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RECENT DEVELOPMENTS

ECONOMIC ACTIVITY

The available statistical data suggest
that the decline in economie activity in
Finland came to an end during the last
quarter of 1958. During that period, the
Mercator index of productive activity was
1 per cent above the level reached one year
before, whereas for the third quarter, this
index was 1 per cent below the corresponding
figure one year previously. However, this
general tendency has in no way been uniform
throughout the whole economy.

It seems that the cessation of decline re-
lated in the main to trades serving consump-
tion, so that it was in fact only the short-
term expectations that had until then to
some extent improved. As for the long-term
expectations, by the end of the year there
were as yet no available data to indicate
with certainty that there had been an increase
in the willingness to invest. However the
increase in the number of building permits
granted may be a pointer in this direction.
The faet that several industrial enterprises,
particularly woodprocessing firms, began
to earry into effect fairly large-scale plans
for extension, conveys that investment
activity is reviving.

Even though the prospects for the foreign
demand for Finnish export products have
not been good, the volume of exports was
2 per cent higher during the last quarter of

1958 than during the corresponding period
in 1957. During the third quarter, the rise
was 4 per centf, but this was mainly due to
certain exceptional deliveries during that
period. The level of exports was maintained
as a consequence of the inerease in the ex-
ports of the woodprocessing industry.

In October and November the volume of
industrial production was 1 per cent less
than in the corresponding months of 1957,
whereas the December figure, as a sign of
improvement in the economie situation, ex-
ceeded the eorresponding figure for 1957 by
3 per cent.

As regards-domestie trade, the sales figures
for December indicate that an improvement
may have oceurred at the end of the year.

The decrease in the fellings as compared

‘with their level one year ago is eclearly

reflected by the employment figures. At the
end of the first week in February, the
unemployment figure was 95000 persons.
The number of those engaged in work organ-
ized by the State and local authorities was,
however, nearly 80 per cent of the total
number of unemployed. Thus, the number
of people completely without work was
20 000 persons, representing 1 per cent of
the entire labour force. - -

On page 18, The Finnish Economy in 1958
| |




" BALANCE OF PAYMENTS IN 1958

Full particulars are not as yet available
concerning the balance of payments for 1958,
but certain data have been compiled, and the
remainder estimated. The deficit trade of
the previous two years was replaced by a
considerable export surplus. Both imports
and exports shrank in real value, buf this
diminution was substantially more as far as
imports were concerned, leaving the net
receipts on merchandise at 14400 million
marks. The surplus on transportation is
believed to have been less than in 1957,
Declining rates and the fact that part of
the tonnage was inactive reduced earnings
on shipping. The actual amount will not be
known until later, but total net receipts from
transportation have been roughly estimated
at 13 700 million marks. Net expenditure on
investments totalled 4 200 million marks, the
main part of this item consisting of the in-
terest paid on long-term loans. Foreign travel
caused a net expenditure of 3400 million
marks. Taken as a whole, the balance of
current transactions is estimated to have
provided a surplus of 24 400 million marks.

The net result of the long-term capital
movement was of no great consequence last
year, but certain structural changes were
evident. Loans drawn amounted to 10300
million marks, and loans repaid to 8 800 mil-
lion, implying a formal ecapital inflow of
1500 million. However, part of the amount
drawn, 4500 million marks, consisted of
funds previously held on mark aceount in
the Bank of Finland and now consolidated
into a long-term loan, granted by the Export-
Import Bank to the Mortgage Bank of Fin-
land, the funds being derived from payments
for purchases of American surplus goods.

Besides this, official loans were available
only in the form of IBRD credits previously
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granted. On the other hand, whereas since
the war private credits have been obtained
without an official guarantee almost exclu-
sively for the purchase of ships, conditions
have recently changed in this respect. There
were already some signs of borrowing be-
coming easier in 1957, but last year more
ample credit facilities were finally made
available for imports from a number of
foreign countries. Even though some of the
arrangements were made too late in the year
to have as yet been taken advantage of in
practice, 4400 million marks of the total
amount of loans drawn as cited above con-
sisted of private loans.

The surplus of current transactions made
for a gratifying improvement in the foreign
short-term position. Short-term assets accu-
mulated by a total net amount of 28800
million marks, most of this being on accounts
held by the banks. The increase related both
to convertible and transferable currencies
and to clearing balances and other bilateral
accounts. Similarly, there was an increase
in the prepayments on ships and machinery.

Short-term liabilities also inereased, but
only by 800 million marks. This eovered a
reduction of the banks’ liabilities which was
more than offset by increases in other items.
The debt on bank accounts was reduced by
5400 million marks, ineluding the consolida-
tion of funds into the long-term loan referred
to above. On the other hand, there was a rise
in export prepayments by approximately
4300 million. It is also known that short-
term advances on imports increased, partly
because the striet rules of cash payment for
imports were relieved in that certain of the
freelisted goods could be paid by 3 months’
bills. The actual amount of the increase is
hard to ascertain.

February 20, 1959.
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BANK OF FINLAND Mill. mk
1958 1959
Jan, 31 Dec. 31 Jan, 8 Jan. 15 Jan, 23 Jan. 31
BALANCE SHEET
Assets
Ordinary note cover ................. | 44078 | 60642 62264 | 62619 63143 | 65615
Gold ..oiiiiiii e i e 7 850 7 850 7 850 7850 7 850 7 850
Foreign exchange ............c000e0s 3229 | 49708 | 51362 | 51728 | 51952 | 54414
Foreign bills ............covvvveens 1162 871 839 828 827 837
Foreign bonds ..............covuen 27715 2213 2213 2213 2514 2514
Supplementary note cover .............. 54 358 47 049 41 369 36 095 34 096 33538
Inland bills discounted ’
In foreign currency............... 13 266 12 644 12 644 12 640 12 660 12 657
In Finnish currency .............. 14 664 8 823 9258 8 802 8 682 8 704
Rediscounted bills .................. 15178 18 707 12 592 7778 5879 5302
Treasury bond loan . ................ II 250 6875 6875 6875 6875 6 875
Other GSSELS v..vovvnieeerensnssaansans 19124 19 027 19 050 18 749 19 169 18 546
Finnish bonds ..............cceavenn 1247 909 891 892 1 492 892
Cheque accounts ..........ooeeevase 739 440 434 221 347 346
Finnish coin ................c.000ne 442 438 464 537 589 639
Other claims .....c.covivieneenneens 16 696 17 240 17 261 17 099 16 741 16 669
Total [ 117560 | 126718 | 122683 | 117463 | 116408 | 117699
Liabilities
Notes in circulation ................... 52837 65075 61 445 58 280 56 809 57777
Short-term Liabilities . ..........cco0unet 21 577 18 046 17936 15876 I6 311 17 417
Foreign exchange accounts........... 4329 2178 2 184 1964 1 964 I 996
Mark accounts of holders abroad ... 7 294 4643 4 603 4756 4853 4843
Cheque account of the Treasury ..... 8 462 7 146 3575 1573 4595 6318
Cheque accounts of banks ........... 254 1474 4 656 4 602 2 196 I 665
Other cheque accounts .............. 867 293 644 480 497 509
Other short-term ligbilities........... 371 2312 2274 2 501 2 206 2 086
Long-term labilities . .................. 16 600 20872 20 902 20 900 20 883 20658
Foreign ......coiiiviieninnnniinnns 12 307 II 370 1I 369 11 376 1I 371 1I 371
Finnish .....cccoviiiiiiieninnnnn 4293 9 502 9533 9524 9512 9287
Equalisation accounts .................. 12357 8170 7814 7770 7744 7 147
Bank’s own funds .................... 14189 14555 14586 14637 I4661 14700
- 1 10 co0 10 000 10 000 10 000 10 000 10 000
Reserve fund . .......ccvvivivennnn-e 2924 2924 3739 3739 3739 3739
Profits undisposed ...........cc0ue.s 1085 — 815 815 815 815
Earnings 1ess €Xpenses .............. 180 I 631 32 83 107 146
Total | 117560 | 126718 | 122683 | 117463 | 116408 | 117699
STATEMENT OF NOTE ISSUE
Right of note issue
Ordinary cover ... 44 078 60 642 62 264 62 619 63 143 65 615
Supplementary cover
(Upper limit 58 000 mill. mk) ........ 54 358 47 049 41 369 36 095 34 096 33538
Total | 98436 | 107691 | 103633 | 98714 | 97239 | 99153
Note issue
Notes in circulation . .......c.vovenennas 52 837 65 075 6I 445 58 280 56 809 57777
Short-term liabilities ..... Cerrreesienes 21577 18 046 17 936 15876 16 311 17 417
Undrawn on cheque credits ........... 504 814 819 1032 906 907
Unused right of note issue ............ 23518 23 756 23 433 23 526 23 213 23 052
Total | 98436 | 107691 | 103633 98 714 97 239 99 153

Lowest Bank rate since April 19, 1956, 61/, per cent
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BANK OF FINLAND Mill. mk
Gold and foreign accounts Finnish credit institutions
YE:ga:t‘.i Gold and | Lisbililes | Foreign Other Other |Net foreign| Redis- Lisbllities Net cl
month foreign ";gg::‘gg:‘ ?:re:‘;ge foreign foreign assets counted Cash Cheque %‘;Jﬁ‘:
exchange acconnts (1—2) assets liabilities | {3+4—5) bills arcecs:‘ll'::. :fct;.::;: (7—8—9)
1 2 3 4 5 6 7 8 9 10
1950 10 959 8170 2789 — 4807 | —2018 6913 — — 5§52 7 465
1951 34 317 3594 30723 - 3693 27030 16 — | — 218 234
1952 22 099 13 141 8958 — 5524 3434 | 17217 — 2088 | 15129
1953 27 898 8737 19 161 209 9237 10 133 8268 - 2157 611X
1954 36 573 7017 29 556 972 10 102 20 426 8 465 — 2187 6278
X955 35938 3 855 32083 | 2376 11 617 22842 | 22628 | 6677 1706 | 14245
1956 29 410 4 601 24809 | 2890 15337 12 362 | 33665 — 1167 | 32498
1957 38429 .| 4569 33860 | 2911 20 185 16586 | 24912 — 2405 | 22507
1958 57558 2178 55380 | 3084 16 013 42 451 | 18707 — 1474 | 17233
1958 .
Jan. 40 141 4329 | 35812 | 3937 | 19601 | 20148 | 15178 — 254 | 14924
Feb. 43 725 3379 40346 | 3937 19449 24834 | 15350 - 983 | 14367
March | 44 802 2773 42029 | 3937 14 969 30997 | 13033 — 100 | 12933
April |, 42315 | 2703 | 39612 | 3937 | 14945 | 28604 | 14987 - 314 | 14673
May | 43553 2831 | 40722 | 3937 | 15556 | 29103 | 12970 — 271 | 12699
June 47 333 2 802 44 531 3674 15913 32292 | 16668 —_ —I145 | 16813
July 52 157 3 096 49 061 3674 16 164 36571 | 11556 — 367 | 11189
Aug. | 57759 | 3315 | 54444 | 3685 | 16456 | 41673 | 8688 — 570 | 8118
Sept. | 58966 3224 | 55742 | 3709 | 16694 | 42757 | 11038 - — 4| 11042
Oct. 61 533 2 407 59126 | 3712 15940 46 898 8 627 - I 554 7073
Nov. 6I 294 2268 59026 | 371II 15925 46 812 8714 — 1079 7635
Dec. 57558 2178 55380 ; 3084 16 013 42 451 | 18707 - 1474 | 17233
1959
Jan. 62 264 I 996 60268 | 3351 16 214 47 405 5302 — I 665 3637
Foreign exchange reserve 1000 mill. mk
(col. 3 above) 1000 mill. mk .
Category 70 | Foreign exchange |
of currency 1957 1958 1959 reserve
Dec. Oct, Nov. Dec. Jan, 50
3z 30 29 31 3z 50
40
Gold .............. . 7.8 7.9 7.9 78 | 7.8
Convertible  currencies 17.8 17.0 16.8 30 |- .
Transferable OEEC » 3.9 11.8 13.2 } 31.2 36.0 20 L i
Non-transferable OEEC» 4.4 8.1 8.5 7.7 5.7
. 1o - -
Eastern Bloc currencies . . 2.0 14.2 12.1 8.2 10.3
Other currencies ......| —2.0 o.1 0.5 0.5 0.5 0 el b
1958 ——
Total 339 59.1| 590| 554 603 1959 e
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BANK OF FINLAND Mill, mk
Treasury Trade and industry
End of Notes in
d i Net clai Inland Deposi Net clai : ;
y:;:t?x E:,l‘l; Cheque ::x t‘;::n * bill:nin Other .dzgdm ngi‘:::’ Other ::x t.l:::m clrculation
bonds account | Treasury | Finnish | advances (4+5) import labilities public
(1-=2) currency licences (6—7—8)
1 2 3 4 5 6 7 8 8 | 10
1950 19730 34 | 19696 13 516 5106 | 18622 —_ 263 | 18359 | 34383
1951 8 685 — 8685 | 11567 4549 | 16116 — 301 | 15815 | 44774
1952 | 14738 — | 14738 | 14678 | 5672 | 20350 — | 2185 | 18165 | 46153
1953 21 662 7281 | 1438r | 13812 7405 | 21217 — 2314 | 18903 | 45019
1954 21662 | 15470 6192 | 11940 6895 | 18835 — 791 18044 | 47902
1955 | 21660 ( 9816 | 1I844 | 14437 | 9306 | 23743 6578 779 | 16386 | 55883
1956 19 160 | I0550 8610 | 14922 | 10547 | 25469 4 125 1360 | 19984 | 60735
1957 16 021 5145 | 10876 | 12909 | 14467 | 27376 —_ 561 | 26815 | 60640
1958 9033 7 146 I 887 8823 | 18631 | 27454 — 2605 | 24849 | 65075
1958
Jan. 13 521 8 462 5059 14664 14630 | 29294 — 1238 | 28056 | 52837
Feb. 11021 7916 3 105 14914 14508 | 29422 — 946 | 28476 | 56793
-March| 9771 0889 | — 118 | 16122 | 14592 | 30714 —_ 3625 | 27089 | 55877

April | 10396 9982 414 | 17252 | 14252 | 31504 — 3248 | 28256 | 56174
May 10 396 6155 4241 17 710 14860 | 32570 — 2884 | 29686 59 038
June 10396 | 12932 (—24536 18 368 14893 | 33261 — 2825 | 30436 | 591332
July 10396 | II464 [— 1068 | 16663 14784 | 31447 — 2640 | 28807 | 56824
Aug. .[ 10396 6941 3455 | 14748 | 14856 | 29604 - 4269 | 25335 | 59511
Sept. 9146 | 10953 |— 1807 | 13493 15986 | 29479 —_ 3222 | 26257 | 58191
Oct. 9 146 8 620 526 | 11448 | 16151 | 27599 — 3073 | 24526 | 58681
Nov. 9146 5371 3775 | 10141 | 17250 | 27391 - 2969 | 24422 | 61755
Dec. 9033 7 146 1 887 8823 | 18631 | 27454 —_ 2605 | 24849 | 65075
1959
Jan. 9033 6318 2715 8704 | 18303 | 27007 - 2595 | 24412 | 57777

1000 mill. mk. 1000 .mill. mk
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Ner claims on other thanbanks Net debt of banks
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1958 1959 1958 1959




6 No. 2, 1959
DEPOSITS BY THE PUBLIC - FOREIGN EXCHANGE RATES Mill. mk
Sight deposits Term deposits
End of Co-op Savings Total
year Cheque accounts Al P ota
n:ndh = P;;.:: ! Commer- | Savings w;-?t?;: & Ofg?:e ,,‘f:,‘it’,’ t;f (Al credit
ont Commer- | All credit | gccounts | cial banks |  banks their cen- | Savings co-op. |institutions
cial banks | institutions tral bank | Bank stores 2+3+9)
1 2 3 4 5 6 H 8 9 10
1950 24460 | 28248 | 10537 | 36579 | 39366 | 20175 | 13892 5356 | 115373 | 154 158
1951 42768 | 48063 | 11203 | 46678 | Sr790 | 29710 | 18243 8443 | 154870 | 214 136
1952 28020 | 33410 | 10765 | 59742 | 65344 | 37223 | 23562 | 10798 | 196706 | 240 881
1953 32112 | 37907 | 11048 | 70455 | 76709 | 42537 | 27074 | 1r9st | 228762 | 277717
1954 34913 | 42108 | 13451 | 83444 | 92174 | 52050 | 30079 | Y3415 | 271195 | 326754
1955 36588 | 44281 | 11795 | 97794 |108541 | 61139 | 33073 | I5255 | 315842 | 371918
1956 38614 | 45963 15265 06 807 | 112 402 63 531 34 162 16013 | 322953 | 384 181
1957 37 708 46 138 14912 | 103223 |117859 67 111 33 960 16823 | 339009 | 400 059
1958* | 39568 | 49558 | 18277 |122256 (131426 | 74407 | 38167 | 19191 | 385476 | 453 311
1957
Nov. 40909 | 48835 | 10481 | 97705 (113165 | 64447 | 32678 | 16194 | 324223 | 383 539
Dec. 37708 | 46 138 14912 |103223 |117859 | 671III 33 960 16 823 | 339009 | 400059
1958%
Jan. 38728 | 46835 9315 | 104914 |II9000 | 67668 | 34480 | 17144 | 343238 | 399388
Feb. 35698 | 44226 9II§ |106795 (120412 | 68744 | 35307 | 17530 | 348 819 | 402 160
March | 37090 | 45954 | 16165 | 108414 |I2r740 | 69893 | 35616 | 17907 | 353 60I | 415720
April 36827 | 45649 10005 | 108946 |122789 | 70596 | 35666 18 165 | 356 193 | 411 847
May 37567 | 45824 10082 | 110103 | 123336 | 71008 35 706 18 129 | 358314 | 414220
June 36748 | 45596 | XI7747 110016 |122055 | 70314 | 35588 [ 18018 | 356023 | 419 366
July 39130 | 48802 | 10626 (111135 (122675 | 70570 | 35860 | 18079 | 358350 | 417778
Aug. 38509 | 47961 10836 |1r1848 |123175 70714 | 36322 18 107 | 360199 | 418 996
Sept. 36777 | 46681 16021 113081 |123868 | 70865 | 36418 | 18180 | 362453 | 425155
Oct. 38352 | 48337 | 10656 |I15048 (125455 -| 71155 | 36539 | 18356 | 366583 | 425576
Nov. 37 271 46 811 9750 | 116434 126869 | 71890 | 36933 18 611 | 370767 | 427 328
Dec. 39568 | 49558 18277 | 122256 |131426 | 74407 | 38 167 19191 | 385476 | 453 311
Enfd Index-tied deposits Selling rates for foreign exchange
O]
month January 31, 1959
1956 1957 1958
Jan, 442 | 30151 | 85733 N =
Feb. 777 | 35301 | 87884 New York 1$ | 320:40|Zurich ....... 100 Fr (7 430: —
lxlar_ih 2 oog 42 6:9 29 735 London ...... 1 £ | 90o: — | Frankfurt a/M 100 DM|7670: —
pri 4158 | 47185 | 89777 . — s
May 6268 | 50034 | 90611 Stockholm ... 100 Kr| 6 196: Prague ....... 100 Kz |4 463:
June 8253 | 53325 | 91041 Copenhagen .. 100 Kr|4645: — | Vienna ... .. 100 Sch | 1 236: —
July 10227 | 55500 | 91 386 Oslo......... 100 Kr| 4 492: — | Lisbon ...... 100 Es |1 118:50
Aug. 12235 | 53398 | 91543 Paris ........ 100 Fr| 64:98 | Rome..... 100 Lit SI:55
Sept. | 13883 | 73815 | 87640 Brussels ...... 100 Fr{ 641: — | Montreal ..... 1$ 331: 30
Oct. | 17461 | 77571 | 85954 .
Nov. | 20442 | 80155 | 84711 Amsterdam . .. 100 G | 8 496: — | Moscow, clear. 100 Rbl | 8 035: —|
Dec. 22462 | 82444 | 83312
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ADVANCES TO THE PUBLIC—MONEY SUPPLY Mill, mk
Granted by Types of advances
BEnd of Co-op. Total Money
y:;ni!l:d Commer- Savings Poss:vg,ffice m;ﬁ: & | Mortgage Lo;m Cheque (rtos5) Supply
cial banks banks Bankg their cen- banks Bills credits (6 and 7)
tral bank
1 2 3 4 5 6 7 8 9
1950 67 438 35 511 4507 35048 3830 | 135309 | 11025 | 146334 | 67640
1951 85578 | 45554 8508 | 41849 | 4425 | 172003 | 13911 | 185914 | 99038
1052 | 104881 | 50824 | 13402 | 50604 | 5379 | 217141 | 17039 | 234180 | 84113
1953 105 659 70 511 18 782 56 765 9847 245 275 16 289 261 564 87204
1954 128955 | 82447 | 22123 64697 | 12773 | 291506 | 19489 | 310995 [ 95935
1955 155436 | 96454 | 24866 72868 | 13599 | 339797 | 23426 | 363223 | 102032
1956 162 663 | 102830 26 232 76761 | 14690 357 802 25374 383176 | 109559
1957 160379 | 106639 26 047 78064 | 15717 363 ooo 23 846 386 846 112 398
1958* | 174542 | 115386 | 29027 83503 | 21931 | 401114 | 23275 | 424389 | 124603
1957 .
Nov. 155942 | 106914 26 329 76 861 15539 358 991 22 594 381585 | 110355
Dec. 160379 | 106639 26 047 78064 | 15717 363 000 23 846 386 846 112 398
1958%
Jan. 161 558 107 309 26 041 77 168 15767 363 297 24 546 387 843 103 611
Feb. 162 273 | 107815 26 565 77 345 15 854 364 580 25272 389852 | 106309
March | 164761 | 108099 26 514 78212 | 16147 368 048 25 685 393733 | 1I2220
April 167 825 108 981 26 778 79 165 16 308 373 526 25 531 399 057 107 476
May 167137 | r1ooo1 26 832 80002 | 17976 377 489 24 459 401948 | I1II 310
June 168 620 1I0 302 26 859 80739 18 596 379 435 25 681 405 116 117 431
July 168 101 III 012 26 983 81 362 18 910 382 789 23 579 406 368 108 551
Aug. 167 422 111 831 27 819 81 521 18 993 384 843 22 743 407 586 115 649
Sept. 167 472 113003 28 074 82 153 19 580 385 662 24 620 410 282 115057
Oct. 168 537 114134 28 833 82240 | 19822 390 366 23 200 413 566 112 748
Nov. 170 157 115230 28 840 82 823 20 141 393 321 23 870 417 191 113 356
Dec. 174 542 I15 386 29 027 83 503 21 931 401 114 23275 424 389 124 603
1000 mill. mk 1000 mill. mk 1000 mill. mk
0 F Term deposits p S0 Sight and term deposits 01 Advances to the public
40 | by the public 40 by the public A 40 L 4
30 - R 30+ 30 E
20 B 20} 20 + B
o /Z 0} 10 4
0 0 0 ) )
-0 | - -lof 4 ok i
_2°1||1L|||||| _20|||1|||||| -20|1]||||||1

increase from beginning of year

1957
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STATE FINANCES 1000 mill. mk
Jan.—Nov. Jan.—Nov.
Revenue Expenditure
1957 1958 1957 | 1958
Income and property tax (net) ...... 59.2| 54.4| Interest on State debt ............ 5.5 6.3
Gross receipts .vcovecirerenrsens (108.8) |(106.3) Child llOWANCES « . nvvvnnnnsonnnns 199 | 200
Refunds and communal income tax |(-49.6) [ (-51.9) . . )
Other direct taxes .........eee.... 1.9 1.3| The State’s share in national pensions| 10.8 | 7.4
Purchase tax ........cc.eviennennns 61.6| 583| Compensations to war-disabled ..... 6.9 7.0
Import duties .......occvvenrensnn 37.2 36.3 Transfer of ) , ts £
Revenue from Alcohol Monopoly ... 17.2 18.8 rans- ex:alo emp oyer: p;mlf}nﬁ n‘:l.
Excise duty on tobacco . . 14.2 15.9 ;atlo' 1;ens30ns. © the Natio
Bxcise duty on liquid fuel ........ i 5.1 ensions Institution ............ 4.3 5.9
Other excise duties ............... 4.0 3.9 Subsidies .......iviiiiiiiiniianne 22.1 | 236
Tax on automobiles and motor cycles — 1.6 . .
Stamp duties . .......ccoviiiinnnn 9.5 10.8 State aid to agriculture ........... 4.1 48
Levy on export proceeds .......... —| 15.2| State aid to communal and private
Employers’ payments for child allow- SChOOI8 ...vvvevnnnnrenocnnennss 178 | 19.9
ances 'and natxfmal pem‘uo:?s """ 187| 212 Net loss of State enterprises ...... 0.2 —
Net receipts of Price Equalisation Fund 5.5 3.7
Other revenue similar to taxes ..... 3.7 3.2| Maintenance of roads ............. 6.4 6.1
Total taxes| 232.7| 249.7 Other current expenditure ......... 759 | 80.3
Interest and dividends ............ 3.6 4.0
Net profit of State enterprises .... —| 1o Current expenditure ............. 173.9 | 181.3
Other current revenue ............ 8.2 8.1 Real investments .....cceo00v0e-.. 45.6 48.0
Current revenue ................. 244.5| 263.7 (of which: unemployment grants) .. | (27.2) | (27.1)
Capital re'vexfue prop'er """ st 47 5.6 Other capital expenditure .......... 3L.5 | 27.1
Decrease in inventories ............ —_ 4.9
Capital revenue .........coo000enan 4.7| 10.5| Capital expenditure .............. 77.X | 75.1
Total revenue ........ ceesrrenens 249.2| 274.2| Total expenditure ............... 251.0 | 256.4
IE:temal lloans .................... 0.0 — | Redemption of external loans ...... 21 2.6
ternal 10ans ........0000v000000n 7.0 8.3 Redemption of int 11 o 5.4 7.4
Loans............ sreeeneeeens vos 7.0 8.3 Redemption of ind ity bonds etc. 0.9 1.2
Short-term credit (increase +) .... — 1 +43| Index premiums .................. 0.4 0.7
Deficit (+) or surplus (—) ......| +3.6/ —18.5| Redemptions.......... Creseneesas 88| 119
Total [ 259.8| 268.3 Total | 2598 | 268.3
. . o 1000 mifl. mk ~
Debe 955 | 1956 | 1957 195 300 r Elxpe:,’ndihrz_re ]
Dec. | Dec. ! Dec Aug. | Sept. | Oct. | Nov. 280 _(exc.re emp'l_t::sz. S '_,"\/'_
'l' 2 v -
260~ Revenue ]
External debt .......| 61.3| 61.5| 81.8| 80.6| 80.0| 79.9( 79.5 w0l {excl.loans)
Ordinary loans ....... | 43.0| 50.7| 529 so.7| s1.5| 52.6( 53.7 220 [, ]
Indemnity bonds etc. .. | 68 71| 74| 74| 73 7.3 73 L 4
Short-term credit ....| —| —| —| 33! 43| 53| 43 200} 3
Cash debt (net) ...... 59| 88| 9.6(—0.6|—5.8|—11.4 —8.6 Difference .
Internal debt .......| 55.7]| 66.6] 69.9| 60.8| 57.3| 53.8 56.7 o
Total debt 0] 128.1 | 151 I.4|1 I 136.2 -20 e — e
I E s o X .I| 1517 | 141.4)|137.3 | 133.7| 136. 1956 1957 1958
Total debt, mill. $|506.3 | 554.5 | 472.7 | 440.7 | 427.9 | 416.6| 424.3 12-month fotals




No. 2, 1959
FOREIGN TRADE

Value, mill. mk Unit value indexes 1954 = 100
Articles of export f. 0. b.
. Surplus of
Period imports Articles | Terms
Imports | Exports — Metal, en- |of import of
c.if. f.o.b. |or exports Round Wood . Paper gineering c i f. Trade
Total and hewn| industry | industry industry
timber products | products products
1950 80148 | 81479 | — 7669 75 61 70 72 103 92 82
195X 155 464 | 186 883 | -+31 419 137 100 98 179 106 123 11X
1952 182 186 | 156 829 | —25 357 130 165 99 147 118 121 107
1953 121 860 | 131555 | + 9695 98 111 95 91 109 106 92
1954 152 137 | 156 618 | + 4481 100 100 100 100 100 100 100
1955 176 960 | 181259 | + 4299 106 110 105 105 1I5 100 106
1956 203558 | 177987 | —=25 571 106 110 104 109 106 10§ 101
1957 227927 | 212385 | —15 542 116 118 113 119 120 122 95
1958* | 233132 | 247866 | +14734
1958%
Jan. 20 506 15510 | — 4996
Feb. 18 288 14728 | — 3 560 145 143 142 143 170 149 97
March 17967 | 16815 |— 1152
April 18661 | 15050 |— 3611
May 19544 | 2rg9o5 | + 2361 143 140 141 140 163 145 99
June 20250 | 21793 | + 1543
July 16759 | 25301 | + 8542
Aug. 16337 | 22202 | + 5955 136 140 134 139 136 141 96
Sept. 19500 | 26689 | + 7189
Oct 21031 | 24933 |+ 3902
Nov. 22029 | 21250 |— 779 135 136 120 135 172 139 97
Dec. 22260 | 21600 | — 660
1000 mill. mk Index
-
Unit value indexes Log. scale
Imports cf Exports f.o.b 1954 = 100
200} -1 160 | 4
150 | -~ b
i 140 | [==
1501 r 130 | T
120 F Imports cif i
100} 4| -
nor = < Exports fob.
100 EXLIES Ll T
50} -1 - oo " " TS een=
90 L Seee
Terms of trade
o 1 1 I L1 I i 1 l 1 -l I 1 1 I 1.1 l 1 1 1 L 1 1 1 1
Cumulative’ 1957 == 1958 1956 1957 1958
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FOREIGN TRADE BY MAIN GROUPS Mill. mk
Imports, c.if. Exports, f.o.b.
Period Raw Finished goods . Round Wood P Metal, en-
materials | Fuels and cuA.lglnl andmll:!;wn indl‘::try indaup:tiy g'mdeenng Oth;"
and acces- | lubricants | Producer | Consumer | products timber products | products | industry | goods
sories goods goods products

1950 50638 | 10242 | 12619 | I5649 3347 8152 | 28543 33919 4009 | 3509
1951 91790 | 19760 | 22004 | 219710 3152 19 028 56 229 97 244 7I5L | 4079
1952 97500 | 21952 | 35664 | 27072 5185 | 28441 42 891 65350 | 11094 | 3868
1953 65148 | 15879 | 24029 | 16804 4719 | 10251 43 671 47926 | 20936 | 4052
1954 86420 | 17337 | 28797 19 581 5152 13 582 49 730 61662 | 20988 | 5504
1955 94919 | 21540 | 34225 | 26276 3880 | 19905 | 51321 | 75793 | 24803 | 5557
1956 104284 | 27464 | 43357 | 28453 6206 | 17243 | 40485 81780 | 25125 | 7148
1957 117424 | 40238 | 41353 | 28912 | 10169 | 17095 | 48287 | 97638 | 30433 | 8763
1958* 119502 | 32658 | 48627 | 32345 10 651 19346 | 57818 | 115173 | 33968 | 10910

1957
Oct. 11856 | 3013 3 809 2643 998 2435 5678 9903 | 3742 833
Nov. I3 510 3209 5338 2977 1078 1397 6010 9835 2947 990
Dec. 13 571 4234 5534 3538 1249 769 5143 10 598 5 605 968
1958*
Jan. 10 578 2944 4304 2 680 841 1077 2772 8582 1 700 538
Feb. 8 479 2 908 4 688 2213 I267 795 2 509 8 336 1280 541
March 9 621 1885 3 820 2 641 770 325 2 505 9262 3082 871
April 9 652 2 147 3 800 3062 726 374 2576 9303 I411 660
May 9 8o1 2 475 4156 3112 996 1 062 4 463 10 740 3820 824
June 10256 2 604 4512 2878 711 1793 5711 8 657 3748 1173
July 8704 I964 3 692 2399 850 3643 7577 9635 2393 | 1203
Aug. 8 129 2 520 3 407 2281 967 3365 5909 9478 1 706 867
Sept. 10 129 2 801 4 141 2 429 723 2 663 5876 10 546 5878 1003
Oct. 9633 4231 4 196 2971 818 2 10§ 6 319 1I 507 2788 1 396
Nov. 12 481 2 840 3874 2834 671 1378 6 103 9423 2 669 1006
Dec. 12039 3339 4037 2845 I3I1 766 5498 9 704 3493 828

Index ) Index

. T I
Volume of imports Log.scale Volume of exports £Log. scale

250 |- 1954 =100 - 250 [- 1954=100 -

200 Finished goods 4 200 -

150 L .,."'""‘\“ Total imports | 150 L Paper prc::lucl's |

4 \“~‘ \\.....°"' '§...‘\ / S /\J/
100 < s S /\\\‘x— 100 ,’/\/ #=o—— Total exports ——=—
Row materials N7 oA RN Bty
70 e 70F ..‘ Wood products -
11 [ L1 [ TR T

1956 1957 1958 1956 1957 1958




No. 2, 1959 II
EXPORTS OF SOME IMPORTANT ARTICLES
Fibre
Round S Veneers and|Mechanical| Sulphite | Sulphat ¢ : Paper,
Period tilon‘g;r tix:z:r plywood pulp “pzlp ¢ pl:xl; ¢ Board boards Newsprint allalr:,i;rds
I 000 I 000 1 000 I 000 I 000 I 000 I 000 I 000 1 000 I 000
golid cu. m stds cu, m tons tons tons tons tons tons tons
1950 3 266 683 195 177 513 365 89 50 379 506
1951 5305 875 . 279 210 594 388 97 68 382 605
1952 5112 611 222 143 477 245 65 44 392 569
1953 2388 688 216 204 464 323 76 45 402 677
1954 3 620 733 298 193 580 375 I0I 59 392 751
1955 4977 786 321 183 682 447 110 61 470 905
1956 4424 648 230 186 679 452 106 49 537 997
1957 4063 719 260 165 697 474 134 60 551 I 108
1958*% 3 861 762 239 143 725 476 145 83 585 1147
1957
Oct. 489 71 22 17 57 42 12 5 41 89
Nov. 277 66 30 16 61 47 12 6 30 79
Dec. T4 53 25 II 68 47 12 7 44 94
1958%
Jan. 222 27 19 13 58 38 11 8 41 77
Feb. 174 18 23 6 55 35 I 7 4 78
March 63 12 23 9 5I 32 13 8 49 98
April 76 18 22 I 61 34 1 7 53 95
May 188 58 16 15 74 43 13 6 53 100
June 361 74 16 10 60 31 12 6 38 82
July 702 115 13 10 53 42 12 4 52 100
Aug, ‘680 85 16 14 57 36 12 6 48 97
Sept. 559 84 19 II 63 42 12 8 57 II0
Oct. 401 93 24 17 71 52 I3 7 57 115
Nov. 277 93 23 13 57 41 12 8 45 100
Dec. 158 85 25 14 65 50 13 8 51 95
Mill. solid cum 1000 standards - 1000 tons 1000 tons
Round Fimber Sawn timber Chemical pulp Paper
5} -4 1000 [ 4 1200 1200 | 4
4 800 | | 1000 - 1000 d
800 800 | -
3t 4 600 | J
600 |- 600 |- 4
2} 4 400 | E
400 | 400 | i
[ 4 200 4 200 200 | b
0 il I A o T T 0 A AR AR I A 0 (N RN AR AT A

Cumulative exporls

1957 o |958
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FOREIGN TRADE BY COUNTRIES

Imports c. i f. Exports f. o. b.
Area and country Whole year Whole year
1955 | 1956 1957 1958* 1955 | 1956 | 1957 1958%

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

Sterling area ...... cenas 209! =21.3| 18.4| 17.9| 41736 27.3| 25.2| 24.8| 25.6| 63377
United Kingdom ........ 20.3| 20.4| 17.6| 17.2| 40124 24.0! 21.4| 21.7| 22.1| 54811
Other OEEC countries.. 36.4| 39.I| 37.6| 44.7| 104 248 32.4| 31.4| 320 36.6| 90827
Belgium-Luxembourg .... 3.0 3.0 3.0 2.8 6 561 3.5 4.4 3.9 3.6 9 001
Denmark ............... 3.6 2.6 2.1 2.3 5 501 3.0 2.5 2.5 3.0 7 420
France ..........c.c.... 60| 57| s1I 4.7| 10885 47| 5.3 56 62| 15328
Western Germany ....... 9.0 11.8| 11.4| 16.6| 38607 9.1 8.6 89| 109! 26946
Italy ...oovviveinnannnns I.I 1.4 1.5 1.5 3 602 1.2 1.4 1.3 1.7 4353
Netherlands ............. 3.6 4.0 4.1 4.3 9973 | 4.4 3.6 4.1 4.4] 10924
Norway .......oe00vneen 2.2 1.8 1.3 1.1 2658 1.3 0.6 0.4 0.7 1670
Sweden.........co0unuen 4.9 5.4 5.9 8.3| 19285 1.9 2.2 3.1 3.6 8 925
Switzerland ............. 1.3 1.8 1.6 1.7 3919 0.9 0.6 0.6 0.7 1769
Turkey . .ooovvviverenans 0.5 0.4 0.3 0.2 543 1.0 0.7 0.4 0.2 557
Eastera Bloc ........... 27.1| 250| 306| 257! 59834 25.7| 27.3| 29.4| 24.9| 61635
China ........ccc0vvnee . 0.5 0.3 0.7 0.5 1220 1.6 0.9 0.7 I.I 2 694
Czechoslovakia .......... 2.7 2.4 2.9 .2 2776 1.0 1.2 1.6 . 1.2 2959
Eastern Germany ........ 2.7 2.3 2.5 1.7 3982 2.2 2.2 1.9 1.8] 4320
Poland ................. 4.8 4.4 5.2 3.1 7276 2.0 2.3 3.4 2.6 6 563
Soviet Union ........... 14.7| 13.9| 17.7| 18.0{ 41937 17.5]1 19.2| 20.0| I7.3| 42780
U.S. and Canada ...... 54 6.7 5.7 55| 12886 58 6.7 s.I 4.7| 11662
United States ........... 5.2 6.5 5.6 53| 12478 5.7 6.6 5.0 4.6 11471
Latin America ......... 7.4 5.6 5.z 4.4| 10316 5.5 6.0 4.8 4.5| r1ris8é
Argentina ............... 2.9 1.6 1.4 0.3 756 2.2 1.5 1.1 1.0 2 556
Brazil .................. 4.1 3.3 3.3 3.7 8586 2.6 3.2 2.7 2.4 5922
Others .......co000nneen 2.8 2.3 2.6 1.8 4112 3.3 34 3.9 3.7 9179
Grand total | 100.0 | 100.0 | 100.0| 100.0| 233132 | 100.0| 100.0| 100.0| 100.0| 247 866

Index Index

T
1935=100 Log. scale Oct. 1951=100 Log. scale

2200 | Wholesale price index 4 140} i 4

351 ~
2100 | / N~ 1! -

130 7-/\_/_ .

2000 - 1 a5t Cost of living index -
1900 ' 1 120} .

1800+ 1 s T

|700/ S I B R AW A e _|1|||I|1J||||||l||||||_
1955 '56 ‘57 '58 1958 1959 1958 . 1959

1o
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PRICE INDEXES
Wholesale prices 1935=100 Building costs 1951=100
Period Total Finnish goods I g Buildi Workers®
L. mport
in?i:x Products Preducts Products gggdse Total matell-?ngl al‘xloeru:lgye
Total of agri- | of forestry | of industry earnings
culture
1953 1727 1 840 1730 2 857 I§32 I 486 101 101 99
1954 I724 1841 1728 2 941 I 506 I475 101 98 105
1955 1707 1822 1773 3040 I 426 I 462 103 96 113
1956 1785 1 869 1926 2975 1478 1 605 109 101 123
1957 1954 I 980 2 103 2947 1 615 1897 II3 105 127
1958 2 113 2 125 2193 3 106 1773 2085 117 112 124
1958
May 2133 2155 2232 3154 1794 2 086 118 113 125
June 2126 2 148 2225 3147 1 786 2 080 118 113 126
July 2117 2137 2219 3147 1769 2075 119 113 131
Aug. 2116 2137 2253 3127 1766 2070 118 112 126
Sept. 2076 2 082 2124 2990 1761 2 066 117 111 125
Oct. 2 092 2097 2115 3034 1775 2081 117 110 125
Nov. 2099 2 106 2144 3031 1782 2085 1I6 110 124
Dec. 2 092 2 101 2 159 2 997 1781 2072 116 110 125
1959
Jan. 2077 2 101 2161 2998 1779 2024 116 110 122
Costofliving Oct. 1951=100 Consumer prices Oct.—~—Dec. 1957=100
Period Heati Heat
Total Food- Rent e:: i Clothing | Other Total | Food- Rent e::él & Clothing | Other
stuffs 1 ightigg stuffs lighting
1953 103 109 137 89 85 103
1954 103 106 169 82 83 102
1955 100 102 183 83 73 101
1956 111 X17 218 95 76 108
1957 124 132 260 99 8o 117
1958 132 140 277 102 83 129 103 103 102 99 103 105
1958
May 133 142 276 105 83 129 104 104 102 102 I04 105
June 132 141 276 105 84 129 104 103 102 102 104 10§
July 132 140 276 100 84 130 103 103 102 97 104 106
Aug. 132 140 276 100 84 130 104 103 102 97 104 106
Sept. 132 140 276 99 84 131 104 103 102 96 104 106
Oct 132 139 277 99 84 131 104 102 103 96 104 107
Nov. 133 I41 277 99 84 131 104 104 103 96 10§ 107
Dec. 133 141 277 99 84 132 104 103 103 96 105 108
1959
Jan. 133 140 | 279 99 84 133 104 103 | 103 96 105 108
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PRODUCTION — INTERNAL TRADE

Index of industrial production 1954 = 100 Commer- . ‘Whole-
cial Milk sale
e . . timber received trade
Period Invest- Other Consumer Special indexes of manufacturing fellings | by dairies vi(l,}g;e
Tol | Mods |Pheods | soods ool et | it | Other ;’52;‘3 100 l1954=100
1950 25770 I 209 81
1951 36070 | I405 85
1952 35079 I515 92
1953 29170 | 1609 93
1954 100 100 100 100 100 100 100 1C0 35370 1653 100
1955 111 116 109 113 99 115 IIX 11X 38 600 1659 116
1956 114 117 110 120 76 122 113 118 36 623 1977 121
1957% 117 118 118 117 81 134 117 116 40 919 2085 114
1958* 111 I10 113 109 89 133 107 107 37 981 2 108 109
1957*
Oct. 128 131 131 123 91 151 131 124 2517 143 119
Nov. 120 124 123 113 78 134 121 117 2 697 134 10§
Dec. 102 108 104 o6 74 109 106 95 3 119 142 108
1958%
Jan. 114 122 115 108 85 129 116 106 4 120 147 89
Feb. 110 119 ITI 104 95 127 115 101 4882 136 93
March 119 118 121 11§ 105 144 115 111 3 857 158 104
April 109 112 107 110 100 11§ 107 105 2201 181 108
May 112 106 113 IXI 107 129 104 108 10 118 206 IXI
June 106 107 105 107 81 119 104 103 I 646 218 105
July 87 67 95 82 87 127 66 80 982 216 109
Aug. 112 104 114 112 87 133 103 11X 1337 193 116
Sept. 118 118 | 118 119 80 148 113 117 I 674 179 121
Oct. 127 124 129 126 g0 155 121 126 2 140 161 131
Nov. 119 114 124 112 8o 145 112 118 2 456 149 106
Dec. 105 104 106 | 104 75 119. 103 102 2568 164 116
Index Index
T I
1948=100 1954 =100
200 | Index of productive activity - 150 Index of industrial production i
180 e 140 |- _
160 | 1957 - 130+ 1957 -
140 | - 1958 - 120 | . E
120 B 110} /4/
1958
100 100 Z
IR OO SN A A H B RN EN ' ; V\‘ |

1854 55 56 57 1954 55 56 57
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BUILDING — WAGES — EMPLOYMENT — TRANSPORT
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Buildings completed, mill cu.m Buildings I"d““’“l"yfgn;; wage earners’ carnings
under
. construc- Wa, i
P d C - . ge earners In
ere Towal | Dwelling| Farm .cf;}n::; Official | ‘30 ot endl ?fd‘;‘,l:g’z -
houses | buildings 1;1;1::;::1 buildings mill. cu, m | earners cﬁl%!ur.l-e Forestry fm;-g
1954 22.02 9.36 524 3.54 2.87 78 77 75 81
1955 20.25 9.47 429 3.12 2.29 . 84 82 90 85
1936 10.92 8.82 2.83 4.59 2.42 22.08 95 94 99 _9§
1957 20.81 9.56 3.20 4.14 2.68 20.86 100 100 100 100
1957
July-Sept. 5.95 2.44 0.94 1.06 1.09 24.44 101 100 100 101
Oct.-Dec. 7.84 3.81 1.67 1.27 0.59 20.86 101 100 98 10X
1958*
Jan.- Mar.| 3.20 1.46 0.26 0.87 0.44 19.85 101 101 101 101
Apr.-June 3.28 1.33 0.34 0.75 0.64 23.04 106 101 105 106
July- Sept. 5.32 2.28 0.98 0.59 1.03 22.94 106 103 | 105 106
Railways Foreignshipping Unemployed at end of month
Period Goods trucks loaded Vessels arrived Vessels departed Without work In relief works
Thousands with cargo — 1 000 net reg. tons Number Number
1958 1959 1958 1959 1958 1959 1958 1959 1958 1959
Jan. 122 112 254 307 320 359 - 9988 | 20520 | 56871 72 956
Feb. 118 196 259 9982 64227
March 124 243 236 9475 68 649
April 120 280 270 5 160 57 627
May 127 314 380 2 169 36 876
June 125 415 544 2 016 18147
July 130 470 715 1979 12 955
Aug. 134 463 664 4353 14756
Sept. 137 418 580 6 108 23 786
Oct. 147 418 561 11998 35 827
Nov. 129 421 485 19 387 52330
Dec. 112 400 404 22 171 59 805
Mill. piled cu.m Thousands Thousands
Timber fellings Goods trucks loaded Unemployed
40 | Cumulative 100 .
200 1 80 : In relief works :
30 F 7 :
1957]s8
20 | /4 so
7 1956/57
1ok B
100
195859 ¥
0 | SR N I SN P ) 1 0
June Dec. May
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EXPLANATIONS RELATING TO THE STATISTICAL SECTION

BANK OF FINLAND

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

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

Page §s. Treasury bills and bonds: up to August 1953, bills,
and thereafter Treasury bond loan 4 Treasury bill covering
certain IMF and IBRD accounts (included in Other claims).
Trads and industry, other ad = Inland bills in foreign
currency + Cheque accounts (assets) + Other claims excl.
Treasury’s IMF and IBRD bill and Prepayments for exports.
Deposits against import licences = importers’ obligatory prior

3

FOREIGN TRADE

Pages 9—12. Figures supplied by the Board of Customs.
The unit value indexes (p. 9): The indexes are calculated first
according to the Laspeyres formaula but at the end of each
year adjustments are made according to the Fisher formula,
and the level of the quarterly indexes is corrected so that

their arithmetic mean equals the Il index. S 1 wvari-
ations are not eliminated. Terms of trade: the ratio of ex-
port indexes to import indexes. [Foreign trade by coun-

tries (p. 12): imports by countries of purchase, exports by
countries of sale.
PRICE INDEXES

Page 13. Wholesale price index and Building cost index
calculated by the Central Statistical Office. Cost of living index

deposits of 10 ¢, of the value of tbe goods ned.
Included in Long-term Finnish liabilities until the procedure
was discontinued on April 30, 19§7. At that date the balance
of deposits was transferred to the Cheque account of the
Treasury. The bal was refunded in full by the end
of August 1957. Other Kabilities = Other short-term labilities +
Other cheque accounts. — Diagrams. Left: Net claims on other
than banks = Net foreign assets + Net claims on the Treasury +
Net claims on the public + Fianish bonds + Finnish coin
— (Long-term Finnish labilities — Cash reserve accounts—
Deposits against import licences) — Equalisation accounts.
Right: Net debt of banks = net claims on banks, plotted as
negative figures in order that their dependence on Net claims
on other than banks might be more clearly evident.

DEPOSITS BY THE PUBLIC —
ADVANCES TO THE PUBLIC

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

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

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

STATE FINANCES

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

and Ci price index calculated by the Ministry for Social
Affairs,
PRODUCTION — INTERNAL TRADE —
WORK CESSATIONS
Page 14. Index of industrial producti calculated by the

Central Statistical Office. The grouping by branches of industry
is in accordance with the international nomenclature (ISIC). The
weight of each group represents the ratio of its value added to
the total value added of industrial production in 1954. Monthly
figures are unadjusted for seasonal variations. Commodities ac-
cording to use: investment goods weight 12.7, other producer
goods weight 54.6 and consumer goods weight 32.7. Special
manufacturing indexes: wood industry ISIC no. 2§, weight 8.6,
paper industry no. 27, weight 8.6, metal industry nos. 34—38,
weight 25.4, and other manufactures nos. 20—24, 26, 28—33, 39,
weight 44.9. Commercial timber fellings calculatedby the Ministry
of Communications and Public Works. Milk received by dairies
calculated by the Board of Agriculture. Figures cover about
50—60 % of the total milk production. The share of the dairies
having grown over the last few years, this series does not correctly
reflect the development of total milk production during a pro-
longed period. Wholesale trade, voli index, calculated by the
Ministry of Finance. Based on sales statistics compiled by the
daily Uusi Suomi, covering about §0 % of all internal wholesale
trade. Price fluctuations have been eliminated by means of the
revised wholesale price index. Diagram. Left: Index of productive
activity calculated by the periodical Mercator. It comprises all
sectors of the economy. Annual averages are revised according
to national income figures.

BUILDING — WAGES — EMPLOYMENT — TRANSPORT

Page 15. Building figures supplied by the Central Statistical
Office. Index of salary and wage earners® earnings calculated by
the Central Statistical Office. Beginning 1957, the weights em-
ployed are determined according to the structure of total
earnings in 1957; for 1954—1956, the weights are in accord-
ance with ecarnings in 1951. Railway figures supplied by
the Board of Railways. Skipping figures supplied by the Ship-
ping Board. Unemploymen: [igures supplied by the Ministry of
Communications and Public Works. The first column shows the
number of persons actually without work, while the second one
comprises unemployed persons engaged in relief works or
other works financed from relief funds. The figures relate
to the Friday nearest to the end of the month.

SYMBOLS USED

*  Preliminary o Less than half the final digit shown

. Logically impossible

Not available ~— Nil

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

comparable,
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SOME PARTICULARS ABOUT FINLAND

FORM OF GOVERNMENT

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

The Diet, comprising 200 members, is elected by universal
suffrage for a period of 4 years. The number of seats of the
different parties in the Diet elected in 1958 are as follows:
People’s Democrats 50, Agrarians 47, Social Democrats 38,
Consgervatives 29, Swedish Party I4, Social Democrat Oppo-
sition 13, Finnish People’s Party (liberal) 8 and Finnish Small
Farmers’ Party 1.

LAND

THE AREA is 337 000 square kilometres (Great Britain’®
area is 245 000 sq. km and Italy’s area 301 0ooo sq. km). of
the total, inland waters form 9.4 %. On an average 13.9 %
of the land in the South of Finland is cultivated (x950), 1.9 %
in the North and 8.0 % of the land as a whole. Of the land area
21.8 mill. ha (53.9 mill. acres), or 71.6 %, are covered by forests

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

POPULATION

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

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

DISTRIBUTION BY AREA (1957): 63.4 % of the popula-
tion inhabit the rural areas, 36.6 9%, the towns and market towns.
‘The largest towns are: Helsinki (Helsingfors), the capital, 436 852
nhabitants, Tampere (T 119 250, Turku (Abo)
117 464.

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

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

EDUCATION (1957): Practically all persons over I5 years
of age are literate. There are three universities (the oldest founded
in 1640) and 12 colleges of university standard.

INCREASE OF POPULATION (1957): births 20.1 %/4
deaths 9.4 °/qs increase 9.7 °/g,. Deaths in France 12.0 ¢/4, and
in Great Britain 11.5 °/oq '

rfors)

TRADE AND COMMUNICATIONS

NATIONAL INCOME (1957; in thousand million marks):
Gross domestic product at market prices 1 104. Net domestic
product at factor cost, by industrial origin: agriculture 99 (x1 %),
forstry and fishing 86 (10 %), manufacturing 284 (31 %), con-
struction 88 (10 %), transport and communications 74 (8 %),
commerce, banking and insurance 111 (12 %), general govern-
ment 99 (1X %), other services 6o (7 %), total goxr. Index of real
domestic product 146 (1948 = 100).

3 1969—59/09

FOREST RESOURCES (1951—1953): The growing stock
comprised 1 493 million of solid cu. m incl. bark (52 660 million
cu. ft), of which pine 43.7 % and spruce 35.7 %, the rest 20.6 %
being leaf-trees, chiefly birch. Of the growing stock, 10 900
million cu. ft, §8.0 % of them pine, was up to the standard
required for logs. The annual growth is 46 million solid cu. m
green wood excl. bark (1 620 mill. cu. ft), The total removal
in 1954 calculated accordicg to the use of wood was 45 million
cu. m (1 §89 million cu. ft).

AGRICULTURE (1950): Cultivated land 2.4 million
hectares of which holdings of less than § ha amount to 17 %,
5 to 15 ha 46 %, 15 to 50 ha 32 9% and more than 50 ha § %.
Number of holdings 357 000, of which 162 000 are of more
than § ha. Index of agricultural production 118 for 1956
(1948 = 100). M ¢ of self-suffici in the crop year 1955/56:
bread cereals 40 %, fertilizers ST %, dairy products 106 %,
meat 98 %, fodder 86 %.

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

RAILWAYS (Dec. 31, 1957): Length §252 km, of which
5096 km are State and 156 km private railways. The gauge of
State railways 1.524 m.

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

MOTOR VEHICLES (Dec. 31, 1957): Passenger cars
126 900, lorries and delivery vuns 50 800, buses 5000, others
2100. Total 184 800.

FINANCE AND BANKING

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

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

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

OTHER CREDIT INSTITUTIONS (Oct. 1, 1958). There
are three big and two small commercial banks with in all 5§37
offices, 407 savings banks, §59 co-operative credit societies and
their central bank, six mortgage societies, and the Post Office
Savings Bank. The savings departments of the co-operative
stores accept deposits from the public.

RATES OF INTEREST (Oct. 1, 1958). Bank of Finland
discount rates 6 %4 —8 9%. Other credit institutions: term deposits
8 % (index-tied 4 9%) and sight deposits in savings banks and co-
operative credit societies }/, %; lending rate 7!/,% on an average.
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Economic development in Finland during
the past year was marked by the deteriora-
tion of international business conditions, and
by the devaluation effected in the autumn of
1957 and the subsequent extensive abolition
of import controls. After the devaluation
and the liberalisation of imports, the economy
had to adapt itself to the new market con-
ditions, a process all the more difficult
because of the falling trend abroad. Thus
the downward moveément which had begun in
Finland as early as the spring of 1957,
accelerated during the latter half of that
year and in the early months of 1958. The
competitive ability of the export industries
improved, it is true, but as foreign demand
declined at the same time, the volume of
exports failed to grow. To some branches
of the export industry, however, the deval-
uation brought immediate stimulus, and in
several of those branches whose activity was
impaired by the change in the rates of ex-

change and the liberalisation of imports, the

conditions for future industrial development
improved. In the third quarter of 1958, the
downward movement retarded quite distinetly,
and during the last quarter it ceased, while
some signs of recovery even began to appear.

ECONOMIC POLICY

The limitation imposed by the balance of
payments made difficult the process of
adaptation that followed upon devaluation.

It was therefore imperative that receipts for
exports, higher now in terms of marks, were
not allowed to cause an inflationary rise in
incomes and prices, as this would have led
to heavier imports and so endangered the
balance of payments. To preclude this, a
levy on export proceeds had been introduced
in connection with the devaluation, the prin-
ciple being that a proportion of the increase
in exporters’ receipts in marks was frozen
in the Bank of Finland on a special account
of the Treasury’s.

The link between wages and the cost of
living index constituted another reason why
domestic prices should not be permitted to rise
more than was necessary in consequence of
the rise in marks in import prieces. This
alone would have made it important that
imports be immediately set free on as large
a scale as possible. As was expected, foreign
sellers reduced their prices after the liberal-
isation in order to maintain their sales in
Finland. Owing to this, and to the simul-
taneous drop in world market prices, the
increase in the mark prices of imported
goods was less, percentually, than the rise in
rates of exchange. For this reason, and
partly also because of weakening demand at
home, the increase in the domestic price level
was comparatively modest, which, in turn,
contributed to the relative stability of the
wage level.

At the beginning of 1958, it was already
evident that the steps taken to avoid infla-
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tion and balance of payments difficulties
were having the desired effect. As a result
of the policies aimed at restricting a growth
in demand, the reserve of foreign exchange
advanced despite the liberalisation of im-
ports. Since measures of re-organisation were
adopted for State finances in the summer
and the autumn of 1957, no particular im-
pulses towards inflation have issued from
this section of the economy. As, however,
unemployment inereased and produective ca-
pacity was partly unused, indicating that
the economy needed stimulating, numerous
measures of monetary and financial policy
were taken, aimed principally at easing the
credit market and the finaneial position of
enterprises.

The Government relaxed taxation by ex-
tending the right of depreciation; it reduced
the levy on export proceeds on four occasions;
and in the autumn, when the collection of
levy had ceased, it granted loans from export
levy funds for industrial investments. In
addition, towards the end of the year the
Government agreed with the export industries
upon extraordinary fellings of pulpwood.
The Bank of Finland, on its part, eased the
credit market in many ways, such as relax-
ation of rediscounting terms and lowering
of interest rates; further, industrial capital
needs were met by long-term issues in which
the Bank of TFinland participated. These
measures and their influenece on the money
market are recorded in more detail in the
previous number of this Bulletin.

NATIONAL INCOME

During the first quarter of 1958, total
production fell short of the corresponding
result for 1957 by 2 per cent, during the
second quarter the difference was almost 4
per cent, during the third quarter less than 1
per cent, and during the last quarter pro-
duction was nearly 1 per cent higher than

19

in the fourth quarter of 1957. This means
that the downward movement ceased, yet
the end-of-year level of production was still
somewhat below the corresponding figure
two years previously,

For the whole of 1958, total production
was about 1 per cent less than for 1957. The
following table, which is based on data
provided by the National Income Statisties
Department of the Central Statistical Office,
shows a preliminary estimate of total
supply and demand and their components.
It will be seen that total domestic demand
fell off more, in real terms, than did the
real national inecome. A considerable propor-
tion of income was used for increasing claims
abroad, i.e, for creating an excess of ex-

ports.
1958 Real change
1000 mill, in 1958
Total supply mk per cent
Gross national product at
market prices ............ 1254 —1
Import of goods and services 264 —10
Total 1518 —3
Total demand
Exports of goods and services 288 —2
Domestic gross investment .. 390 —3
Private gross investment .... 317 —5
Public gross investment .... 73 + 4
Consumption ......ccvvnunnn 837 —2
Jrivate consumtion ......... 877 —3
Public consumtion .......... 160 + 2
Transfers of income abroad.. 3 + 17
Total 1518 —3

The demand for consumer goods decreased
by about 2 per eent and that for investment
goods by 3 per cent. It is to be noted,
however, that the reduction only related to
private consumption (minus 3 per cent) and
private investment (minus 5 per cent).
Public consumption and publie investment
grew appreciably. Another noteworthy fea-
ture is that, although private investment fell
off, gross investment represented 31 per cent
of the gross national product, or slightly less
than in 1957.
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FOREIGN TRADE

The values of exports and imports reached
fresh record figures in consequence of the
devaluation. Exports amounted to 247 900
million marks in 1958 and imports to 233 100
million. The volume of exports, on the other
hand, was reduced by about 3 per cent, and
that of imports by as much as 11 per cent,
in spite of the liberalisation. Foreign trade
resulted in a surplus of 14 800 million marks,
and the total exchange of goods and services
yvielded a surplus of about 24 400 million.
‘When, at the end of December, the majority
of West European countries introduced
convertibility of non-resident assets, Finland
had no diffieulty in following suit.

The average unit value index of exports
was 20 per cent higher and that of imports
14 per cent higher than the corresponding
indexes for 1957. The terms of trade (ratio
of the unit value index of exports f. o.b. to
the unit value index of imports e.i.f.) im-
proved by 5 per cent. Wood and wood-
processing goods were responsible for 77.6
per cent of the total value of exports, and
metal industry produets for 13.7 per cent.
Of the total value of imports, raw materials
represented 51.3 per eent, fuels and lubri-
cants 14.0 per cent, and finished consumption
and investment goods 34.7 per cent.

INDUSTRY

Industrial production was about 5 per cent
less than in 1957, The result for the first
half-year fell short of the ecorresponding
volume for the previous year by as much as
about 8 per cent, and not until the last
quarter did signs of improvement begin to
appear.

The main categories of industry developed
differently, the result being much poorer in
the home market industries than in the ex-
port industries. The difficulties of adaptation
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to post-devaluation conditions were greatest in
home market industry. The textile industry was
most severely hit; in some months output
was as much as 40 per cent less than one
year previously. At the very end of the year,
however, a slight recovery could be observed
in those home market industries that direetly
serve consumption.

In the metal industry, on the other hand,
the decrease in production accelerated to-
wards the end of the year owing to the
weakening of export markets. In the wood
and paper industries, production was some-
what lower during the first half-year than
during the corresponding months of 1957,
but in June a slight improvement set in. For
the whole year, the output of the wood and
paper industries was 3 per cent higher than
in 1957. In the paper industry, output re-
mained broadly speaking unchanged, the
increase relating solely to the wood in-
dustry.

AGRICULTURE

‘Weather conditions were comparatively
favourable to growth during last year,
although autumn frosts did some damage to
the crops. According to preliminary ealeula-
tions, total crops, in terms of fodder units,
increased by 6.7 per cent in comparison with
1957. For bread grains (rye and wheat) the
increase was 18.5 per cent.

The output of milk is estimated to have
remained at the level of the previous year.
The production of dairy butter grew by a
full 2 per cent, whereas cheese production
fell off by about 5 per cent. Owing +to
diffieulty in selling butter abroad, domestic
consumption was encouraged by means of a
reduction of the retail price. Consumption
increased by about 18 per cent, or 8 million
kilogrammes during the year, whilst exports
dropped by- 4 million kilogrammes.
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In October, an act was issued concerning
agricultural prices, this act replacing that
of 1956 relating to farmers’ income. By the
terms of the new act, the prices of agricul-
tural produets will be adjusted if the costs
of agriculture, including the estimated in-
come from the farmer’s own work, change
in comparison with their level of August
1958. The aet will be in force during the
crop years 1958/59 to 1960/61. The agri-
cultural prices for the current crop year
were determined according to the mnew
stipulations.

The volume of agricultural production is
estimated to have remained at the 1957 level.
As, however, some prices were raised, farm-
ers’ earnings also rose slightly.

LUMBERING

Commercial fellings were about 7 per cent
less than in 1957. Considerable structural
changes are to be recorded. Fellings of heavy
goftwood increased by about 45 per cent,
whereas fellings of spruce pulpwood were
reduced by about 14 per cent and those of
fuel wood by 44 per cent. By the end of
June, slightly more had been cut than during
the first half of 1957. As it appeared that,
owing to the international decline in trade
conditions, exports would not come up to
the high expectations created by the deval-
uation, 16 per cent less was felled in the
second half-year than in the latter half of
1957.

EMPLOYMENT

The employment situation was worse in
1958 than in any previous year since the
war. The peak of unemployment during the
period July 1957 — June 1958 was reached
in March, when the number of registered
unemployed totalled 78 100, or 2.6 per cent
of the total active population. Nevertheless
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the number of people actually without work
was comparatively moderate, in that the
majority were placed in various works
arranged by the State and the local
authorities. At the end of March, there were
9 500 persons without work, or 0.3 per cent
of the active population.

The unemployment registers had to be kept
open throughout the summer. In July, for
instance, when unemployment was at its
lowest, there were about 15000 persons on
the register. In the autumn, the number
grew again, and at the end of December
reached a fresh post-war peak of 81 800.
The majority of the registered persons had
formerly been engaged in road and water
works, house building, forestry and floating.

At the end of 1958, the number of in-
dustrial workers was about 10 per cent less
than two years previously. A similar per-
centual reduction of labour was recorded for
house building and forestry. This decrease
in employment is partly attributable to the
decline in economic aectivity, but also in part
to an increase in produetivity in industry
and forestry. While the demand for labour
has been reduced, the supply of it has in-
creased, by reason of the growth in popula-
tion. In recent years, the structural changes
in the economy have affected employment
more than before.

PRICES AND WAGES

The level of prices was comparatively
stable in 1958. This was due, amongst other
things, to the continuous fall in raw material
prices in the world market. As freight rates
also decreased, import prices, in terms of
marks, rose far less than had been expected.
The fact that the rise in wages was moderate
also helped to keep prices stable. Similarly,
the price competition that accompanied the
liberalisation of imports, and the partial
control of prices, together with the budgetary
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policy pursued, tended to restrict the rise
in the Finnish cost level. The worsened
employment situation and the provisions for
two-thirds compensation for rises in the cost
of living index worked in the same direction.
As a result, the wholesale price index,
practically speaking, remained stable, and
the cost of living index rose by only 4 per
cent.

Nominal wages were about 4 per cent
higher, on the average, than in 1957. The
real level of wages decreased by about 2 per
cent, or by aproximately as much as did the
real national income per head of population.
The rise in nominal wages was due to the 4
per eent increase granted in late March and

No. 2, 1959

early April, in accordance with the two-
thirds compensation clause in eollective
agreements. Civil serviee salaries were also
raised. During the latter half of the year
there were no wage increases worthy of
mention.

Towards the end of 1958, negotiations were
initiated regarding the renewal of eollective
agreements in all the prinecipal branches of
industry. The most outstanding change in
the agreements concluded at the end of the
year was the foregoing of the index clause.
Wages were raised by 3 per cent from the
beginning of 1959 in anticipation of a rise in
the cost of living, and working hours were
shortened in some special cases.

ITEMS

Fmk quotations abroad. In the course of
the month of January, the central banks of
Sweden, Denmark and Norway started quot-
ing daily official exchange rates for the

Finmark.
*

Interest on war-time credits from Sweden.
In January, the Swedish Riksdag (Parlia-
ment) approved a Government proposal con-
cerning partial relief from the payment of
interest on credit that the Swedish Govern-
ment had granted Finland during the war.
Negotiations on this point had been con-
ducted between the two countries in October
last year. According to the agreement arrived
at, during 1959—1968, 8.5 million Swedish
crowns will be written off each semi-annual
interest payment. Thus in all 70 million Sw.
crowns (4 300 million marks) will be written
off in this manner. In addition, during the
two years beginning June 30, 1959, 5 million
Sw. crowns in equal semi-annual instalments

— half in marks, half in erowns — will be
set aside to form a fund for the promotion
of cultural exchange between Finland and
Sweden.

The credits concerned date from the years
1939—1946, although in 1949 they were
combined into one, which amounted to 455
million Sw. crowns. This credit bears interest
at 3 per cent and is to be repaid during
1959—1983.

*

Trade agreements. Finland has recently
concluded the following trade agreements.

Democratic Republic of Germany, on Feb-
ruary 9. Period: 1959. Trade is fixed by
quotas. Finland will import motor vehicles,
machinery, tools, sugar and chemicals.
Finnish exports will mainly comprise wood
goods, paper, chemical pulp and cheese. —
In 1958, imports from Eastern Germany
amounted fo 3 982 million marks, and exports
to BEastern Germany to 4 320 million.
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Iceland, on February 3. Period: 1959.
Trade is fixed by quotas. Finnish imports
will prineipally consist of herring and fish
products, Finnish exports of products of the
woodprocessing and the metal industry. —
In 1958, the value of imports from Iceland
totalled 792 million marks, and of exports
to Iceland 1058 million.

Imports of farm products from the USA.
By the terms of an agreement signed on
December 30, 1958, Finland will purchase
cotton, tobaceco and lemons from the US sur-
plus stores during 1959 to a total value of
3.9 million dollars. The goods will be paid

for in marks.
#

Import Fund. In December, the Diet
passed an Act relating {o the setting up of an
extra-budgetary fund, the Import Fund, to
replace the Trade and Industry Fund and
the Price Equalisation Fund. Its objeet is
that of assisting in the financing of pur-
chases from abroad which are necessary for
the maintenance of imports, as well as that
of smoothing out price fluefuations in for-
eign trade. The Import Fund was initially
provided with funds by means of transfer
of the balance left in the Trade and In-
dustry Fund, which amounted at the end
of November to 2700 million marks. This
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Act came into forece at the beginning of
1959, and will be valid for three years.
#*

Global licensing. The Licensing Board has
confirmed the 1959 programme for licensing
in Western currencies under the global
scheme. Global imports have been fixed at
21200 million marks, or approximately the

same amount as that for 1958.
R

Levy on export proceeds, use of funds.
On February 12, the Government granted
loans to a total amount of 493 million marks
from the export levy funds. Of this sum,
179 million were distributed among a number
of small saw mills for renewals calculated to
raise their competitive ability; a cellulose
mill obtained 125 million for investment
purposes; and 100 million was granted for
the improvement of floating channels in
Northern Finland. — The remainder of the
export levy funds, some 150 million marks,
will shortly be distributed.

New political party. On February 9, the
Finnish Small Farmers’ Party was founded.
Its chairman is Mr. Vennamo, who also repre-
sents the party in the Diet. Mr Vennamo
was elected to the Diet as a representative
of the Agrarian Party.
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