0 ••••.• 0 0 0 • 0 ••• 0 • 0 •• 

Capital.o ....................•.......•......• 
Reserve Fund ............................. .. 
Earnings less Expenses 0 .................... .. 

Undisposed Profits 0 ........................ .. 

Total 

1952 
Mill.mk 

5865' 
9754 
5508 

163 
3648 
1662 

37758 

57 
333 

1164 
606 

66018 

5862 
11106 
5165 

124 
5300 
1662 

41807 

32 
210 

1601 
678 

73M7 

1953 
Mill.mk 

5862·.5862 ' .a862 5862. 
11176 11 658 12'821 12 882 
5347 5418 5442 5633 

130 129 127 149 
4434 5651 5938 7016 
1 662 1 662 1 662 1662 

40 650 40 557 41 036 20 224 

32 
130 

1650 
445 

711i18 

- - 20000 
33 33 33 

210, 195 321 
1 652 1 641 1 705 

645 758' 259 
73477. 700U: ,75746 

5.862 
13535 
5665 

160 
7329 
1.662 

17679 
20000 

33 
313 

2305 
230 

74773 

42 797 45 962 '43 24742 615 45075 43 185 42 005 

2502 • 
42 

3001 
1662 

639 
2460 
5165 
5000 
2234 
1009 

7 
61018 

1203" 
55 

5502 
3847 

443 
2.502 
5641 
5000 
2848 

544 

1420 
101 

5578 
3847. 

'461 
2509 
5818 
5000 
2848 

689 

4165 
33. 

0513 
3'84'7 
, 230 
2643 
5811 
5000 
284:8 

772 

- 1814 
4349 4'972 

93 ,48 
505'7 .. : 4411 
3847 3387 

163 302 .. 
2643 28'74 
5579 593.3 
.5000 5000 
2848 2848 

861 966 

2886 
3910 

3 
3991 
3387 

381 
3451 
5901 
5000 
2848 
1010 

73 047 711i18 73477 71i lilli 71i 746 74773 

2. NOTE ISSUE OF THE BANK OF FINLAND 

1952 1953 
Millornk Mill.mk 

15/10 8°/5 I 80/. I 81/7 I 81/s I 8O/D I 15/10 

1 

RIGHT TO ISSUE NOTES 
'Gold Reserve and· 'Foreign Balances 8) ......... 21290 22257 22015 ,23067 24252 24526 25222 
Additional Right of Issue .................... 50000 50000 50000 50000 50000 50000 50000 

Total 71290 7221i7 721i11i 78067 7421i2 741i26 71i 222 

AMOUNT OF ISSUE USED 
Notes in circulation ....... 0 ••• , •• 0 0 o ..... " .. 42797 45962 43 247 42615 45075 43185' 42005 
Other Liabilities payable on demand ....... 0 •• 7846 11050 11407 13788 '13509 14940 14558 
Undrawn Advances on Current Accounts 0 ••••• 0 693 816 895 816 830 703 711 

Total 1i1336 1i7828 Iili M9 1i7219 1i9414 1i8828 1i7274 
NOTE RESERVE 

Available . ..- ••.•....• 0 •••••••• 0 0 0 0 0 ••••• 0 •• 9373 7898 9278 8068 7536 5922 5627 
Dependent on supplementary cover ... 0 •• 0 0 • 0 •• 10 581 6531 7688 7780 7302 9776 12321 

Total 199M 1442:9 16916 lIi 698 17 948 

Grand total 71290 7221i7 7~ 1i11i 

11i 848114 838 

78067 74252 74521 1 '71i 222 

1) IMF & IBRD = International Monetary Fund & International'Bank for Reconstruotion and ,Development. 
I) All Treasury billB converted Into & bond loan on Sept. 16, 1953. See "Items" . 
• ) Foreign currency. bills payable abroad in foreign currency, foreip bonds listed on foreip Stock Exchanges. bonda and 

Interest coupons in foreign currency which have fallen due and foreip money 0 
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. S. BANK OF FINLAND - NOTES IN CIRCULATION, . FOREIGN CURRENCY 
AND COVED FOR THE ISSUE OF NOTES 

.. -
Foreign Ourrmoy I) Gover for the lalue of Noiea 

End 
Nowa in oinIIIlation Percentage of Llablllties 

MIll. mIt Mill. mk payable on demand of 
Month 1951 /1952/1953 / ::~~t 1951 /1952 11953 :Monthly 1951/1952119(1) / M~~t Movement 

34383 
.-

5510 108.0 I 
Jan. 31820 40134 41104 -5049 0445 22496 11 079 +1433 110.2 107.2 117.2 + 2.5 
Feb. 36647 43 428 44238 +3134 6111 22654 11698 + 619 106.6 103.8 114.4 - 2.8 
March 37447 44044 44078 - 160 5133 20937 11620 - 78 102.6 ·105.8 110.9 - 3.5 
April 38329 44338 43804 - 274 4235 18005 11355 265 101.6 106.2 111.7 + 0.8 - '. 

Ma.y - 39055 46579 45962 +2158 4328 17400 11106 - 249 107.5 108.2 113.7 + 2.0 
June 39670 45052 43247 -2715 4457 14478 11176 + 70 105.4 112.1 116.7 + 3.0 
July 39826 44173 '4-2615 - 632; -7352 12831 11658 + 482 107.7 116.2 114.1 - 2.6 
Aug .. 41446 45193 45075 +2460 ' 12421 11836 12821 +1163 - 109.0 119.3 112.7 - 1.4 
Sept •. 42272 -43 768 ~3185 -1890' 13484 9741 12882 + 61 111.0 122.5 110.1 - 2.6 
Oct. 42014 42440 15-730 9467 112.5 119.5 
Nov. 44053 45497 I 16826 9583 107.8 117.7 
Dee. 44774 46153 24123 9646 105.2 114.7 

I) Net credIt bal.nces with forellPl·comi8pon~enta. 

End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. _ 
Sept. _ 
Oct. 
Nov. 
Dec. 

4. BANK OF FINLAND ~'NOTE'R:ESERVE, HOME LOANS AND REDISCOUNTED BILLS 
., 

. "'" -'f" . _ RedlsaClUlri." BlIII 
End 

lIIow-R ... rve Hom'lLaaila I) (lnciuded in Home -L08na) End 
of 

Mill. mk 1!I1U._~ _ ~ . MiIl.mk of 
Month 1951 I 1952 1 1953 1951 1 1 &1 !Jonthly 1952 195!J~vement 1951 1 -1952 1 1953 1 :O::'::t 

_. 
Month 

13553 40535 6913 
Jan. 18173 32897 18235 36453 20661 41525 -5390 5735 217 14315 -2902 Jan. 
Feb. 14900 30482 18610 38520 21901 39695 -1830 10652 1995 13242 -1073 Feb. 
March 11658 30467 18987 39810 22961 37314 -2381 8090 4994 9781 4461 March 
April 11687 29011 18195 39451 24593 38653 +1339 10888 7655 11 093 +1312 ~~-Ma.y 13734 26823 14429 40285 28004 43711 +5058 11345 8332 9788 ' -1305 
June 10821 24774 16966 42318 31859 42474 ---j237 15560 9961 8273 -1515 June_ 
July 13616 26091 15848 40749 32311 42462 - 12 11930 7346 3756 -4517 July 
Aug. 17206 21048 14838 37056 394'7 42926 +464 4346 571'6 1338 --2418 Aug. 
Sept. 19745 21152 15698 86128 40657 42240 - 686 3946 7411 4442 +3104 Sept. 
Oct. 25975 20223 30522 40199 723 8422 Oct. 
Nov. 24169 15976 30251 44294 18 9612 Nov. 
Dee. 32359 11939 20694 46915 16 17217 Dee. 

5 

I) IMF & IBRD cover. inland bills; loans on security. advanoes on ourrent accounts and. since sept. 1953 a state'bond loan. 

o. BANK OF FINLAND - BILLS AND BALANCE OF CURRENT ACCOUNTS 
OIaims on the ltata- I ) .J. Privete BIlla ·lIalanee of Ourrent AaeClUlril 

End (Included In Home Loans) (Included In Home Loans) due to others than the TrlU1I1'J ") End 
of Mill. mk Mill, mk .. Mill. mk of --

Month 1961 1 1962 1 1953 1951 1 19~2 1 1963 1951 1 1952 -l J96~ 1 Monthly Month 
Movement .. "/ . .. ! 

19730 13516 .. 1270 
Jan. -16730 '&,115 11886 13647 12.253 14777 318 2699 4148, + 115 Jan. 
Feb. 1323tJ ._Ji666 10226 14216 12.808 15720 292 2160 1118 -3030 Feb. 
March 16630 4874 10701 14870 12643 1(;"347 2029 2096 801 ":':317 March 
April . 12530 Sl80 10581 : i5652 ·13247 16489 641 1171' 254. - 647 April 
May 11922 4163 15824 . 16554 14973 17857 1418 '1617 1663 +1399 May 
,JUne 9707 , '5443 15133 . 16649 16134 18906 2735 2671 202T + 374 June 
July' 13777 87f;9 21005 14595 15752 17459 1093 683 4367 +2.34Q July 
Aug. 20642 18057 .25192 12620 16247 ~6168 1704 2636 4531 + 164 Aug •. 
Sept. - 20469 16936 2166~ 11447 15725 15782 1336 200r 5279 + 748 Sept~ 
Oct. 18369 15874 10938 16406 993 2'684 Oct;, 
NQv.· 18032 18983 11777 15230 2071 . '3389 Nov~--

Hee. 8686 14739 H.667 14678 
• I.· 

4071 40~3 - - Dee.- -
I). Up to August 1958 Treasury bIDs which In September weie converted Into .a bond io~n; the IMF' & 'ffiRD cQver- Is 

Included. and 80 was the Current &CC!llIl!ta dUf;l to the Treasury from May 11151 to August .11l5l1.. _. ..-
") The figures in Italics In4leate the p'Qsltlon at the end of the preVious year. _. . .. " -

Bank Rate sfnceDecehtf)er 16, 11961;·6 814' %.' .,:. " 
(Former Rate 7 % %) 
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End 
of 

Month 

Jan. 
Feb. 
March 
April 
Ma.y 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

End 
of 

Manth 

Jan. 
Feb. 
March 
Aril 
~y 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
,Dec. 

6. BANK. OF FINLAND 
FOREIGN CLEARING ACCOUNTS 

", Nei GialID1 (+) or Nei 
Indlbiedneu (-) 

"M111. mk 

1950 ).961 I 1952 I 1963 I Monthly 
Movement 

-1297 

- 446 - 647 +3361 +4174 - 256 
- 277 + 355 +4545 +4666 + 492 
+ 125 + 676 +6427 

+
6154

1 
+1488 

- 28 + 893 +6930 +6473 " + 319 
- 134 - 347 +6269 +6300 -117l\ 
- 9 -1644 +4970 +4434 - 866 
+ 120 -1711 +3869 +6651 +1217 
- 161 -1922 +2048 +5938 + 287 
+ 62 - 763 +1672 +7016 +1078 
-1638 + 846 +3243 
-2127 +1373 +3867 
-1662 +3297 +4430 
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7. RATES OF EXCHANGE 
QUOTED BY THE BANK OF FINLAND 

New York 
London 
Stockholm 
Copenhagen 
Oslo 
Paris 
Brussels 
Amsterdam 
Ziirich 
Frankfurt aIM 
Prague 
Montreal, nom. 
Rio de J anairo 
Moscow, nom. 

1 Dollar 
1 Pound 
100 Kronor 
100 Kroner 
100 Kroner 
100 Fr~1l8 
100 Francs 
100 Guilders 
100 Francs 
100 DM 
100 Koruny 
1 Dollar 
100 Cruzeiros 
100 Rubel 

231:-
646:-

4450: -
3340: -
3236: -

66:-
462:-

6090: -
5300: -
5500: -
3208: -

236:- 1 

1260:-1 
5776: -

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

Dul to ihe Pnblio Due io other Ore-
Total 

Gredii8 from ihe 
dii lnatiiuilona Bank of Finland End 

Cheque A880unis I Time DepClBiil 
MIll. mk Mill. mk Mill.mk of Mill.mk Mill. mk 

~ 196,2 I 1953 195~ I 1963 1952 I 1963 1961 I 1952 1963 1962 I 1953 Month 

42768 46678 7740 66973 -
38478 26624 48061 60629 8348 8137 67205 94877 95390 204 13420 Jan. 
36190 25397 49528 61798 8466 8266 64731 93184 95460 1983 12907 Feb. 
36897 27423 60704 62 '734 8464 8511 72442 96065 98668 4972 9749 March 
30681 27361 51512 63489 7662 8855 69231 89845 99706 7311 11 088 April 
30493 28523 62259 63906 7433 8221 72486 90186 100650 7502 9270 May 
32803 31951 52251 63922 6786 8152 77 369 91840 104025 8345 7704 June 
31221 31198 63426 64781 8184 10021 74551 92831 106000 8617 3093 July 
30396 33206 55654 66183 8873 9796 82033 94923 109184 6696 413 Aug. 
31937 33815 55754 65907 " 7409 7847 81033 95100 107569 6663 1982 Sept. 
29354 66802 7583 84965 92739 7406 Oct. 
31788 56059 7006 93428 94853 8114 Nov. 
28020 69742 6856 97186 94618 15294 Dec. 

Ta.bleB 8-10 a.ecordlng to"" FlllDiBh Offlclal Sta.tistiCII VII, D, Ba.nk Sta.tiBtiCII. MortKr.ae ba.nks a.re not Included. 

9. COMMERCIAL BANKS - HOME LOANS 

To the Pnblio To Giher Credii Total 
End Inland BIIII 

I 
Other Credlis lnatiiuilC1118 

Mill. mk End 
of MIll. mk MIll. mk :mil. mk of 

Month 1952 I 1953 1952 1963 1962 I 1953 1951 I 1952 I 1963 I Monthly Month 
Movement 

49884 36694 3660 70631 
Jan. 52380 65354 36466 40 962 3629 4901 73841 92476 111217 + 1741 Jan. 
Feb. 56207 66714 36663 40708 3770 4489 75047 95640 111911 + 694 Feb. 
March 68481 67776 37019 40 264 4139 4470 76714 99639 112510 + 699 March 
April 60339 68942 36697 40597 3691 4429 80447 100727 113968 + 1468 April 
May 61144 68119 36892 41232 3818 " 4601 83685 101854 11-3952 - 16 May 
June 61153 66743 37596 41628 3666 4761 87699 102404 113132 - 820 June 
July 63660 66925 37797 41442 3750 6224 87831 105097 113591 + 459 July 
Aug. 62124 64040 37779 44207 4321 6269 86796 104224 114516 + 926 Aug. 
Sept. 61998 63 439 37779 46960 4440 5680 86140 104217 115079 + 563 Sept. 
Oct. 62979 37689 4494 86829 105162 Oct. 
Nov. 63267 39011 4324 89299 106602 Nov. 
Dec. 64809 40072 4595 89238 109476 Dec. 

The figures In Ita.licB Indlca.te the position a.t the end of the previous yea.r. 
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10. COMMERCIAL BANKS - POSITION TOWARDS FOREIGN COUNTRIES 

Claims Indebtedn ... Net Claim. I + I or Net 
End Indebtedn_ I-I 
of 

Mm. mk Mill. mk Mill. mk 

Month 1951 I 1952 1 1953 1951 1 

4867 4454 
Jan. 4579 10052 8002 4287 
Feb. 5047 9535 6735 4360 
March 5475 9078 7383 5309 
April 6718 7800 6952 6563 
May 7070 7429 4581 6929 
June 9581 8158 5329 7198 
July 7528 8769 5717 7108 
Aug. 9365 8549 5556 8569 
Sept. 8483 9091 4671 8426 
Oct. 9134 8906 8125 
Nov. 11375 8338 8361 
Dec. 10608 7539 8202 

11. FOREIGN PAYMENT 
POSITION OF ALL BANKS 1) 

Net Cllalma I + I or Net 
End IndebtidDIII I-I 
of Mill. mk 

Month 1951 I 1962 I 1953 I Monthly 
Movement 

- 2250 
Jan. - 1104 +24494 +10250 + 1007 
Feb. + 908 +24972 +10537 + 287 
March - 165 +24214 +12296 + 1759 
April - 955 +20427 +12471 + 175 
May + 1058 +19952 +10477 - 1994 
June + 1779. +17880 +10415 - 62 
July + 1059- +15779 +12518 + 2103 
Aug. + 7661 +12680 +14044 + 1526 
Sept. + 9687 +10030 +14036 - 8 
Oct. +16023 +10270 
Nov. +19351 +10737 
Dec. +27718 + 9243 

1952 1 1953 1951 1 1952 - I: 1953 L:a~t!t 
+ 413 

9238 7417 + 292 + 814 + 585 + 328 
9572 6794 + 687 - 37 - - 59 - 644 
9834 6902 + 166 "'- 756- + 481 + 540 

11107 6200 +- 155 -3307 + 752 + 271 
10968 3824 + 641 -3539 + 757 + 5 
10016 3938 +2383 -1858 +1391 + 634 
9698 3923 + 420 - 929 +1794 + 403 
8669 4165 + 796 - 1201 +1391 - 403 
9457 3854 + 57 - 366 + 817 - 574_ 
9276 +1009 - 370 
8125 +3014 + 213 
7282 +2406 + 2571 

12. POST OFFICE SAVINGS BANK 
DEPOSITS AND GIRO ACCOUNTS B) 

GIro Aooountl Deposit. 
Min:mk M1ll. mk 

1952 I 1953 1951 I 1952 I 1953 I Monthly 
Movement 

, 112031 13892 
6692 6366 14024 19461 24190 + 628 
7260 6598 14448 20490 24817 + 627 

12153 12068 14962 20849 25057 + 240 
6322 6619 15091 20927 25014 - 4'3 
6086 6875 15191 21087 25227 + 213 

16155 16143 15397 21202 25181 - 46 
6628 6851 15675 21375 25072 - 109 
5921 6548 16595 22350 25691 + 619 

12238 11680 16828 22449 25722 + 31 , 

I 
6738 16981 22534 
6233 17263 22826 

10765 18243 ,23562 

7 

End 
of 

Month 
--

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

') For the Bank of Finland the net result of the debit and credit acoounts with foreign correapondentl, foreign clear
Ing trrmsaotlonB and the foreign debt aB well as foreign bllls and the debt to IFB are taken Into acoonnt. and for the Commercial 
Banke their net position lB taken into account according to table 10 above. 

I) According to f1gurea Bupplled by the POBt Office Savings Bank. Giro aecounte Inclnde all private accountl except thOle 
of Commercial BankB. 

18. DEPOSITS IN THE SAVINGS BANKS 

End 
Savin,s Aooounta Current Aooounta Total 

End 
of 

Mill. mk M1ll. mk Min. mk 
of 

Month 1951 I 1952 I 1953 1951 11952 I 1953 1950 I 1951 I 1952 I 1953 I Monthly Month 
Movement 

39687 2208 37461 
Jan. 40171 53546 66937 2414 2862 2996 38279 42585 56408 69933 + 998 Jan. 
Feb. 41029 54870 68146 2264 2815 3153 38789 43293 57685 71299 + 1366 Feb. 
March 41791 56054 69111 2364 2977 3196 39133 44155 59031 72307 + 1008 March 
April 42647 57223 70117 2568 3476 3451 39691 45215 60699 73568 + 1261 April 
May 43166 58137 70634 2599 3201 3529 39209 45765 61338 74163 + 595 May 
June 43401 58604 70372 2405 3201 3412 38732 45806 61805 73784 - 379 June 
July 44166 59995 71 061 2743 3791 3851 39294 46909 63786 74912 + 1128 July 
Aug. 45201 61128 71641 2756 3521 4043 39457 47957 64649 75684 + 772 Aug. 
Sept. 45621 61041 71452 2695 3576 3689 39208 48316 64617 75141 - 543 Sept. 
Oct. 47062 61783 3281 3987 39 637

1 

50 343 65770 Oct. 
Nov. 48187 62289 3311 3557 39858 51498 65846 Nov. 
Dec. 52307 65788 2897 3147 41895 55204 68935, Dec. 

According to f1gurea lupplled by the Central StatlBtlcal Office. 
The figureB In ItalicB indicate the poaitlon at the end of the previous year. 
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End 

I of 
Month 

Jan. 
Feb, 
March 
April 
Mayl' 
June 
July 
Aug. 
Sept. 
Oct. 
Nov~ 
Dec. 

Nos. 9-10,1958 

14. ]jEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS' 
., CO-OPERATIVE SOCIETIES 

Dapoalis In Go-operative Credit SooiolOll') 'Depoelts In COD8umera' Co-operative SooIltlOll ') 
End I Jllill. mk Mill. mk 

M:!th 1950 1 1951 
1 1952 'I 1963 1 Montllly 1960 1 1961 

1 
1962 1 1958 1 Monthly 

Movement Movement ._ .. 

18189 4649 
18441 21887 32388 39373 +- 95 4768 6528 8989 11 091 + 293 Jan. 

: 18876 22493 33526 40291 +- 918 '4922 5844 9440 11621 + 630 F,eb-. 
19368 23441 34639 41206 + 915 6071 6226 9793 11696 + 75 March 
19627 24001, 36426 41295 + 89 6161 6700 10047 11690 - 6 April 
19380 24.401 36136 41504 + 209 6061 6794 10374 11694 + ' 4 May 
19099 24549 3El 162 41317 - 187 4967 6825 10260 11547 - 147 June, 
19402 26381 37040 41736 + ·419 4924 6913, 10293 11 fl61 - 86 July 
20116 27166 38617 42839 +1103 4961 7024 10292 11461 ,± ,; 0 Aug. 
20069 27648 38106 42553 - 286 4.937 7 L70 10204 11388 73 Sept. 
20092 28667 37758 4957 7459 10200 I Oct. 
20464 29646 37529 !)O65 7781 ,- 10262 Nov. 
21609 31696 39278 &366 8442 10798 Dec. 

') Figures supplied by the Central Bank for Co·operatlve Credit Societies. - I) According to data supplied by the Finnish 
Co-operative Wholesale Soolety and the Co·operatlve Wholesale Assoolatlon. 

10. DEPOSITS IN ALL CREDIT' ' 16. INSURANCES IN LIFE ASSURANCE 
INSTITUTIONS 1) COMP AmES 

End 
Tim. DapDlltll Total Dapoeits due to the Publle I 

of 
lIIill. mk Mill. mk 

Month 1962 1 1963 1962 
1 

1953 1 Monthly 
Movement 

I New rIIk1 _aptetl ') 
End 

1952 I 1963* of 
, ; -Amount Amount· Month 

Number 1 MIll. mk Number 1 Mill. mk 

l55580 208611 1 

Jan. 160958 200671 204803 232406 . '+1685 
Feb. 166497 205123 206905 ,235 '175 +3369 
March 170626 207991 213104 ·241018 +5238 
Aril 173818 209907 210186 243171 +2168 
~y 176108 211146 212286 245617 +2346 

16249 2804 12717 2638 Jan. 
17279 3158 18312 2797 Feb. 
17336 3240 14113 2984 March 
15380 2881 12968 2796 April 
16412 2863 11764 2473 May 
14282 2728 10 792 2322 June 

June 176619 210395 214949 248564 +3047 
July, 180171 212148 217802 250795

1 

+2231 
9811 1819 7913 1783, July 

Aug. 186003 215949 222396 265890 +5095 
Sept. 185680 214 996 228616 265210 - 680 
Oct. 186082 221882 
Nov. 187083 224.697 
Dec. 1973061 230 721 

11011 2052 9038 1826 Aug. 
13166 2714 10 698 - 2372 Sept. 
15212 3118 Oct. 
15879 3147 Nov. 
17260 3467 

1032951 

Dec. 
177277 88988 Total 
128926 24264 21940 Jan.-Sept. ') Commercial Banks, Post Office Savings Bank excL postal 

giro, accounts, Savlnga Banks, Co-operative Credit Societies, 
Central Bank for Co-operative Credit Sooletles, CODllumera' Co- ') Aocordlng to information supplied by the Flnnlah 
operative Socletl8ll, and Mortgage Banks. LIfe Assurance Companl8ll. 

17. CHANGES IN NUMBER AND CAPITAL OF LDIITED COMPANIES 

Foundld 
With m-d -.~"'_(+I._(-I 

Year and CapliaJ Hdueetl aep.liaJ All oompani.. Houslnc oompaniu 

Quarter Num-I Capital Num-I Increase of Num-I~~ctton Num- I Capital Num- I Capital Capital 
ber Jllill. mk ber lIIill. mk ber Jllill. ~ ber Jllill. mk ber Mill. mk 

1949 1390 1673 622 8695 276 363 +1152 + 9916 + 173 +1049 
1960 1421 3627 1079 12826 266 228 +1209 +16126 + 243 +1773 
1961 1026 3288 671 8475 263 611 + 782 +11162 + 172 +1850 
1952 1225 5630 878 16980 316 234 + 916 +22276 + 237 +2727 

1952 
Jan.-March 270 1557 197 5975 75 47 + 196 + 7485 + 26 + 359 
April-June 301 1264 172 2400 69 31 + 232 + 3623 +- 65 + 828 
July-Sept. 235 578 164 924 61 25 + 174 +- 1477 + 45 + 501 
Oct.-Dec. 419 2142 346 7680 111 131 + 314 + 9691 + 96 +1052 

, 1953 
Jan. -March 257 643 159 1342 101 176 + 156 + 1809 +- 31 + 340 

I April-June 296 1410 148 1456 80 460 + 220 + 2415 + 86 +1136 
Figures supplied by the Central Statistical Office. 
The figures in Italics Indicate the poaltlon at the end of the previous year. 
• Preliminary figures subject to minor alteratioDII 

Year and 
Quarter 

1949 
1960 
1961 
1962 

1952 
Jan.-March 
April-June 
July-Sept. 
Oct.-Dec. 

1953 
Jan.-March 
April-June 
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18. BANKRUPTCIES 19. STOCK EXCHANGE I Bankruptein ') 

Month Number 

1949 I 1950. I 1951 I 1952 11953* 

Tumovar of Stoak Ezabuge ') I 
Mill. mk Month 

1949 I 1950. I 1951 I 1952 1953* 

January 22 48 20. 04 32 
February 25 50 26 47 74 
March 42 50 12 28 43 

891 148 287 187 10.6 January 
84 155 248 166 127 February 

217 235 264 20.3 127 March 
April 38 38 26 41 26 
May 43 21 15 32 22 
June 19 19 10. 12 22 

189 358 281 194 214 April 
84 299 219 243 172 May 

157 226 238 10.7 20.1 June 
July 27 15 4 12 37 
August 12 5 15 10. 11 
September 28 44 8 18 48 
October 22 36 41 75 

76 185 162 148 20.7 July 
124 235 230. 156 30.1 August 
151 818 216 136 283 September 
141 340. 192 169 October 

November 25 42 51 56 131 228 215 127 November 
December 76 28 11 44 

Total 879 408 239 429 
Jan.-Sept. 256 30.0. 136 254 315 

174 229 229 148 December 
1817 2968 2781 1984

1 
Total 

1171 2159 2145 1540 1738 Jan.-Sept.-
') Figures complied by the Central StatJatioal Office from ') Aooording to data suppHed by theStook Exchange 

the reports s.ent In by the various Courts Including 11011 bank- Committee. 
ruptcy petitions. of which only about half wUl lead In due 
course to actual bankruptoy. 

20. STOCK EXCHANGE INDEX 1948 =100 

Sh&re PriOlB 

Month All kinds Bank BhareB Industrial Shares Month 
1951- 1952 I 1953 1951 1952 I 1953 1951 I 1952 1953 

124 2171 169 January 
" January _ 210. 20.3 164 137 137 226 

February 221 199 166 137 139 125 240. 211 172 February 
March 242 194 165_ 130 130. 118 266 20.7 172 March 
ApJ;il 229 187 176 -. 127 129 126 251 .198 185 April 
May 205 169 191 126 121 132 222 178 202 May 
June 210. 166 199 125 119 135 227 174 211 June 
July 199 177 20.3 125 122 140. 214 187 215 July 
August 20.7 180. 227 128 123 144 223 191 I 245 August 
September 20.9 177 227 133 123 141 224 187 245 September 
October 198 172 129 122 212 181 Octobe,r 
November 189 166 129 122 20.1 173 November 
December 20.3 164 132 121 217 170. December 
Whole ,ear 210 180 130 126 227 190 Whole year 

.Unltu> index based on the prices quotedfo~ the shares of 3 banks and 10 Industrial firms. 

21. PUBLIC DEBT 

End of 
Year 

According to the Flnanoe Accounts 
Mill. mk 1) 

I Short-term Credit I Total Public Debt 

Mill'End of 
Dollan I) Year 

and Funded Debt 

Month Foreign I Internal I Total 

1948 
1949 ' 
1950. 
1951 
1951a 

38512 
57487 
60. 426 
70.686 
63857 

53523 
48162 
42650. 
42845 
41481 

920.35 
10.5649 
10.30.76 
113531 
10.5338 

Foreign I Internal I Total Foreign I Internal I Total 

60.93 
6666 
5453 
4126 
3874 

24489 
28550 
27176 
13294 
1990.1 

29582 
34216 
32629 
17420. 
23775 

4360.5 
63153 
65879 
74812 
67731 

780.12 
76712 
69826 
56139 
61382 

121617 
139800' 
1357()iL "., 
130. 961 : . 
12911a' 

Total 
PubHo' ,.nd 
,Debt Month 

894 
60.5 
687-
567 
559 

1948 
-1949 
,i950 
1951 
1952 

1953 . 1953 
Ma.:rch· 63 397 40. 0.49 10.3 446 3 779 17 0.0.8 20. 787 67 176 57 0.57 124 23S: -, 538 Maroh 

. April 63 316 39 962 10.3 278 3 773 11 455 15 228 67 0.89 51 417 118 50.6 '513 April 
~y 63226 40. 0.47 103273 3773 16446 20. 219 66999 56493 123492 535 - ¥iLy , 
,June 62964 40. 0.41 10.30.0.5 3 773 25226 28999 66737 65267 1320.0.4 571 June 
July '~4 565 39 762 10.4327 1 846 21150. 22996 66411 60912 127323 55i JlIly 
Aug; : 6450.7 39562 10.40.69 1825 29649 31474 66332 69211 135043 -- 587 Aug. 
Sept.:8) , 64138 60. 0.74 124212 1 737 10. 0.90. 11 827 65875 70. 164 1360.39 089 Sept. 8) 

') According to data supplied by the Treasury. Internal loans are given at their nomlual 'value ~d foreign loans in 
FlnnlalJ currency according to current rates of exchange. - ") The outstanding amounts of both Internal and foreign loans 
have 'b~en converted Into United States dollars at the Helsinki rates of exohange of the respective ourrencies. 
'" a} All Treasury bills converted into a bond loan on Sept. 16, 1903. 

• FreHDilnary figures subject to minor alterations. 
2 



10 Nos. 9-10, 1953 

22. STATE REVENUE AND EXPENDITURE 

Current Revenue Capital Rlvenua 
Capital 

Expenditure 
Total. 

In-
Profits Total Current 

Year RI- of Expend- Expend- Year 
tereat Busl- Be-

and venue Total. Taxes 1) and Total. Loans ltura lture Total. damp- and 
ness 

Month Divi- entar- tlOIl8 Month 
dendl1) prlses") 

Mill. mk MUI. mk 

1961 204633 1824481150162 1892 4387 22185 19712 206987 143 924 63 063120 009 1961 
1962 205017 196555161437 2210 6295 8462 6368 204180 145844 58336 13396 1962 

1963 1963 
Budget 180063 171414 141436 2139 4485 8649 6220 179972 129905 60067 7475 Budget 
Suppl.8) 6636 - 16 - - - 17 5562 6000 25345 3015 22330 139 SUppl8) 

1962 1962 
Jan.-Aug. 130163 126330 100509 1657 - 411 4823 3205 125012 943338 30674 12167 Jan.-Aug. 

1963 1963 
Jan.-Aug. 122647 118145 95368 1585 -1802 4602 2486 126158 88017 38141 5872 Jan.-Aug. 

Tables 22-23 according to the accounts kept by the Treasury. 
1) Taxes here Include the surplus of the Alcohol Monopoly. - I) The figures given refer to net revenue. - I) PaBBed In June 

23. COLLECTION OF TAXES AND CHARGES 
Dlrlot taxIS 1) Indlreot taus Em-

ployers' 
In- Excise dues pay-

Year come Stamp ments Year 
and Total 

and 
Total 

Sales Import Spirits duty for 
and Pro- tax duty taxes ") I On I On 

Child 
Month perty Total Tobacco Coffee al1ow- Month 

tax aDCH 

MnI.mk 

1961 42087 41219 102 965162 178 16202 12017 12667 8906 634 6100 16181 1961 
1962 46082 46431 109 773 59 306 20673 16186 13608 9828 906 5582 17599 1962 

1963 1963 
Budget 40030 39600 96766 52000 17000 14140 12616 9000 750 5660 16500 Budget 

1962 1962 
Jan.-Aug. 27820 27422 68864 33924 14530 12407 8003 5587 490 3825 11122 Jan.-Aug. 

1963 1963 
Jan.-Aug. 31236 30860 60045 26701 11488 12875 8981 6253 897 4087 11232 Jan.-Aug. 

1) Excluding direct taxes pald by the Alcohol Monopoly. - I) Surplus of the Alcohol Monopoly, direct taxes pald by 
it and exclae on spirits. 

24. VALUE OF IMPORTS AND EXPORTS 
Imports Export. Surplua of Imports (-) 
(o.i. f.) (f. o. b., free exports) or Exports (+) 

Month Mill. mk MIII. mk Mill. mk Month 

1961 I 1952 I 1963* 1951 I 1952 I 1953* 1951 I 1952 I 1953* 

January 7616 16197 12051 8286 14637 8417 + 770 - 560 - 3634 January 
February 8608 15763 7273 7314 13144 5847 - 1294 - 2619 - 1426 February 
March 6980 16287 9761 7621 11669 9760 + 641 - 4728 - 11 March 
April 11285 17305 11776 10187 11389 9345 - 1098 - 5916 - 2431 April 
May 13231 19613 10093 16297 lliOl0 9186 + 3066 - 6603 - 907 May 
June 14838 18176 9986 16096 12291 12180 + 257 - 5885 + 2194 June 
July 12711 16809 9630 18572 14157 13804 + 6861 - 2662 + 4174 July 
August 16242 12190 9719 21431 12658 12906 + 6189 + 468 + 3187 August 
September 16432 11894 9395 20344 13637 11815 + 4912 + 1643 + 2420 September 
October 17008 12093 22292 14332 + 6284 + 2239 October 
November 16506 13278 20030 13333 + 3624 + 55 November 
December 16107 13681 19414 12782 + 3307 - 899 December 

Total 161i 464 182186 186883 166829 +31419 -21i31i7 Total 
Jan.-Sept. 105843 143134 89684 125147 116382 93260 +19304 -26752 + 3566 Jan.-Sept. 

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

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

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

Import. Exports 
(0. i. f.) (f. o. b.) 

Min. mk Mm. mk 
Classes of Goods 

I I Whole year January-september Whole year Jannary-September 

1951 I 1952 11951 I 1952 11953* 1951 I 1952 11951 i 1952 11953* 

Dairy produce, eggs, honey 1004 473
1 

198 353 402 1816 2826 1510 2058 1381 
Other animal products, live 

animals .••••.....•.•.. 939 638

1 
534 327 373 286 153 140 100 .118 

Vegetables ......•....... 178 123 165 118 91 0 - 0 - 0 
Eatable fruit ............ 1260 3594 711 2819 1362 98 152 22 58 4 
Coffee, tea., spices ....... 4397 5896 3032 4257 5079 - 0 - 0 -
Cereals, milling products .. 9956 15911 7163 11690 9180 189 643 189 168 792 
Certain seeds and fruit, 

plants for industrial 
purposes .............. 457 483 3951 467 543 304 472, 140 203 303 

Raw materials for tanning 
and dyeing ............ 141 65 113 52 65 - 1 - 1 1 

Animal and vegetable fats 3478 2678 2579 2096 1769 6 21 ~I 21 38 
Meat and fish products .. 345 593 211 377 270 3 3 3

1 

0 
Sugar, sweets ........... 4360 4611 3191 3522 2939 26 19 181 14 12 
Beverages, vinegars ...... 758 739 428

1 
552 311 992 438 7151 27 225 

·Fodder .........•....... 1973 2593 1286
1 

1927 957 - 89 - 10 146 
Tobacco ................ 1284 1051 916 1160 1167 - - - - -
Minerals, ore ......•..... 2377 2049 1643 1533 718 365 693 223 509 769 
Mineral fuel and oils ....• 20672 22715 13 319[18 123 11614 2 10 1 5 15 
Chemical and pharmaceu-

tical products ......... 5048 4445 3669 3398 2591 324 246 233 189 193 
Tanning and dyeing 

24041 I extracts, varnishes .... 3045 1645 1375 940 7 6 5 6 5 
Casein, albumen, glues ., .. 691 407 514, 328 229 0 ~I 0 1 0 
Fertilizers ..........•... 3799 4272 2649 3338 1780 - - 0 0 
Hides, skins, leather and 

1 furs; manufactures of 
these materials ........ 2945 1788 2306 1162 1003 426 881 396 599 578 

Rubber and mbber articles 3840 1941 2908 1088 1029 6 7 5 4 10 
Wood and wood goods .. 312 248 218 213 171 73407 70312 50 0641 01 973 118 787 
Woodpulp .............. 7 14 4 12 9 61818 36307 404431 29640 116286 
Cardboard and paper, their 

app'lications ........... 179 209 112 181 81 37290 30077 25 454 23 056 I 18 815 
Textile materials, textile 

194681 19648 i 213 97~ I goods ................. 26907 24081 10784 1257 861 756 
Footwear ...•........... 118 108 42 89 33 12 21 10 21 
Articles of stone and of 

other mineral material, 
364 1 glass ................. 1126 13131 659 1070 573 600 494 411 . 310 

Base metals; articles made 
1396

1 therefrom ............. 22229 29628 14495 23713 9916 2067 1823 1675 1707 
Machinery, apparatus .... 10262 15570 6624 12261 8961 1952 3122 1001 1900 3618 
Electrio machinery and 

apparatus ..•.......... 4887 6777 3178 5191 3447 666 755 .401 490 593 
Transport material ....... 11258 19975 7465 16283 8701 2301 5083 794 2022 7118 
Instruments, clocks and 

1 watches, musical instru-
ments ................ 1172 1676 805 1367 790 48 62 40 45 31 

All others .............. 3511 3377 2439 2544 1806 615 897 395 548 618 
Total free tradt 155464 182186 105848 148184 811684 188883 156829 125147'116382 113250 

1 Reparation deliveries .•... 1 I 1 12396 8215 9707 8215 -
• Prellminary figures subject to minor alterations. 

'r', 
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, '26. IMPORTS OF THE MOST IMPORTANT ARTICLES 

Wheat Coffee 
Sugar 

RefIned and unrefined 
Month : Tons Tons Tons Month 

1951 ;1952 I 1953* . 1951 I 1952 1953* 1951 I 1952 1953* 
. , 

January 6459 20001 20957 139 1409 2075 6075 6758 5724 January 
FebI'UlLl'y 13469 24219 793 797 2116 1791 9866 8507 7469 Februa.ry 
March 17916 30649 17208 1431 1771 U83 5794 7635 7771' March 
April 22'948 84448 54317 926 1187 1917 8438 9921 13572. April 
May 26173 38863 85461 1807 ' ,2271 1842 10554 9368 12359 May.· 
June 7857 31078 26780 1699 1847 1988 . 9412 13710 13820 June 
July 12742 22783 30041 310 1949 1827 9407 . 15540 1018.7 July 
August 25636 16'028 23694 1148 1688 1914 8312 10417 14353 August 
September 23070 1898 15726 1590 1689 1779 10518 89.63 10924 September 
October 12523 13302 1791 1841 10388 8795 October' 
'November' 24051 411-158 1502 2219 7735 13720 November 
December 21651 40 521 1631 1804 10699 7180 December 

Tetal 214495 315 948 14771 21791, 107198 120514 Total I Jan.-Sept. 156270 219967 224977 9847 15927 16716 78376 90819 90179 Jari.-'Sept. 

I 

Raw Tobaaoo C!J&l and Coke Patrol 

Month Tons Tons TOns Month 

1951 I 1952 I 1953* 1951 I 1952 I 1953* 1951 1952 I 1953* 

January 888 443 411 187312 245332 188777' 13235 20012 15094 JanuarY 
February 403 425 396 145 243 190350 99657 18733 17260 20200 February 
March 339 387 407 95080 120097 82223 21068 20436 19680 March 
April 

. , 
397 362 399 106882 173122 84619 17546 20787 25797 April 

May 895 461 366 242342 253915 87770 21034 24681 20251 May 
June 442 435 375 167149 808438 165568 24842 26130 39597 June 
July 115 240 229 202822 250309 193076 27459 28099 31299 July 
August 499 443 465 169090 300973 203479 26498 19213 30141 August 
September 416 469 497 236888 234381 230275 23259 29688 28991 September 
October 470 511 284008 115359 25287 35408 October' 
November 439 430 802154 228464 24721 20780 November 
December 310 266 244744 180654 22424 21771 December 

Total 4613 4872 2383714 2601394 266106 284265 Total 
Jan.-Sept. 8394 3665 3535 1552808 2076917 1335444 193674 206306 231050 Jan.-Sept. 

Mineral oila Ferillizen Raw Cotton 

Month Tons Tons Tons Month 

1951 I 1952 I 1953* 1951 I 1952 I 1953* 1951 I 1952 I 1953* 
I 

January 23344 24460 82420 439651 43900 5286 923/ 597 1020· January 
February 7910 33365 40 823 28656 26194 2362 993

1 

1401 1523 February 
March 14437 26832 28171 18749 23591 22526 158 876 1293 March 
April 7845 33223 25588 15203 47921 15813 1547 2244 463 April 
May 10859 22801 30205 48609 62156 44074 1105 1835 724 May 
June 46.398 27219 41881 63686 45710 27578 1188 1149 518 June 
July 17642 25050 25557 47137 63132 36172 342 1631 - July 
August 16323: 20192 23031 52307 52957 40683 1596 1 2369 August 
September 22293 27424 40861 47021 45426 19214 1244 554 348 September 
October 29683 36572 75529 36704 1575 1082 October 
November 34459 30830 61291 46336 863 2416 November 
December 28844 36118 28138 35410 1409 984 December 

Total 260037 344086 530291 529437 12943 14270 Total 
Jan.-Sept. 167051 240566 288537 365333 410 987 213708 9096 9788 8258 Jan.-Sept. 

• PreHminary figures subject to minor alterations. 
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I 
26. IMPORTS OF THE MOST IMPORTANT ARTICLES - Continued 

Pig Iron Bar Iron and Bar Steel Sheet Iron and -St .. l 

Month Tons TonB Tons 

1951 I 1952 I 1953* 1951 I 1952 I 1953* 1951 I 1952 I 1953* 

January 50 1630 124 5042 10512 9388 8748 11 066 7846 
February 14 1515 20 7889 11258 3614 7543 13689 7893 
March 40 50 29 6552 14462 2813 6615 12356 7605 
April 260 3339 130 8433 11628 2841 6928 11779 5968 
May 254 3016 57 9885 11746 3037 10296 12377 6518 
June 3917 1274 50 13914 15493 2320 8955 12004 2786 
July 127 4757 327 12465 12469 1945 11616 11276 5835 
August 656 2073 5 11940 11355 1588 10939 6657 3660 
September 111 2703 272 14687 10813 1519 8829 8829 4731 
October 1056 968 12598 8680 16168 7735 
November 210 80 10481 7384 10168 8278 
December 823 70 13294 7096 9632 8500 

Total 7518 21475 127180 132898 118227 124548 
Jan.-Sept. 5429 20357 I 1014 90807 109736 29065 80269 100033 52842 

27. EXPORTS OF THE MOST IMPORTANT ARTICLES 1) 

Woodlll H_ 8Ild Hut. Bound Timber 
Floor area All kinds excl. fuel 

Month 1000 mO 1000 mO 

1951 1952 I 1953* 1951 I 1952 

January 106 43 19 112 144 
February 72 88 36 109 137 
March 93 70 119 108 139 
April 85 129 109 135 148 
May 116 80 49 247 617 
June 96 62 5 498 678 
July 62 76 93 850 888 
August 98 57 103 1002 874 
September 111 53 71 835 666 
October 83 144 636 477 
November 79 133 475 203 
December 37 114 298 141 

Total 1038 1049 1iS05 I 5112 
Jan.-Sept. 839 658 604 3896 4291 

Matoh .. Plywood 
Month Tons 1000 mO 

1951 I 1952 I 1953* 1961 I 1952 

January 147 239 83 21 27 
Febru~y 110 190 78 17 19 
March 123 54 127 16 20 
April 127 72 61 27 24 
May 181 117 111 32 19 
June 42 50 104 23 18 
July 109 61 128 20 15 
August 1 37 29 22 10 
September 114 106 82 23 17 
October 242 83 30 16 
November 102 123 24 20 
December 100 136 24 17 

Total 1398 1288 279. 222 
Jan.-Sept. 954 926 803 201 169 

1) Free exports. - 0) 1 Btandard sawn timber _ 4.672 mi. 
• PrelimInary fIgures subiect to minor alterations. 

I 1953* 

47 
24 
76 
66 

172 
318 
381 
349 
297 

1730 

I 1953* 

17 
11 
22 
20 
15 
17 
21 
9 

16 

148 

Sawn Timber OJ 
All kinds 

1 000 standardB 

1951 I 1952 I 1953* 

40 35 49 
29 23 13 
22 21 27 
18 13 34 
54 32 40 
75 40 79 

109 71 120 
148 71 85 
118 76 67 
104 92 

96 I 73 
62

1 

64 
876 611 

·613 382 514 

Bobbins (lpOOIa) 

Tons 

1961 I 1952 I 1963* 

2151 169 148 
171 137 44 
286 99 83 
449 80 78 
469 80 166 
277 97 67 
282 117 53 
194 42 107 
330 77 56 
291 125 
339 76 
143 68 

3438 1167 
2663 898 802 

13 

Month 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
Total 
Jan.-Sept. 

Month 

January 
February 
March 
April 
Ma.y 
June 
July 
August 
September 
October 
November 
December 
Total 
Jan.-Sept. 

Montli 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
Total 
Jan.-Sept. 
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27. EXPORTS OF THE MOST IMPORTANT ARTICLES - Continued 

Mechanical Pulp 1) Sulphite IlellulOlle 1) Sulphate Ilellulose 1) 

Month Tons Tons Tons Month 

1951 I 1952 I 1953* 1951 I 1952 I 1953* 1951 I 1952 I 1953* 

January 19752 6914 18038 47872 49647 39984 32189 29197 22268 January 
February 8906 11830 6911 34942 48897 23542 19760 24524 13872 February 
March 13684 8124 12420 34502 41843 50328 21360 15118 41821 March 
April 25182 14456 19496 51287 48180 37233 28683 20198 25483 April 
May 22282 20286 18892 63585 29725 35430 47246 19799 22964 May 
June 20050 8835 14839 53527 26413 33103 29937 13174 36780 June 
July 25118 9000 13245 48888 17867 27655 39022 8091 22974 July 
August 20439 2834 17498 49028 22976 49017 35223 7967 23253 August 
September 23102 11549 26622 38523 39765 430~5 29796 23077 29309 September 
October 16352 17632 60335 49671 30806 17229 October 
November 10488 17709 48450 52881 40247 32691 November 
December 4383 14274 62779 48637 33555 34358 December 

Total 209738 143443 093718 476002 387824 240423 Total 
Jan.-Sept. 178515 93828 147961 422154 325313 339327 283216 161145 238724 Jan.-Sept. 

Cardboard Paper Newsprint 
All kinds All kinds (Included In previous column) 

Month Tons Tons Tons Month 

1951 I 1952 I 1953* 1951 I 1952 I 1953* 1951 I 1952 I 1953* 

January 13347 13285 10385 37774 52270 48541 28187 35768 35235 January 
February 11221 11547 8666 40937 44992 30401 27218 27795 18699 February 
March 9532 9074 11 096 36691 41623. 68284 24653 25338 42733 March 
April 13107 10474 9906 49588 47864 57866 29359 36967 34040 April 
May 21542 7419 9004 70326 50133 55299 46721 39000 34553 May 
June 12408 6339 10711 50197 36184 56412 32234 28576 32564 June 
July 14555 ' 6107 9984 56 962 44957 53396 33858 34731 33697 July 
August 14602 4729[ 7011 48229 37083 62111 29010 28773 35279 August 
September 12425 6794 9630 57330 50557 53196 36192 34865 31377 September 
October 13502 10350 52994 59928 32936 38814 October 
November 13212 11479 45478 54134 25082 32982 November 
December 15311 11604 [ 58686 49363 36994 28833 December 

Total 164784 109201 605192 569088 382444 392442 Total 
Jan.-Sept. 122739 75768 86393 448034 405663 485506 287 432 I 291 813 298177 Jan.-Sept. 

1) Dry weight. 

28. UNIT VALUE INDEX OF IMPORTS AND EXPORTS 1935=100 

Groups of Imported Goods PrInolpal Exported Goods 

Year and Total 

Raw / MaclU-/ FOod-/ Other con-
Total 

Sawn / Meoo-n-/ Dry / 
Year and 

Month Imports 
~is nery stuffs sumption Exporis timber leal ce\Iu- Paper Month 

goods pulp lose 

1949 1105 1117 1134 1089 1043 1336 1440 1249 1144 1199 1949 
1950 1403 1358 1395 1590 1257 1500 1663 1386 1355 1347 1950 
1951 1946 2133 1585 1955 1594 2801 2605 3258 3835 2374 1951 
1952 1841 1946 1586 2017 1936 2614 2457 2797 2900 2298 1952 
1952 1952 

Jan.-Sept. 1868 2005 1577 2053 1409 2828 2532 3187 3627 2443 Jan.-Sept. 
1953 1953 

Jan.-May 1737 1761 1590 2018 1373 1851 2415 1963 1739 1761 Jan.-May 
Jan.-June 1729 1735 1589 2008 1391 1956 2464 2026 1733 1755 Jan.-June 
Jan.-July 1727 1731 1579 2008 1383 2035 2476 2020 1734 1755 Jan.-July 
Jan.-Aug. 1728 1727 1613 2000 1373 2072 2484 2016 1724 1761 Jan.-Aug. 
Jan.-Sept. 1719 1712 1611 1998 I 1359 2091 2491 2027 1705 1761 Jan.-Sept. 

Calculated by the Statistical Department of the Board of Customs. For details concerning the calculation of the 
Indices see article in this Bulletin No.4, 1989. 

• Preliminary figures subjeot to minor nlteratlons. 

I 
I 
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29. FOREIGN TRADE WITH VARIOUS COUNTRIES 

Imports Esportl 
(0.1. f.) (f. o. b., free .SPorts) 

Country Whole year I January·September Whole year I January·September 

1951 1 1952 1 1952 1 1953* 1951 1 1952 11952 I· 1953* 

Euro,Pe: % % % I Mill. mk % % % % MUl. mk % 

Belgium. - Luxembourg .. 5.9 3.3 3.6 2454 2.7 3.0 2.7 2.3 2308 2.5 
Bulgaria ................ 0.1 0.0 0.0 53 0.1 0.0 0.1 0.1 154 0.2 
Czechoslovakia .......... 1.0 1.5 1.3 2992 3.3 0.6 0.4 0.4 665 0.7 
Denmark ................ 5.7 3.7 4.0 2664 3.0 4.5 3.4 3.3 3326 3.6 
France .................. 6.8 10.1 9.6 5374 6.0 5.9 7.0 7.4 3937 4.2 
Germany, Eastern ....... 0.2 0.5 0.5 1554 1.7 0.2 0.4 

0.41 
1104 1.2 

• Western ....... 9.5 12.4 12.5 7387 8.2 7.1 9.2 9.3 6727 7.2 
Great Britain ........... 21.1 18.8 19.9 12958 14.4 30.8 23.8 25.7 21698 23.3 
Greece .................. 0.4 0.5 0.4 771 1.0 0.5 0.4 0.4 I 561 0.5 
Holland ................ 7.6 5.6 5.6 5756 6.4 5.0 4.9 4.7 4587 4.9 
Italy ................... 3.0 1.3 1.4 1106 1.2 2.3 1.2 1.3 716 0.8 
Jugoslavia .............. 0.1 0.1 0.0 104 0.1 0.1 0.0 0.0 125 0.1 
Norway ................. 1.3 1.7 1.7 1370 1.5 1.8 1.2 l.4 721 0.8 
Poland ................. 6.5 5.0 5.1 b385 6.0 2.0 2.1 2.4 1865 2.0 
Rumania ................ 0.0 0.0 0.0 4 0.0 0.1 0.0 0.0 57 0.1 
Soviet Union ............ 7.6 12.1 10.3 20110 22.4 8.3 17.5 14.0 23145 24.8 
Sweden ................. 5.6 5.8 5.8 3885 4.3 3.1 4.0 4.0 2908 3.1 
Switzerland ............. 0.7 1.2 1.1 1564 1.8 1.1 1.3 1.6 182 0.2 I 
Turkey ................. 0.6 0.5 0.5 575 0.6 0.4 ·0.7 0.8 I 1222 1.3 . 
Rest of Europe ......... 1.7 1.9 1.6 2380 2.7 1.8 1.8 1.8 2432 2.6 

Total for Europe 85.4 86.0 84.9 78448 87.4 78.6 82.1 81.3 78440 84.1 

Argentina ............... 3.4 l.4 1.3 1327 1.5 5.6 5.1 6.6 748 0.8 
Brazil .................. 1.1 l.4 1.8 1605 1.8 1.9 1.5 1.7 1003 1.1 
Canada ................. 0.3 0.3 0.3 211 0.2 0.0 0.0 0.0 88 0.1 
United States ........... 6.3 7.7 8.2 4995 5.6 6.8 5.5 5.0 7120 7.6 
Rest of America ........ 0.8 0.9 1.0 569 0.6 0.8 0.9 1.0 1005 1.1 
Africa .................. 0.6 0.9 1.0 350 0.4 2.9 1./1 1.5 1958 2.1 
Asia .................... 1.8 1.3 1.4 2180 2.5 2.1 2.8 2.1 2595 2.8 
Oceania ................ 0.3 0.1 0.1 1 0.0 1.3 0.6 0.8 293 0.3 

Grand total 100.0 100.0 100.0 89684 100.0 100.0 100.0 100.0 93250 100.0 
Tbe country of Import indicates the land in which goods were purchased, the country of export the land to which goods 

were sold. 

30. WHOLESALE TRADE Sl. SALES OF PETROL 

Total SaI61 Wholuale for Traff"18 

Month Mill. mk 1 000 tons Month 

1950 1 1951 1 1952 1 1953 1949 11950 1 1951 11952 1 1953 

January 10224 14541 17974 15944 
February 11329 16375 19886 16998 
March 13363 17820 20304 19134 

15.0 34.4 17.4 15.2 22.2 January 
13.6 9.1 16.8 18.4 21.0 February 
15.7 16.1 18.3 19.2 21.6 March 

April 13818 20765 21092 19966 
May 14295 20584 22994 20502 
June 13553 19785 19702 20893 

15.6 18.8 19.3 ~O.O 22.2 April 
17.7 25.4 22.5 26.1 29.4 May 
18.7 21.0 24.2 27.0 29.0 June 

July 13387 17070 20980 19821 
August 14898 20620 20054 22475 
September 16812 20544 23320 
October 15564 21667 23018 

18.8 23.3 26.1 28.4 23.8 July 
22.2 21.5 24.7 28.1 28.4 August 
17.1 19.9 23.4 25.6 September 
18.0 21.5 24.8 25.7 October 

November 15199 23363 21355 I December 16048 21722 20551 
Total 188490 234856 251230 

Jan.-Aug. 104867 147560 162986 155 733 

15.7 18.7 23.0 20.9 November 
15.81 22.8 26.2 22.1 December 

203.8 252.6 266.7 276.7 Total 
137.2 169.6 169.3 182.4 197.6 Jan.-Aug. 

Calculated by the .uusr SuomI>. The figures represent Figures supplied by the Ministry of Communications and 
80-90 % of the turnover of all wholesaJers in Finland. Public Works. 

• Preliminary figures subject to minor aJterations. 
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82. VOLUME INDEX OF INDUSTRIAL PRODUCTION tlMB-tOO 

Total Industry 
Home Market 

Export Industry 
Month Industry Month 

1951 \ 1952*\ 1953* 1951 \ 1952*\ 1953* 1951 \ 1952* 1953* 
I I 

January 129 134 121 130 136 127 126 130 106 January 
February 126 132 118 127 135 122 123 125 108 February 
March 125 131 126 127 135 129 120 124 117 March 
April 137 123 124 137 130 132 137 105 106 April 
May 136 133 123 139 140 132 129 119 105 May 
June 138 112 122 141 121 134 130 91 97 June 
July 107 93 101 100 100 102 122 76 99 July 
August 136 107 124 138 I 116 131 131 87 109 August 
September 135 128 139 139 124 103 September 
October 142 137 146 147 133 114 October 
November 139 134 146 141 125 120 November 
December 120 121 123 125 112 111 December 
Whole year 1S1 124 lSS 1S0 126 lOt Whole year 
Jan.-Aug. 129 121 120 130 127 I 126 127 107 105 Jan.-Aug. 

Calculated by the Central Statistical Office. 

3S. BUILDING ACTIVITY 

BnIldinp oompleied in iow!u and 

Conlumptlon of Cemmt in FInland 1) 
boroughs ') 
1000 m' 

Quarter 1000 tons Quarter 
Total I Dwelllnl hOUle. 

1948 1949\ 1950 \ 1951 1952 \ 1953 1~513) \ 1952 \1953* 19518) \ 1952 \1953* 

Jan.-March 74 100 103 125 194 94 735 1585 1396 457 922 991 Jan.-March 

April-June 160 192 240 201 205 272 938 1190 1480 607 565 684 April-June 

July-Sept. 164 219 237 274 219 326 720 1659 398 855 July-Sept. 

Oct.-Dec. 129 133 182 205 133 1617 2556 955 1288 Oct.-Dec. 

Total 527 644 782 805 751 4010 6990 2417 8881 Total 

Jan.-Sept. 398 511 580 600 618 692 1673 2775 2876 1064 1487 1675 Jan.-June 
1) ComprlBlng the total quantity of cement deUvered by the country's 2 cement companies and including the quantity 

Imported which IB, however, only a negUglble part· of the total consumption. - ') Complled by the Research Office of the 
Mlnlstry for Social Affairs •• ) The figures for 1951 cover only % of all house buDding In the centres of population. 

S4. FOREIGN SIDPPING 

Veuell arrived Veaaels departed 
Year and 

Number 11 000 net reg. tons Number Month 
Total I F1nnlBh Total Iwlth Cargo Total I Flnnlah 

1949 5595 2460 3979 2487 5585 2468 
1950 7118 2845 4876 2948 7088 2823 
1951 9079 3051 5853 3590 9052 3051 
1952 8443 3131 5946 4046 8426 3094 
1952 

Jan.-Aug. 5545 2112 3999 2886 5490 2097 
1953 

~ 319 133 273 181 332 146 
ay 573 214 421 266 541 234 

June 883 281 543 311 823 281 
July 926 320 564 334 993 332 
August 843 316 571 348 854 314 
Jan.-Aug. 4277 1661 3111 1942 4284 1688 

Figures supplied by the Statistical Office of the Shipping Board.· 
• l'reUmlnary figures subject to minor alterations. 

1 000 net reg. tons 

Total Iwlth Cargo 

3980 3328 
4834 4199 
5846 4978 
5957 4607 

3980 2969 

287 254 
407 319 
514 460 
590 520 
566 500 

3105 , 2701 

Goods transported 
1000 tons Year and 

Month 
Imports I Exports 

3223 4705 1949 
4021 6001 1950 
5537 7527 1951 
5475 5911 1952 

1952 
3807 3559 Jan.-Aug. 

1953 
198 298 April 
336 401 May 
346 566 June 
392 699 July 
413 641 August 

2186 3392 Jan.-Aug. 
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30; STATE RAILWAYS 

Weight of goods trans- A:l:le-ldlomprtIII Revenue 
Regular Expenditure pwtld of goods truob (1888 He-imbUl'Bements) 

Month 1000 tons Mm. km Mill. mk Mill. mk Month 

1951 1952 11953 1961 11962 1963 1951 1962 11953 1961 1962 11953 

January 1394 1622 1146 76 87 63 1202 2178 1666 1189 1667 1609 January 
February 1285 1483 1019 74 79 63 1438 2015 11>31 1597 1981 1922 February 
March 1316 1473 1328 77 80 80 1672 2082 1898 1692 1967 1965 March 
~ril 1435 1386 1200 78 75 69 1693 2101 1843 1579 1940 1849 April 

ay 1703 1565 1233 81 75 67 1771 2058 1763 1818 2193 2176 May 
June 1752 1421 1390 86 72 71 1880 2046 2012 1778 2045 2059 June 
July 1853 1419 1355 87 74 74 2042 2180 2125 1660 1990 1820 July 
August 1889 1246 1284 90 69 72 1971 2034 1947 1624 1870 1810 August 
September 1700 1341 87 73 1734 1893 1794 1945 September 
October 1880 1441 91 78 1822 1965 1782 1976 October 
November 1733 1466 87 74 1708 1864 1851 1973 November 
December 1497 1316 78 65 2303 1983 2241 2465 December 

Total 19487 17178 990 901 21286 24899 20505 24002 Total 
Jan.-Aug. 12627 116141 9954 647i 611 659 13 6691 16 694 14775 12837 15643 15209 Jan.-Aug. 

According to Monthly Statistics of the Finnish State ,Hallways. 

86. WHOLESALE PRICE INDEX t935 = tOO 

Index for Goodlin Finn1Ih Wholel&le trade Artial .. ArUaiu 
Fimdlb Goods of of 

Month Toiallndex I Products I I Imported Import Export Month Total or agrl. Products Products Goods (a. i. f.) (f. o. b.) culture of forestry of Induatry 

19521 1953 1952 11953 1952 11953 195211953 195211953 195211953 19621 1953 19621 1953 

1928 2058 1721 3888 1548 1650 1901 3440 
Jan. 1913 1769 2037 1884 1787 1733 3638 3073 1676 1530 1649 1625 1889 1674 3318 1972 Jan. 
Feb. 1849 1771 1956 1891 1782 1765 3276 3066 1668 1535 1619 1516 1886 1663 3267 1977 Feb. 
March 1849 1765 1960 1866 1797 1717 3275 2988 1568 1634 1613 1617 1866 1663 3138 1970 March 
April 1817 1752 1916 1869 1761 1736 3149 2988 1652 1534 1606 1502 1873 1629 2717 1963 April 
May 1808 1738 1909 1866 1768 1743 3105 2,920 1651 1634 1592 1484 1865 1690 2546 1952 May 
June 1799 1726 1906 1843 1773 1725 3105 2866 1645 1635 1670 1477 1819 1566 2108 1933 June 
July 1744 1714 1826 1824 1770 1744 2760 2759 1630 1634 1571 1478 1783 1574 1988 1915 July 
Aug. 1740 1699 1821 1803 1764 1757 2750 2631 1529 1639 1568 1475 1759 1566 1'972 1914 Aug. 
Sept. 1734 1687 1816 1789 1724 1723 2749 2696 1630 1538 1659 1469 1741 1666 1947 1907 Sept. 
Oct. 1739 1831 1700 2852 1528 1544 1738 1961 Oct. 
Nov. 1759 1864 1708 3001 1529 1537 17{19

1 

1990 Nov. 
Dec. 1765 1869 1707 3026 /1531 1542 1679 1983 Dec. 
Whole 1798 1892 1752 8056 1045 1081 1801 2410 Whole 
year year 

Calculated by the Centra). sta.tlstlcal Office. For details concerning the ca.lculatlon of the index see article in this Bulletin 
No.4. 1939. 

87. COST OF LIVING INDEX 
August t93S-

t93& - 100 July t939= too 

Month Total Index . I / /Fueiand/ / 
Month' Total mdex Foodstuffs Rent light Clothing Taxes 

19511 19521 1953 19511196211963 196211963 196211963 196211963 196211953 196211953 

998 1087 1320 417 2801 1569 2130 
Jan. 1027 1109 1111 1119 1208 1210 1370 1376 417 554 2807 ,2567 1570 1441 2487 2431 Jan. 
Feb. 1031 1103 1119 1124 1202 1219 1362 1394 417 664 2744 2664 1665 1441 2487 2431 Feb. 
March 1037 1101 1119 1130 1199 1219 1364 1396 417 564 2746 2655 1637 1440 2487 2431 March 
April 1047 1096 11~9 1141 1194 1219 1374 1399 417 564 2731 2544 1476 1428 2487 2431 April 
May 1064 1099 1122 1148 1197 1223 1382 1406 417 564 2720 2646 1463 14!\3 2487 2431 May 
June 1062 1097 1117 1167 1195 1217 1378 1393 417 564 2695 21i21 1466 1439 2487 2431 June 
July 1067 1098 1121 1162 1196 1221 1380 1402 417 664 2681 2492 1462 1437 2487 2431 July 
Aug. 1084 1099 1125 1181 1197 1225 1383 1408 417 554 2677 2487 1466 1448 2487 2431 Aug. 
Sept. 1102 1099 1125 1201 1197 1225 1385

1
1406 417 564 2671 2487 1466 1450 2487 2431 Sept. 

Oct. 1074 1116 1170 1216 1395 478 2676 1455 2674 Oct. 
Nov. 1077 1116 1173 1215 1395 478 2673 1448 2574 Nov. 
Dec. 1071 1117 1166 1217 1376 564 2576 1445

1 

2574 Dec. 
Whole 1061 1104 ll1i6 1208 1879 488 2700 148<1: 2009 Whole 
year year 

Ca.lculated by the Beaea.rch Office of the Ministry for Social Affa.lrs according to monthly reports from SS different 
centres. 

3 
The figures In Italics Indicate the position at the end of the previoua year. 

6563-53 
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88. BANK OF FINLAND BUILDL.'G COST INDEX 
1935 -100 1951 - 100 

Month T tal Ind Ilnde" of the linda" of Overhead . I Index of &he Month 0." Contrao&or Cloats Total Inde" ClontrlUlior ') 

1949 / 1950 / 1951 1950 / 1951 1950 / 1951 1951 / 1952 /1953 . 1951 / 1952 /1953 

Jan. .. .. .. .. .. .. . . 87 I 103 101 87 104 101 Jan. 
Feb. .. .. .. .. . . . . 90 102 100 90 103 101 Feb. 
March 1208 1229 1864 1223 1837 1296 2212 98 102 100 98 103 101 March 
April .. .. .. " .. . . .. 98 103 101 98 104 102 April 
May .. .. .. .. 99 104 100 99 105 101 May 
June 1199 1363 1936 1357 1908 1438 2298 100 103 101 100 104 102 June 
July .. .. .. .. .. " .. 102 105 100 102 106 101 July 
Aug. .. .. .. .. .. 103 104 101 103 105 102 Aug. 
Sept. 1166 1441 1983 1434 1955 1519 2353 106 104 101 106 105 102 Sept. 
Oct. .. .. .. " .. . . .. 105 103 105 104 Oet . 
Nov. " .. .. .. " 105 103 105 104 Nov. 
Dec. 1170 1593 1990 1570 1962 1891 2362 105 101 lOll 102 Dee. 
Whole 1186 1407 1943 1398 1918 1538 2306 100 103 100 104 I Whole 
year year 

') Total index less experts' fees and Interest on buUding oapltal. For detalls concerning the calculation of the Index see 
p. 33 in this Bulletin Nos. 8-4. 1952. 

39. INDEX OF WORKING HOURS IN INDUSTRY 
All Industriel Branch of Industry 

I Quarter I Home I Exporting 
Metal I :~ I Chemlcalsl~:=71 Leatherl Textile I Paper I Timber 

Quarter 
Total Indus- IndUS-

tries tries 

1951 1951 
July-Sept. 105.1 104.6 106.2 110.2 95.7 101.8 93.1 102.4 104.3 106.0 106.4 July-Sept. 
Oct.-Dee. 102.0 102.1 101.8 105.3 100.9 103.2 97.4 94.9 100.7 108.4 97.0 Oct.-Dee. 

1952 1952 
Jan.-March 99.6 101.8 94.7 100.1 101.9 100.9 100.9 93.4 108.3 99.0 91.1 Jan.-March 
April-June 94.6 96.8 89.4 98.5 97.3 84.6 101.4 85.5 96.8 98.0 82.6 April-June 
July-Sept. 90.1 94.5 80.6 97.3 80.7 90.3 103.4 87.3 93.4 84.8 77.2 July-Sept. 
Oct.-Dee. 93.7 95.9 88.5 96.4 81.3 83.6 96.6 101.0 100.2 95.3 83.0 Oct.-Dec. 

1953 1953 
Jan.-March 93.8 95.3 90.0 94.5 76.3 85.7 96.3 108.9 100.9 93.2 87.2 Jan.-March 
April-June 93.7 94.3 91.9 89.7 73.7 92.1 96.4 114.0 104.3 90.7 93.0 April-June 
July-Sept. 96.8 95.5 100.3 89.9 91.8) 98.6 101.9 108.9 I 99.8 97.4 103.0 July-Sept. 

The index. which is based on the number of working hours during the corresponding quarters In the previous year, is 
eelculated by the Research Offloe of the MInistry for Social Affalrs. 

40. NUMBER OF UNEMPLOYED 

I Unemployed qualified for registration 

End of 
Month To &a I I On RelIef Work 

1951 / 1952 / 1953 1951 / 1952 / 1953 

January 14797 7763 54207 10221 5703139244 
February 17118 10368 65726 13413 8600 54 822 
March 16534 12224 61582 14302 10752 56324 
April 10454 8273 40181 9267 7765 38077 
Ma.y 3373 2614 21467 3298 2444 20978 
June - 151 2390 - 148 2285 
July - 58 696 - 55 614 
August - 37 1056 - 37 614 
September 45 1068 6562 34 627 3224 
October 174 4139 47 2960 
November 1392 17208 745 9747 
December 3580 355011 2180 21946, 

statistics supplied by the Ministry of Communications and 
Publio Works according to the Unemployment Records. 

41. CESSATION OF WORK 
1952 1953 

Employers I Work- Employers Work- Month 
affected people affected people 

affected affected 

1 39 8 1190 January 
9 726 14 1676 February 

10 1067 8 736 March 
22 727 7 549 April 
10 1786 47 5095 May 
6 995 13 965 June 
3 2910 13 770 July 
1 133 4 527 August 
1 177 7 1591 September 
1 151 October 

I 1 1200 November 
5 85 December 

The above particulars. which are of a preliminary 
nature. are complied by the Research Office of the 
Ministry for Social Affairs. 
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CERTAIN PARTICULARS ABOUT FINLAND 
1. FORM OF GOVERNMENT 

Finland formed a part of the kingdom of Sweden from 
1154 to 1809; from 1809 It was an autonomous Grand Duchy 
connected with RusBia up to December 6, 1917, when Finland 
declared its Independence, which was acknowledged by all the 
Powers including Soviet Russia. It became a republic In 1919. 
The legislative power of the country 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 PresIdent for 
the current period, March I, 1950, to March 1. 1956, is Juho 
Kustl Paaslkivl who has been In office sluce March 11, 1946. 

The Diet, composed of 200 members. Is elected by universal 
suffrage. The number of seats of the different parties In the 
Diet elected In 1961 are as follows: Social Demoorats58, Agrarians 
51, People's Democrats 48, Conservatives 28, Swedish Party 16, 
Liberal Party 10. 

2. LAND 
THE AREA Is 887,009 square kilometres (Great Britain's 

area Is 245,000 sq. km. and Italy's area 301,000 sq. km.). Of 
the total area 9.4 % are Inland waters. On an average 14.4 % 
of the land In the South of Finland I. cultivated (1949). 2.0 % 
(n the North.: 8.! % of the whole land. Of the land area 21.7 
mill. ha·(68.a mU!. acres) or 70.9 % are covered by forests. 

3. POPULATION 
NUMBER OF INHABITANTS (1952): 4.1 mllHons. Swe

den (1950) 7.0, Swltzerland (1950) 4.7. Denmark (1950) 4.8 and 
Norway (1960) 3.8 mMons. 

DENSITY OF POPULATION (1952): In South Finland 
113.1, In North Finland 3.8 and In the whole country an average 
of 13.a Inhabitants to the square kilometre. 

DISTRIBUTION (1962): 67.1 % of the population inhabit 
the country, 82.9 % the towns and urban dlstrlots. The largest 
towns are (1952): Helsinki (Helslngfors). the oapltal, 384.500 
Inhabitants. Turku (A.bo). 106.000, Tampere (Tammerfors) 
106,000. 

OCCUPATION (1950): Agriculture and forestry 39 %, In· 
dustry, manual labour and construction 32 %, commerce 7 %, 
transport 6 %, aervlces 9 %, unspeclfled Industry and wlthout 
profeBSlon 7 %. 

LANGUAGE (1960): Flnnlah speaking 91.! %, Swedish 
speaking 8.6 %, others 0.1 %. 

RELIGION (1949): Lutheran 95.4 %, Greek·Orthodox 
1.7 %. others 2.D %. 

EDUCATION (1952): Practically all persons over 16 years 
of aae are Hterate. There are three universities (the oldest 
founded In 1640) and 12 colleaes of university standard. 

INCREASE OF POPULATION (1951): Births 23.0 ·f .. , 
deaths 10.0 '/ .. , Increase 8.7 ./... Deaths In France (1961) 
13.2 'f., and In Great Britain (1961) 12.6 ·f ... 

4. TRADE AND COMMUNICATIONS 
NATIONAL INCOME (1962, In thousand mUHon marks): 

GrOBS national Income at market price 793. Net national pro· 
duct at factor cost, by origin: agriculture 80 (13 %), forestry 
and fishing 77 (13 %), manufacturing 191 (31 %), construction 
66 (9 %), transport and communications 44 (7 %), commerce, 
banking and In:surance 76 (12 %), public activities 56 (9 %), 
other servIces 81 (5 %), total 610. Volume Index 120 (1948 -
100). 

FOREST RESOURCES (1960): The growing stook comprises 
1,870 mMon of solid cub. m. Incl. bark (48,384 mMon cub. 
ftl. of which pine Is 45.6 %, spruce 82.11 %, the rest 22.8 % 
being leaf·trees, ohlefly birch. Of the growlng stock 7,471 
million cub. ft, 66 0 % of them pines, are upj to the standard 
required for logs (minimum for sawmill 10gB IS' x 6" and for 
veneer 10gB 18' x 7"). The annual growth Is about 41 million 
of solid cub. m. green wood excl. bark (1.448 mlll. cub. ft). The 

total removRl In 1949 calculated according to the use of wood 
was 40 million cub. m. (1,418 million cub. ft). In the yean 
1923 to 1938 In the then area of the country, It averaged 41 
mMon cub. m. (1,448 million cub. ft) per year. the oorrespond
Ing yearly growth being 46 million cub. m. (1,624 million cub. 
it). 

AGRICULTURE (1960): Cultivated land 2.B million hec· 
tares, divided as follows: area under cultivation under 10 hec
tares 41.2 %, 10-50 ha 63.6 %, 50-100 ha 3.6 %, over 100 ha 
1.6 %. Cultivated land (1950) is divided bet";"een the different 
kinds of crops as follows: 40.6 %. hay, 9.7 % temporary grass
land for grazing, 18.8 % oats, 7.6 % Wheat, 6.9 % rye, 4.8 % 
barley. 8.4 % potatoes, 9.2 % other. Dairy units In operation 
In 1951 amount to 488.' 

OWNERSHIP OF LAND (1941): The land area Is dlstrl· 
buted among different classes of owners approximately as 
fOllows: private 49.11 %, State 41.6 %. joint stock companies 
etc. 7.1 %, communities 2.1 %. 

INDUSTRY (1960): Number of Industrial concerns 5,880, 
Workpeople 259,813, gross value of products of Industry 325,714 
million marks. 

LENGTH OF RAILWAYS (1962): 4,987 km., of whlch 
4,800 km. State ·rallways aud 187 km. private. The gauge Is 
In general 1.824 m. 

MERCHANT FLEET (1.4.1963): steamers 346 (461,072 
grOBS reg. tons), motor vessels 134 (153,441 gross reg. tons). 
sailing vessels with auxiliary engines 127 (12,036 gross reg. 
tons). other salling vessels 3 (299 gross reg. tons). Total 610 
(626,847 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 I, 1926. 
The unit currency Is the mark (Finnish .markka. = 100 pennia). 
Since October 12, 1931, the redemption of bank notes In gold 
Is, however, suspended. In 1948 Finland jOined the Inter
national Monetary Fund and on June 27, 1961, the official par 
value of the mark was estabUshed at 230 marks per one U. S. 
dollar, the selllng rate of the Bank of Finland being 231 marks 
and its buying rate 229 marks. 

STATE FINANCES. According to the finance accounts for 
1952 the State revenue was 206,017 million marks. of which 
196,666 mUlion marks were current revenue, and State ex
penditure 204,180 mDHon marks. of whlch 146,844 mMon marks 
were current expenditure. See tables 21-23 In this Issue. 

MUNICIPAL FINANCES. According to the finance 
accounts for 1951 expenditure amounted to 81,026 mMon 
marks. Total revenue was 82.398 mlllion marks, of whlch In
come from taxation was. 45,693 million marks. The muniCipal 
Income tax (non·progressive) averaged 10.a % of the rate. 
payers' Income. 

THE BANK OF ISSUE. The Bank of Finland (founded 
In 1811) Is a State Bank. Its head office is In Helsinki (Hel. 
slngfors) with branches in Turku (A.bo),· Pori (Bjllmeborg), 
Vaasa (Vasa), Onlu (UleAborg), Kuoplo, Joensuu, Mlkkeli 
(S:t Michel), Tampere (Tammerfors), Hameenlinna (Tavaste. 
hus), Jyvaskylii, Kotka and Lahti. 

THE COMMERCIAL BANKS (1958): Number 6, possess 
509 offices, where all kinds of banking business Is transacted. 
There Is onll banking establi8i1ment per 8,419 Inhabitants. 

The largest banks are Kansa1lls·0sake·Pankk!, Oy Pohjois
maiden Yhdyspankkl - Ab N ordlska Filreningsbanken and Hel 
singln Osakepankki - Helsingfors Aktiebank, all wlth head 
offlcep in the capital. 

OTHER BANKS (1953): Mortgage Banks 5, SavlllJlS banks 
486, Co·operative Credit Societies 619- and a Central BaJlk for 
the latter. 
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THE FOREIGN EXCHANGE SITUATION AND PROSPECTS 
BY 

KLAUS WARIS 

MEMBER OF THE BOARD OF MANAGEMENT OF THE BANK OF FINLAND 

The corresponding issue of this publication 
for 1952 reviewed the foreign exchange 
situation in Finland. On the whole the fore
cast made in that article has proved accurate. 

The year 1952 meant a severe drain on 
Finland's foreign exchange reserves. The 
trade balance showed a total deficit of 25,000 
million marks, more than in any year during 
or after the war. However, part of the im
ports had already been paid for prior to 
1952 and some invisible items, navigation 
especially, yielded a small surplus. Thus the 
deficit of the balance of payments was 
actually 15,500 million marks. 

The further deterioration of the foreign 
exchange situation was checked in Octaber 
1952, but conditions remained very tight for 
the foUowing six months. It was only when 
the seasonal export of sawn goods got well 
under way in 1953 that the foreign exchange 
reserve slowly began to grow. By the end of 
September an export surplus of 3,600 million 
marks had accumulated. Although the export 
price index has not dropped compared with 
the figures of a year ago, the average export 
price level for 1953 will be much lower than 
for 1952 when prices were still very good 
early in the year. With the volume of ex
ports at approximately the 1952 level the 
total value of exports will obviously in 1953 
reflect the change in prices, i.e., it will be 
some 20 per cent below the 1952 export 
value. 

Changes have occured in the direction of 
exports. United States imports from Finland 
have increased considerably. Purchases by 
Great Britain, the Benelux countries and 

Denmark have maintained approximately the 
level of the autumn 1952. On the other hand, 
the value of exports to Germany, France and 
Switzerland and other countries which last 
year imported round timber at high prices, 
has contracted drastically in the current 
year. Furthermore, it is in these countries 
that Finnish timber exports have been ad
versely affected by the increase in Austrian 
and Jugoslavian competition. In the first 
nine months of the year exports to the 
countries of the Eastern Bloc were 34 per 
cent above the exports of the same period 
last year. 

In the last quarter of the year Finnish 
trade is traditionally in surplus and hence 
it may be assumed that the end-September 
surplus of this year will still grow. It can 
be taken for granted that the balance of 
payments for 1953 will show a fair surplus, 
although not big enough to counter the 1952 
deficit. The table on the movement and 
composition of Finland's foreign exchange 
reserves clearly shows the improvement in 
the balance of payments situation up to now. 

LICENSING FOR IMPORTS AND FOREIGN EXCHANGE 
RESERVES 

In millions ,of !marks 

September SO, 1952 September 30, 1953 

Currency Out- I Foreign Out- I Foreign 
standing Exchange st!lndlng Exchange 
Licences Licences 

Gold and US$ 2562 8722 718 9216 
EPU ....... 45313 -7322 20499 296 
Eastern Bloc. 10709 9793 17009 12168 
Other ...... 2850 4450 2865 1276 

Total 61434 10643 41091 22906 
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RECEIPTS FROM EXPORTS, PAYMENTS FOR IMPORTS 
AND LICENCES GRANTED ·IN WESTERN CURRENCIES 

MILLIARDS OF MARKS 
20 

ADJUSTED FIGURES MILLIARDS OF MA~KS 
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According to the table the foreign exchange 
reserves have grown b~ 47 per cent in all 
in twelve months the improvement in US 
dollars and EPU currencies being particu
larly noticeable. As Finland is not a member 
of the EPU, the convertibility in use within 
this group of currencies cannot be fully ap
plied to Finland. The value of the import 
licences outstanding as well as their cover, 
i.e., the foreign exchange reserves, are shown 
in the table. The table reveals that the 
situation has improved to a marked extent, 
and the danger of a payments crisis may be 
considered averted. 

Yet, the improvement in the foreign ex
change reserve must not be exaggerated. It 
has been largely dictated by necessity. The 
increase is due among other things to Fin
land's having paid off her clearing debts, 
especially to Western Germany, debts which 
had greatly expanded in the course of 1952. 
As Finland has no desire to incur such 
liabilities again, in many cases. is indeed 
unable to do so, the improvement is no indi
cation of a future freedom of action. Clear
ing and other debts totalling 7,700 million 
marks were settled between January and 
September; the new obligations contracted, 
principally long-term obligations, were 3,100 
million marks in the aggregate. 

Further, the balance of payments surplus 
of this year is not the natural result of a 
decrease in the demand for imported goods. 
It has been brought about by means of the 
rigorous import restrictions enforced since 
the spring of 1952 without regard to the 
actual need. The system was changed for
mally although not factually as from the 
beginning of 1953. The Bank of Finland 
now indicates to the licensing authorities the 
foreign exchange limits within which licences 
may be granted in a given period. The 
Licensing Board alone is concerned with the 
purposes for which the currencies may be 
used. The restrictions on imports have 
doubtless hampered even the acquisition of 
raw materials for domestic industry, let 
alone that they have cut down the compe
tition by imported products in the home 
market. 

In itself the improvement achieved so far 
in foreign exchange reserves permits of no 
increase in the licences to be granted; it is 
well if the reserve suffices to level out sea
sonal fluctuations. The future earnings of 
foreign exchange will have to set the limits. 
For cellulose and timber there does not exist 
the possibility of selling out of stocks any 
more, as was the case this year. Neither are 
the prospects of production too promising. 
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True, the price level for paper and cellulose 
seems to be relatively stable, but it is never
theless obvious that some marginal pro
ducers will be faced with the necessity of 
cutting down output because of high costs. 
Attempts to formulate a general programme 
for reducing costs have failed so far. Oertain 
cost items have, however, gradually moved 
downwards as a result of the stringengy on 
the money market. The Budget proposal for 
1954 suggests that some of the burdens 
weighing down productive activity should be 
eased. The final outcome of these plans, 
however, depends on the Diet. 

The Finnish authorities are fully aware 
of the desirability of an increase in the 
volume of foreign trade and, thus, a more 
effective use of the available productive 
capacity, but they do not see any easy and 
rapid solution to this effect. Oonsequently, 
the present policy of restrictions will appar-
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ently have to go on. A stricter check on the 
well known practices of escaping the control 
on imports or favourizing certain exporters 
have been introduced. Eearly in 1953 a co
operative Foreign Trade Olearing Oorpo
ration was established at the initiative of the 
major export and import enterprises, and it 
is only through this organ that the licensing 
authorities may in certain cases allow exports 
to be supported, by sanctioning the corres
ponding import quota at a premium price. 
Most of the deals effected have been in con
nection with the export of transit goods. 
A total of 400 million marks of such pre
miums had been granted to exports by the 
end of September, or 0.5 per cent of the 
value of the total exports of that period. 
This gives an idea of the relative insignifi
cance of the compensation deals, a procedure 
which is expected to fall into further disuse. 
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FINLAND'S BALANCE OF PAYMENTS FOR 1952 

BY 

AIRI MAENP XA, MAG. PHIL. 

MEMBER OF THE BANK OF FINLAND INSTITUTE FOR ECONOMIC RESEARCH 

Owing to the exceptionally favourable 
conditions for exports, the balance of pay
ments for 1951 proved surprisingly good. 
But already in the spring of that year the 
boom began to recede, although the influence 
of the change did not extend to Finland's 
foreign trade until the latter part of the 
winter of 1952. The balance of trade, 
however, had been converted at the very 
beginning of 1952 into an excess of imports 
after recording a large surplus of exports 
during eight months in succession in 1951. 
This adverse balance of trade was due to 
the very large growth of imports, for in 
January-Ap'ril 1952 exports were still 
considerably in excess of the corresponding 
exports of the previous year, though lower 
than at the end of 1951. Exports mainly 
fell because the United Kingdom and the 
Western European countries altered their im
port policy restricting imports from Finland, 
among other countries. Finnish imports, on 
the other hand, could not be arrested at 
once, for, before exports had declined, and 
based on the growing supply of foreign 
currency in the previous year, large quanti
ties of goods had been ordered. From Jan
uary to May imports amounted to almost 
double the corresponding imports in the 
previous year and it was not until August 
that the results of the new strict foreign 
currency policy began to be felt. In that 
month there was a surplus of exports for 
the first time after an excess of imports for 
seven months. As the economy of Finland 
is dependent on foreign trade to a large 
extent, the deterioration in export conditions 
was felt in all spheres of economic life. The 
decline caused a greater measure of unem-

ployment during the following winter than 
since the depression in the 1930's. The 
deterioration in the balance of trade nat
urally set its mark on the balance of pay
ments in 1952. 

PRINCIPIJES OF C.ALCULATION 

As for some years past, the balance has 
been drawn up according to the principles 
adopted by the International Moneta'ry 
Fund. It is divided into two parts: the 
current exchange of goods and services and 
the corresponding movement of capital and 
monetary gold. War reparations are included 
in exports and counterbalanced by a debit 
item in donations. Thus they do not show 
in the net balance, which agrees with the 
fact that the deliveries do not involve any 
actual foreign payments. 

CURRENT TRANSACTIONS 

The separate items of the balance in 195] 
and 1952 are shown in the table below. The 
figures for the balance of payments published 
in the corresponding article last year have 
been adjusted in some cases, as the final 
data obtained later differed to some extent 
from those that were known at the time the 
balance was calculated. 

The total receipts in the balance of pay
ments amounted to 226 850 million marks in 
1951 and to 195 760 million in 1952 and 
the current payments correspondingly to 
193 120 million and 217 050 million marks. 
The net result for 1952 thus represented a 
deficit of 21 290 million marks, whereas 
1951 had yielded a surplus of 33 730 million 
marks. 
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CURRENT TRANSACTIONS 

1951 1952 
Receipts 
Mill. mk 

Payments 
Mill. mk 

Net receipts 
Mill. mk 

Receipts 
Mill. mk 

Payments Net receipts 
Mill. mk Mill. mk 

Mieo:C'h1LIldise ••••••••••••••••••• •• 199610 156520 43090 
-60 

165130 182840 -17710 
N'On-moneta;ry gtold l!Il{)venm.ent ..•• 
Foreig·n ItrBJV'el . . . . . . . . . . . . . . . . . _ . 
TransportaJti'On _. _ . __ . _ ......... . 
Insurance • _ .................. _ .. 
IDIVeBto:n:eIUt income ••••••••••••••• 

80 
6400 
7000 
3740 
2460 

-5060 
11 090 

-1570 
-2370 

10 60 
6200 -3400 
7860 9870 
4150 -1950 
2980 -2820 

Gover1l!lDJenit, n{)!j; included elsew!here 
MisCEilla;neous ..••••.......... •.•• 
Donati'Orul ••.•••••.••..•. _ .•••••• 
Tota.l. current transa.ctions ... : .... 
Errors a;nd 'OID.issoons •......... .. 

20 
1340 

18090 
2170 

90 
810 

4170 
550 

226850 

430 
3910 

12580 
193120 

380 
260 

-12030 
33730 

151 

70 
2800 

17 730 
2900 

160 
1130 
5370 

'470 
195760 

390 740 
4260 1110 
8360 -7890 

217050 - 21290 
5814 

As usua:!, foreign trade formed the biggest 
item' in the balance. The previous year had 
been a Tacord year in regard to both the 
volume and value of expo-rts. During the 
first half of 1952 exports continued on a 
large scale and prices were comparatively 
high. In the course of the year, however, 
a steep drop occurred in the terms of trade 
and it was d~e to the high value of exports 
early in the year that the exports for1Jh:e 
whole yeai' proved so high. The volume of 
exports fell 12 per cent below the quantIty 
for the previous pealk: year and pric'es only 
7 per cent at an annual average. Of the 
export figures given in the table the greater 
part consisted of free 'exports (f.o.b.), 
186 880 million marks in 1951 and 156 830 
million in 1952. Some small additions have 
been made to the official trade statistics. 
In addition, merchandise includes exports of 
goods to the Soviet Union in payment of 
war reparations, the term for which expired 
in September 1952. They amounted to 12 400 
million marks in 1951 and 8 220 million in 
1952. 'Dhe counter-entries of the reparations 
are entered as payments under donations. 

In contrast to exports, imports still in
creased in 1952. From J anulliry onwards 
there was a surplus of imports in the bal
ance of trade. It can even be said that the fact 
that the deficit in the balance of trade was 
as high as 25 000 million was expressly due 
to the size of imports. Ln comparison with 
the previous year the volume of imports 
grew by 24 per cent. Import prices fell 5 
per cent or rather less thllin export prices. 
Altogether 156520 million marks (c.i.f.) 
were paid for goods from abroad in 1951 
and 182 840 million in 1952. In addition to 
the official data for imports these figures 
include estimated smuggling to the extent 

of 330 million marks in 1952 and gifts in 
kind to an estimated value of 320 million 
in the same year. 

The receipts in !,'fhipping freights were 
much larger than had been expected. Whi~e 
the amount of gross freights in 1951 was 
17 400 million mam, slightly more than 
17 000 million was received in 1952 in spite 
of the drop in the freight index, which is 
calculated according to the rates of freight 
in new agreements concluded at a given time. 
The good result is due to the long-term 
agreements entered into while the freight 
market was particularly favourable in the 
previous yellir. The same tendency in regard 
to receipts from shipping freights was ob
served in Sweden. Also, the Finnish mer
chant fleet has been increased and improved 
in the last f~w years, although such im
provements were still too small. The freight 
receipts in the above table include, after 
deducting the estimated receipts from car
rying Finnish passengers, 17 060 minion 
marks of gross freights in 1951 and 16 680 
million in 1952. The rest of the receipts 
from transportation consists of harbour and 
transport dues, and repairs. As in previous 
yellirs, the freight receipts also include the 
freights paid by Finnish buyers for imported 
goods carried in Finnish ships. The corre
sponding debit items are, however; included 
in the cost of imports to an equal amount, 
so that it raises the total of the receipts and 
payments by the same sum and does not 
affect the net result. The transportation 
payments include the amounts used by Fin
nish ships abroad which are estimated· at 
5970 million marks in 1951 and 5,840 million 
in 1952. The cost of :repairing Finnish'ships 
abroad is also truken into aCMu:ii.t, 790 million 
in 1951 and 1 850 million' in 1952. ~ 
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Earnings from transport by air and rail 
amounted to 110 million marks in 1952 and 
the corresponding expenditure to 170 million. 
Passenger fares and payments for transport 
by air are included under foreign travel. 

Receipts from foreign travel were doubled 
during the year even though fewer foreigners 
attended the Olympic Games than expected. 
The receipts . amounted to 1 340 million 
marks in 1951 and 2800 million in 1952. 
The payments by Finnish travellers abroad 
remained approximately unchlllnged in com
parison with 1951, 6400 million marks in 
1951 and 6 200 million in 1952. The number 
of Finnish citizens travelling abroad de
creased to some extent, but. larger allowances 
of foreign currency were granted while the 
supply of foreign currency was good early 
in the year. In the last few months of the 
year allowances for foreign travel were again 
cut down. 

Payments on investments consist chiefly 
of the interest on long-term ioans. The net 
expediture under this head amounted to 
2 370 million marks in 1951 and 2 820 mil
lion in 1952. The increase of 500 million is 
due chiefly to the· interest payments to Swe
den. These payments begun, as agreed, in 
1950, and for the first two years they were 
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made at a reduced rate and in 1952 and 1953 
at the normal rate. From 1954 onwards th~ 
part of the interest not paid during the first 
two years is payable in addition to the regu
lar interest. 

Miscellaneous receipts, such as wages, com
mission, patent fees, licences and royalties, 
ta.xes, rent and membership fees, contri
butions, and advertising and information 
costs, amounted in all to. 4 170 million ma:r!ks 
in· 1951 and 5370 million in 1952. The 
corresponding payments were 3 910 million 
marks and 4 260 miHion. 

The gifts received in kind. remained more 
or less the same, 550 million maI"ks in 1951 
and 470 million in 1952. The difference was 
due to 80 million marks having been received 
in 1951 in legacies and bequests, whereas in 
1952 not quite 5 million clllme in in the form 
of such receipts. Almost the whole of the 
payments consisted of the countervalue of 
the war indemnity paid to the Soviet Union. 

MOVEMENT OF CAPITAL AND MONETARY. 
GOLD 

The net movement of assets and liabilities, 
their increase ( + ) and decrease (-), is 
shown in the following table for 1951 and 
1952. 

MOVEMENT OF CAPITAL AND MONETARY GOLD 

1951 1952 

Pl'i'va.te: . Assets Liabilities Net assets Assets LiabfUtles Net assets 
MUI. mk Mill. mk MUI. mk Mill. mk Mill. mk Mill.mk 

Long-tter-m oo.pitllil •••••••.•••••• -110 -822 +712 -50 + 324 -374 
Short,rerm OOIPitllil ••..••••••••• +1704 +8695 -6991 +776 -3667 +4443 

Officiail. and b&Il!king inlrtiltutions 
Long4el'ID. capital .............. +9383 +2940 + 6443 -2443 +2443 
Short-lberm. capital •••..•••.•••• + 314"51 +648 + 30 803 -15400 + 6587 -21987 
Mllnetary g-old ................. +2914 +2914 -1 -1 

Total movement of ca.pital and 
monetary gold ................ + 45342 + 11461 +83881 -14675 +801 -15476 

The term "official institutions" is used in 
a wider sense than usual to include also 
loans guaranteed by the State. The short
term clllpital consists of loans repayable 
within a year or less, while long-term capital 
comprises loans redeemable in more than a 
year or such loans as have no fixed term of 
redemption (and shares etc.). 

In 1951 the balance of payments resulted 
in an uncommonly large surplus of receipts. 
This made it possible to reduce the long-term 
loans during the ye8ir on a larger scale than 
the loan agreements stipulated. The result 
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of the balance for 1952 was, however, quite 
the reverse and is clearly reflected in· the 
movement of capital. Finland still had a part 
of two earlier credits granted by the Inter
nationa'l Ban'k for Reconstruction and 
Development unemployed, IIInd in April 1952 
the Bank granted a fresh credit to facilitate 
imports of machinery for power stations, the 
woodworking industry and agriculture. 

Of other credits granted in earlier years 
the loan granted by Belgium, twice increased, 
for the purchase of rails for the railways 
had not been fully utilized;· Shipowners also 
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obtained some additional credits during the 
year for new ships. 

During the last two years the changes in 
the official long-term indebtedness were as 
follows. The debts listed are those incurred 
by the State or the Bank of Finland or 
guaranteed by them. 

1961 1952 
Increase Decrease Increase Decrease 
MIll. mk MIll. mk MIll. mk Mill. mk 

Offici8il I'OMls •..• 
B'Ond loana •.•... 
Oontrootu8il repay· 

3 716 - 4 900 2 333 - 2 122 
6 -217 -345 

menits ••••..•.. _4242 -2206 
IM:F and mRD 

BUbscTi<ptions •• 8475 
Other long-tterm 

clllpitail movement 175 
Total change in long-

-73 2 -105 

term official lia
bilities •.•.... 12372 

Nat C'h1lJl/g'E! •••••• 2 940 
-9432 2335 -4778 

-2443 

In 1951 subscriptions to the International 
Monetary Fund and the International Bank 
for Reconstruction and Development were 
partly paid in cash, partly in Treasury pro
missory notes which increased the long-term 
indebtedness by 8475 million mar'ks. The 
subscriptions were offset by the accumula
tion of a corresponding balance of 9 383 
million marks. This should be born in mind 
when the 1951 and 1952 changes in liabilities 
is compared with each other. 

The new loans referred to and the unutil
ized balances of former loans were drawn 
upon as follows in 1951 and 1952 according 
to the different countries. 

Argemtill.& ........;...... .• 
Belgium ....... , .........•. 
Fra;nce .................. .. 
GreBJt Britain ............ .. 
mRD ................... .. 
N'OI'W'ay ••••••.•••••••••••• 
Sweden .................. . 
UIlited States ............. . 
Total amounts drawn ..... . 

Amounts drawn 
1961 1962 

Mlli. mk WI. mk 
838 
683 
3'52 

1304 
539 

3716 

470 

1641 
179 

41 
2 

2333 

Of the non-contractual payments amounting 
to 2122 million marks the greater par.t or 
1 545 million was paid to Argentina in goods 
by special agreements, as exports to that 
country greatly exceeded the corresponding 
imports. Other non-contractual payments 
were made to Sweden and France. -
Contractual payments consisted to a small 
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extent of the redemption of old loans, but 
for the greater part they referred to loans 
granted during the last few years. During 
the past two years the following contractual 
repayments were made to different countries. 

ATgentina ................• 
Belgium .................• 
Brazill .................. .. 
Col'Ombia ................ .. 
.creat Brit8;i;n ............. , 
mRD ................... . 
Nethel"lands .............. . 
N'Orway •.•.••.•.••••.••.•• 
Sweden ................. .. 
Uni1ied Staltes ••...........• 
Amounts repaid ........ .. 

Amounts repaid 
1961 1962 

MIll. mk Mill. mk 
2675 

464 
34 81 
17 41 
25 534 

202 
4 

40 90 
326 253 
923 739 

4242 2206 

Besides these payments, former German 
assets were transferred to the Soviet Union 
to a net amount of 103 million marks. At 
the same time bonds of State-guaranteed 
loans that had been held by foreigners were 
repatriated to the value of 345 million marks. 

The private long-term loans increased 
during the year. The TeollisuuskeSkus com
pany obtained a loan of 98 million marks in 
Swedish crOW1lB. Shipowners also received 
some fresh credits, without a State gUllran
tee, for building ships, and former similar 
loans were increased. As, on the other hand, 
some municipal bonds were repatriated, the 
net private long-term indebtedness increased 
by 374 million marks. As the official liabil
ities were reduced by 2 443 million marks, 
the total net long-term foreign debt of Fin
land decreased, however, by 2069 million 
mal'ks during the year. 

In order to cover necessary expenditure 
short-term capital was further resorted to. 
Appreciable quantities of foreign currency 
were consumed. Officia:l a:ssets were reduced 
by 15 400 million maiks, although 4.5 mil
lion dollars were bought from the Interna
tional Monetary Fund in order to increase 
the supply of dollars. The amount of 1 035 
million marks paid in the purchase was 
deposited by the Fund on its mark account 
at the Bank of Finland. Total official 
short-term liabilities increased by 6587 mil
lion marks. The gold reserve remained al
most unaltered during the year. - The 
foreign advances on exports fell off appre
ciably, by about 5500 million marks, but on 
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the other hand the payment of imports was 
retarded by the money stringency in Fin
land. As a whole, private liabilities were 
reduced, or, in other words, net private 
short-term assets grew by 4443 million 
marks. In this way Finland's total net short
term foreign assets decreased in all by 
17544 million marks. The gross short-term 
assets dropped by 14 624 million marks 
while liabilities increased by 2 920 million. 
It can be maintained that the heavy imports 
of the year were financed by resorting to 
short-term assets. This was natural, for at 
the beginning of the year Finland was in a 
better foreign payment position than it had 
been since the war. In view of the large 
deficit in the current transactions, a still 
greater reduction of the short-term assets or 
a greater rise of the corresponding liabilities 
might even have been expected. 

There is an unknown item of 5814 million 
marks in the calculation of the balance of 
payments. During the good payment condi
tions in the previous year various orders 
for machinery were placed on which large 
advances were paid, probably also on 1952 
imports. There are, however, no complete 
data concerning the size of such advances. 
Only the advances paid by shipowners have 
been taken into account. If this presumption 
is correct, the uncertain item refers to two 
years. 

THE FINANCING OF INTERNATIONAL 
TRANSACTIONS 

In the calculations of the balance of pay
ments the movement of capital and current 
transactjons are treated as exact counter
parts. It is a double-entry system in which 
a net credit or debit in the current account 
is offset by an equal and opposite movement 
in the capital account. But the movement 
of capital also contains transactions which 
are indispensable independently of the simul
taneous current transactions. Such transac
tions consist of payments under internation
al agreements, as, e.g., all contractual re
demption of loans, war indemnity payments 
and changes in the foreign currency reserved 
for documentary credits. In Finland's bal
ance such payments include the transfer of 
former German assets to the Soviet Union, 
besides the war indemnity. Together these 
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payments are called the special official Ii
rw,ncing. The following table gives the fig
ures in Finland's balance of payments 
grouped according to this angle. They show 
the amount of the payment obligations set 
together with the net current transactions 
and the net movement of private capital. 

Current transactions, net 
(exclluding the "dona
tions" which equal reo 
!p1Ll"&tioris) ......... .. 

P.riJv>a.te ca.pi 1:41;1, net 
Long-term ............ . 
Short·term ............ . 

Special official financing 
Reparations ....•••..•.. 
Repatriation of bonds .. 
Contractual repayments .. 
Net transfer to the Soviet 

Union of former German 
claims ..•......•..•. 

Gold subscriptions to IMF 
Committed assets •.....• 

Errors a.nd omissil()lI'S •.. 
Total to be covered by 

compensa.tory official 
fina.ncing ......... .. 

1951 
MIll. mk 

+ 46130 

+ 6279 
-712 

+ 6991 

-21855 
-12400 

-211 
-4242 

+ 102 
-175 

-4929 

+151 

+ 30705 

1952 
MIll. mk 

-13070 

-4069 
+ S74 

-4443 

-5039 
-8220 

-S45 
-2206 

-lOS 

+ 5835 

+ 5814 

-16364 

In 1952 the indispensable obligations or 
the special official financing required only 
one-quarter of the sum demanded in the 
previous year or 5 039 million marks. The 
last year for paying the war indemnity had 
been reached and the deliveries spread over 
nine months of 1952 were considerably less 
than the indemnity paid in 1951. The 
contractual redemption of loallB had also 
decreased considerably thanks to advance 
payments in the previous year. In contrast 
to the previous year, when a net amount 
of 4 929 million marks was reserved for 
future imports already ordered, imports 
had to be restricted owing to the stringent 
supply of foreign currency, so that funds 
for documentary credits were also reduced 
by 5 835 million maI"ks. Other compulsory 
payments were small in both years. 

For meeting the indispensable obligations 
of special financing the receipts from cur
rent transactions can be employed, but if 
they are insufficient or provide a deficit, 
as in 1952, the rest has somehow to be cove
red. The total SUlllS in the above table, are 
actually the most important items in the 
whole balance of payments. They indicate 
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the amount remaining in a good year, as in 
1951, for investment for future requirements 
or, as in 1952, the amount that has to be 
covered by the financial authoritioes by 
employing short-term. capital, obtaining fresh 
long-term credit or in some other way. The 
provision of this amount of foreign currency 
(as well as the investment of a surplus) is 
called the compensatory officUil finanmng, 
according to the terminology of the Interna
tional Monetary Fund. The following table 
shows, how the surplus for 1951 was invested 
and by what means the deficit for 1952 was 
covered. 

Drawn on ilong·tel'llD. eredits 
N on-eonrtrMtuoJ. .repaymenJts 
Short-term oa.pitad, net 

1951 
Mill. mk 
+ 3716 
-4900 

Clearing Me-ounts •......•. - 6144 
Other Habilities .......... , - 2 473 
Other IUlsets .............. - 17 990 

Monebary gold .........••... - 2 914 
Total compeDSa.tory official 

financing .............. , - 30'705 

1952 
Mill. mk 
+ 2333 
-2122 

+ 6918 
+ 1951 
+ 7283 

+1 

+ 16364 

, The plus and minus signs in this table 
are, perhaps, confusing at first sight and in 
general the reverse of the earlier tables in 
this article. When, e.g., in 1952 the gold 
reserve was reduced by one million, it ap
pears here as a positive item, which is intend
ed to show that a million marks were obtained 
from the gold reserve to cover payments. 
The other signs follow the same principle. 

As atready mentioned, some new long-term 
loans were obtained in the course of the 
year.' The amounts drawn on these new 
loans and on "some former loans, in all 
2 333 million marks, exceeded the non
contractual payments, for which 2 122 mil
lion marks were employed during the year. 
The net balances on the clearing accounts 
decreased and turned into a net iiability. 
The foreign currency accounts also fell off 
considerably. At the same time the short
time liabilities grew and 1951 million marks 
of them were used for effecting the financ
ing. 

THE BALANCE OF PAYMENTS IN 1945-1952 

Since 1945 the balance of payments has 
been calculated in accordance with the prin
ciples of the International Monetary Fund. 
The current transactions were as follows. 
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Receipts. Payments Nat receipts 
Mill. mk Mill. mk Mill. mk 

1945 15200 16400 -1200 
1946 37530 38760 -1230 
1947 63960 63770 190 
1948 79220 85790 -6570 
1949 94040 92500 1540 
1950 106690 112480 -5790 
1951 226850 193120 33730 
1952 195760 217050 -21290 

The effects of-' the war and the war repa
rations are perceptible throughout the whole 
of the post-war period. 'rhe years examined 
are those in which the reparations were paid, 
and in all of them, excepting 1951, the bal
ance of trade yielded a deficit. War repa
rations are recorded both as providing re
ceipts and' causing payments. All the other 
items in the balance of payments combined 
yielded receipts. The fluctuations of these 
three categories are illustrated by the fol
lowing figures. 

Merchandise 
less war War Other current 

reparations reparations items 
Mill. mk Mill. mk Mill. mk 

1945 - 1920 ± 8170 + 720 
1946 - 4020 ± 8780 +2790 
1947 - 29.00 ± 10410 + 3090 
1948 -11050 ± 11550 + 4480 
1949 - 4470 ± 12230 + 6010 
1950 - 7550 ± 7850 + 1760 
1951 + 30690 ± 12400 + 3040 
1952 -25930 ± 8220 ' + 4640 

In order to maintain imports that are 
essential for speeding up economic progress 
and raising the standard of living, some 
borrowing abroad was resorted to. At the 
same time the interest and amortization of 
old and new loans had to be provided for. 
In view of these payments the amount bor
rowed was fairly small. The following table 
indicates the amounts drawn and the sums 
repaid in 1945-1952. 

194'5 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
Total .... 

MillI.ons of ma.rkll 
Drawn Repaid 
1172 99 

10771 1639 
8207 6476 
7221 3628 
5496 4969 
3571 3990 
3836 -10123 
3015 * - 5054 

43289 - 35 978 

Eqnivalent in 
mlUlons of doilartl 
Drawn RepaId 

27 1 
79 12 
60 48 
53 27 
30 30 
15 17 
17 44 
13 * 22 

294 -201 

* In '8.ddition $4.5 !lIciI1!lion WTel"e 'Pu.r~hased from 
IMF at an eqWwsllent of 1 035 million ma;r!ke. 
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From 1945 to 1949 borrowing exceeded 
redemption. Subsequently, the redemption 
was the larger, especially in 1951 for' the 
i'easons already stated. At the end of 1952 
the foreign long-term. debt amounted to 
64 487 million marks. If the known net 
short-term assets of 6556 million marlrs -
not counting gold - are deducted from this 
debt, the total foreign debt represents 
57 931 million marks or about 250 million 
dollars. Finland's foreign indebtedness thus 
increased in 1952 by about 70 million dol
lars. At the previous peak period of bor
rowing, in 1930, it amounted to 206 million 
dollars. According to the present value of 
money, converted in accordance with the 
wholesale price index of the United States, 
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this represents about 425 million dollars. 
Our present foreign debt is consequently 
only about half of this amount, 

The current transactions for the first half 
of 1953 still show deficit but· this deficit is 
considerably smaller than in the previous 
year, or 5 340 million marks. The deficit of 
the current transactions is visible in the 
movement of capital as a decrease of yhe net 
private short term. assets. . 

In the latter half ot the year the 'move
ment has been favourable.. By the end, ·of 
September the balance of trade showed a 
surplus of exports of 3 600 million marks. 
It is indeed uncertain if this surplus can be 
maintained to the end of the year but it 
seems possible. 

ITEMS 

The 1954 Budget. Finland's current eco
nomic difficulties have forced the Government 
to introduce radical economies in the Budget 
Proposal presented to the Diet in the middle 
of September. Revenue is estimated at 
152,110 million marks compared with the 
1953 Budget revenue of 180,063 million 
marks. The estimated expenditure is given 
as 151,922 million - the 1953 Budget 
allowed for an expenditure of 179,972 million. 
If the Supplementary Budget introduced in 
the. course of 1953 is included total expend
iture in 1953 is estimated at 205,317 million 
marks. The present Proposal implies a de
crease from this figure of approximately 25 
percent. 

In addition to the anticipated fall in the 
yield from taxation because of the reduction 
of income, revenue would be affected by 
some relief being proposed in the rate of 
income tax levied on persons and corpora
tions. The Budget also proposes to abolish 
the sales tax on certain industrial raw ma
terialsand to exempt employers from con
tributing to the child allowance payments. 
It suggests that the sales tax on some goods 
of a luxury character be increased.· 

. The economies planned hit social expend
iture hardest - the appropriation is cut 
by 12,200 million marks from the figure in 
the ordinary Budget for 1953. The most 
conspicious of the reductions affects the 
child allowance payments, bringing them 
down by half to 10,290 million marks. The 
expenditure for agriculture has been cut by 
3,000 million, that for education by 2,000 
million, and miscellaneous items by 5,000 
million. Approximately 6,000 civil service 
posts are scheduled for abolition (half of 
them already vacant). 

The Budget proposal is meeting fierce 
opposition in the Diet and it is possible that 
the final Budget will· differ considerably 
from the one introduced by the Government. 

• 
Local elections. In the local government 

elections held on October 3 and 4 the 
bourgeois . (centre and right) parties lost a 
total of 68 seats, the Social Democrats 
gained 132 seats, and the People's Democrats 
gained 42. Of the votes cast 873,000 were 
for the bourgeois and 844,000 for the leftist 
parties. The bourgeois gained 6851 and the 
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leftists 5335 seats. Of those entitled to vote 
69 per cent went to the polls. These figures 
are not final. 

• 
Trade agreements. Finland has recently 

concluded trade agreements with the follow
ing countries: 

Hungary. A supplementary agreement 
covering a total of approximately 4 million 
roubles worth of imports from Hungary was 
signed on June 27, 1953. The imports will 
be covered by a tripartite agreement with the 
Soviet Union as the third party. The quota 
list includes rice, pharmaceutical products 
and medical herbs, chemicals, textiles, electric 
bulbs, motor cycles and machines. 

Rumania. An agreement was signed on 
JUly 1B, 1953 covering the exchange of 
merchandise to the end of the year. Finnish 
exports are estimated at about 13 million 
roubles, imports roughly at double the value 
of the exports. The difference will be lev
elled out on a tripartite basis. Finland 
will export to Romania machinery for the 
woodworking industry, cast iron tubes, kraft 
paper and special paper qualities, etc. 

Eastern Germany. The second supplemen
tary agreement on the extension of merchan
dise trade beyond its present limits was signed 
on August 12. Finnish exports will increase 
by 2,BOO million and imports by 3,300 million 
dollars. The difference will be balanced by 
a tripartite agreement with Soviet Union. 
From August 1 to December 31, 1953 Fin
land's additional exports will include kraft 
paper, cheese, fish preserves, leather and 
woollen rags. The corresponding imports 
from Eastern Germany will include machin
ery, electro-technical appliances, motor cars, 
motor cycles and products of the chemical 
industry. 

Western Germany. The trade commission 
convening in Helsinki on August 3-12 stated 
that Finnish exports had not been on the 
scale presupposed by the agreement in force 
on the exchange of merchandise. To augment 
Finnish exports to Western Germany the 
quota for printing and writing paper was 
increased to 16,000 tons. 

Great BritOlin. At the negotiations con
ducted in August Finnish exports to Great 
Britain were estimated at 43 million pounds 
sterling for 1953. The Finnish quota to be 
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licensed for the goods of special interest to 
British exports was fixed at B.7 5 million 
pounds sterling according to the agreement 
in force . 

Switzerland. The validity of the trade 
agreement concluded in October 1952 has 
been extended to February 2B, 1954. The 
quotas remain unchanged. 

Paraguay. A payments agreement has been 
signed to enter into force on November 1, 
1953. It will be valid for one year after 
which it will be automatically renewable for 
one year at a time unless notice of cancella
tion is given by one of the parties. Indicative 
lists of goods are appended to the agreement. 

• 
Stabilization loan. The Bank of Finland 

has granted the Treasury a loan to convert 
its bill debt to the Bank and provide it with 
sufficient funds to finance cash fluctuations. 
The loan carries 1 per cent interest; its amor
tization will begin in 1956 and takes place in 
annual installments of 2,500 million marks. 
The loan expires in 1965. The maximum that 
may be drawn against the loan is 25,000 
million marks. Further details on the loan 
were given in the Items in the preceding 
issue of this Bulletin. 

• 
New bond loans. The State has offered a 

bond loan in exchange for maturing coupons 
of Indemnity Loan II. The loan is tied to 
the wholesale price index; if the index goes 
up the redemption value of the bonds will 
be raised by one-half of the index increase. 
The annual redemption will be 20 per cent 
of the loan until it is paid off in 195B. It 
carries 5 14 per cent interest and totals 
5,000 million marks. 

The State has also issued a premium bond 
loan. The total of the loan is 1,000 million, 
falling due in 1958. Prizes will be paid out 
at an amount of 150 million marks. 

• 
Weather conditions and crop output. 

vVeather conditions were quite favourable in 
the early part of the summer. The beginning 
of May was cold and rather dry but June 
was warmer than normal and its precipita
tion was more abundant than usual. Also in 
July there was abundant rain and normal 
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temperatures. At the beginning of the 
harvesting period the rain was still abundant 
threatening to spoil the crop but as the 
precipation was less than normal later on in 
the autumn the harvest turned out to be of 
good quality. According to the crop estimate 
on October '15 the crop output this year is 
9.5 per cent higher - calculated by fodder
units - than last year. The crop output per 
hectare harvested is estimated at 1,840 
fodder-units, which exceeds the previous peak 
figure 1,828 in 1938. 

• 
Ohanges in statistical tables. The conver

sion of the Treasury bills into a bond loan 
on September 16th has caused some changes 
in the statistical tables referring to the Bank 
of Finland. Table 1 has a new item under 
Assets: "Treasury bond loan 1953". "Inland 
Bills" ceases to be comparable with the 
earlier months as there are no more Treasury 
bills. Liabilities also carry a new item: 
"Current account of the Treasury", which 
was previously included as a negative item 
in Treasury bills. In Table 2 the current 
account of the Treasury is from now on in
cluded in the item "Other Liabilities payable 
on demand" which consequently is no longer 
fully comparable with earlier months. In 
Table 4 "Home Loans" has changed in 
content as Treasury bills have been replaced 
by the" Treasury bond loan 1953" mentioned 
above. In Table 5 the series of "Treasury 
Bills" has been continued as "Claims on the 
State", now indicating the amount of the 
bond loan and the cover for certain accounts 
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of the International Monetary Fund and the 
International Bank lor Reconstruction and 
Development. The old and the new series 
are not mutually comparable, but the de
duction of the current account of the 
Treasury from the claims on the State will 
give a figure comparable with the bill debt 
of the preceding months. 

• 
Economic Survey. The customary economic 

review, attached· as a supplement to the 
Budget proposal for 1953, scrutinizes the 
course of national income up to 1952, the 
economic conditions in 1953, and the State 
economy. It also contains a rough national 
budget estiinate for 1954. The survey has 
been drawn up by the Economic Department 
of the Ministry of Finance, and it has been 
published also separately as the "Economic 
Survey of Finland". The Finnish and 
Swedish editions are available at the Gov
ernment Printing Office and the English 
edition at the Press Bureau of the Ministry 
for Foreign Affairs and the Finnish Le
gations abroad. 

• 
Year Book of the Bank of Finland. The 

thirty-third volume of the Year Book has 
been published in Finnish, Swedish, and 
English. It contains, as usual, a statistical 
section, a review of the economic conditions 
in the country and of the activity of the 
Bank of Finland in 1952. The Year Book is 
edited by the Bank of Finland Institute for 
Economic Research. 
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