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This article examines the geographical dimensions of the arrival 
and reception of Keynes’s economic ideas in Finland from the 
late 1930s onwards. Specifically, the study focuses on how 

Keynes’s 1936 book The General Theory of Employment, Interest and Money 
found its way to Finland, how was it received and interpreted. Although 
the reception of Keynes’s ideas has been studied in various national 
contexts, Finland has received comparatively little attention. This article 
addresses that gap while also developing a theoretical framework for 
analysing the mobility of scientific ideas geographically. It brings the 
historical geography of science into conversation with policy mobility 
literature and adapts three concepts: scientific site, translation and 
assemblage. Furthermore, the article presents spatially informed narrative 
explanation and comparative content analysis as methods to meet the 
demands of the presented theoretical framework. Empirically, it examines 
the sites of economic science in Finland, focusing on their institutional 
settings, key actors, and knowledge practices. It also situates these sites 
within broader regional contexts, demonstrating how interpretations of 
Keynes’s theory were shaped by specific intellectual traditions, institutional 
structures, and historically contingent conditions thus producing a unique 
assemblage through a specific translation process. By comparing 
interpretations of Keynes’s book in Finland to those in the United Kingdom 
(Cambridge Keynesian) and Sweden (Stockholm School of Economics), the 
study highlights the specificities of the Finnish engagement with Keynes’s 
economic ideas.
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Introduction
In the spring of 1937, a group of young Finnish economists met regularly in each other’s homes in 
Helsinki as part of an academic reading circle. The reading group was set up to address shortcomings 
in economics teaching at Finnish universities: students who felt excluded from recent developments 
in economics turned to informal study to remain up to date. The first meetings were spent poring over 
a work that had been published in the United Kingdom (UK) the previous year, a book that is now 
regarded as one of the most important single monographs in economics. This was John Maynard 
Keynes’s The General Theory of Employment, Interest and Money. In his book, Keynes (1936) presented a 
theory about how a modern capitalist economy can drift into a long-term equilibrium of 
underemployment. This happens because a modern economy is a monetary economy, in which the 
investments desired by entrepreneurs are not automatically sufficient to cover the community’s 
desire to save. For this reason, aggregate demand may remain insufficient for extended periods, 
giving firms little incentive to employ all those willing to work. Keynes’s book laid the foundation for 
what is today known as the Cambridge Keynesian school of economic thought (see Pasinetti 2007).

Keynes’s book was quickly interpreted as having sparked a Keynesian revolution (see Klein 1947), a 
view confirmed by subsequent research (e.g. Stanfield 1974; Mehta 1979; Blaug 1991). Still today 
many scholars return to Keynes’s book, its ‘general theory’ and policy proposals, reflecting their 
continuing perceived importance. Indeed, one key area of research on Keynes and Keynesianism has 
been to look at how Keynes’s economic theory spread and influenced different countries. This research 
has been conducted by economists, political economy researchers and, of course, economic historians 
(e.g. Galbraith 1965; Hall 1989; Collander & Landreth 1997; Dimand & Hagemann 2019). So far, 
geographers have not been involved in exploring this question, even though it is largely spatial in 
nature and the spread and impact of political Keynesianism has been of interest to geographers 
(Mann 2016; Sheppard 2016; Martin & Sunley 2017; Prince 2025). 

This article fills this gap by examining geographically the arrival of Keynes’s ideas and his novel 
economic theory in Finland from the late 1930s onwards. Although ‘the arrival of Keynes’ has been 
examined in many national contexts, the arrival in Finland has not been studied extensively. Within 
political economy, in Hall’s influential edited volume on Keynesianism across nations Pekkarinen 
(1989) discusses the issue to some extent, in his analysis of Scandinavian Keynesian policy models. 
Pekkarinen’s findings serve as a good reference point for what the geographical approach used in this 
article can bring to the study of Keynesianism, and particularly the mobility of Keynes’s scientific ideas.

In the first section, a theoretical framework of the mobility of scientific ideas is presented, combining 
recent theorizations of two geographical literatures, the historical geography of science (see e.g. 
Livingstone 1995, 2003; Naylor 2005a; Withers 2009; Mayhew & Withers 2020) and policy mobility (see 
e.g. Temenos & McCann 2013; Fricke 2022; Ward & Temenos 2025). The study is operationalised 
around three specific theoretical concepts arising from these literatures: scientific site, translation 
and assemblage. In addition to offering an engaging empirical case study using this theoretical 
framework, the article provides a further methodological contribution proposing two complementary 
methods for examining the mobility of scientific ideas: spatially informed narrative explanation and 
comparative content analysis. The former focuses on scientific sites as specific assemblages, their 
institutional arrangements, and the actors and actions involved, as well as their wider manifestations 
of scientific culture. The latter focuses on scientific ideas, how they are interpreted and transformed, 
and how they are received as a part of a broader translation process of idea mobility. 

The empirical research task is as follows. First, specific sites of economic science are studied to 
reveal their internal dynamics and connections with other scientific sites. It is assumed that specific 
translation dynamics and resulting assemblages have influenced the reading and reception of 
Keynes’s economic ideas and thus their arrival in Finland. Second, the interpretations of Keynes’s 
theory in different scientific sites (in Finland, the UK and Sweden) are compared to reveal the 
peculiarities of the Finnish translation processes, particularly with regard to the interpretation of 
Keynes’s economic ideas. Third, the relationship between the different scientific sites, the translation 
processes and the interpretation outcomes arising from them are discussed.
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Mobilities of scientific ideas: scientific sites, translation and assemblage
The article draws on the historical geography of science and policy mobility which provide a solid 
theoretical and conceptual basis for examining the mobility of scientific ideas. A central premise is 
that scientific ideas do not remain unchanged as they circulate; rather, they are always reshaped 
when made mobile (Livingstone 2005a; Peck 2011; Keighren 2013). Such transformations occur 
concretely through processes of interpretation, reading, and reception that are conditioned by specific 
institutional, cultural, and procedural contexts (Livingstone 2005a; Ogborn & Withers 2010; Keighren 
2008, 2010). Ideas are spatially and institutionally embedded: shaped by the spaces in which they 
travel and, reciprocally, reshaping those spaces (Peck 2011; Barnes & Abrahamsson 2017; Albrecht 
2017, 2019; Prince 2025). Their circulation depends on various carriers and mediators — including 
individuals, texts, and communicative practices — that enable ideas to move across contexts (Keighren 
2006, 2013; Mayhew 2007; Ogborn & Withers 2010; Livingstone 2005b, 2007; Finnegan 2011; Ogborn 
2011). The mobility of ideas unfolds within relational spaces structured by networks, flows, and 
interactions among actors and institutions (Barnes 2004; Prince 2017; Mayhew & Withers 2020). 

Thus, the mobility of scientific ideas is not a simple process of transfer or diffusion, but a relational 
and transformative process, embedded in certain spatial, institutional, and communicative 
configurations. The empirical work presented in the article is based on three specific theoretical 
concepts emerging from these premises: scientific site, translation, and assemblage. The theoretical 
framework is outlined in Figure 1.

Fig. 1. The theoretical framework of the article: the mobility of scientific ideas.
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Scientific site is understood as a space where scientific ideas are defined — where they are invented, 
where they move, from where they move, and where they are reshaped through various social 
processes. Approaching the mobility of scientific ideas through scientific sites resonates well with 
basic principle of the historical geography of science: it has challenged the view of science as universal 
and context-free, existing in some abstract, detached realm (Livingstone 1995; Barnes 2004; Naylor 
2005a). Instead, science has been seen as situated and practiced in specific spatial and institutional 
settings that shape its development (Livingstone 2003; Naylor 2005b). 

To understand how scientific ideas become mobile, we still need a more precise definition of the 
scientific site. Such can be developed by examining what actually happens at these sites. Firstly, a 
scientific site always forms around an interpretive community which has a specific spatial location, 
institutional legacy and social composition (e.g., class, gender, religion), as well as specific intellectual 
influences, and communication practices (Ogborn & Withers 2010). This makes it clear that scientists, 
researchers and their activities are central to the formation of the scientific site. Secondly, a scientific 
site can be seen as a space of reading and reception of scientific texts — “a site of textual hybridity in 
which texts and theories interweave in altogether promiscuous ways” (Livingstone 2005a, 393). It is a 
space for a process of textual hermeneutics, with an individual (scientist) at the centre, as well as for 
a collective process in which the shared and contested perspectives, positions and power relations of 
a particular group of scientists determine the results of interpretation (Livingstone 2005a; Ogborn & 
Withers 2010; Keighren 2013). Thirdly, a scientific site always reflects a certain scholarly culture and 
specific scientific practices — reviews, lectures, seminars, correspondence, for example — which then 
create the conditions and limits for a particular interpretative process (Keighren 2010, 2013). 
Importantly, these practices shape how scientific ideas are received and made mobile (Keighren 2008).

In this study the interpretative process of reading and reception of scientific ideas is perceived as a 
translation process. This concept has gained ground in policy studies (Freeman 2012; Stone 2012) and 
political geography (Mukhtarov 2014; Albrecht 2017; Kortelainen & Rytteri 2017), both interested in 
the dynamics of policy mobility. Concretely the translation has been defined as an iterative process 
where original policy idea is modified and rearticulated to meet the specific requirements of a new 
setting (Freeman 2012; Kortelainen & Rytteri 2017). It is a continuous process of articulation where the 
original idea is simultaneously expressed, further formulated, and combined with other ideas. In the 
translation process, it is not only the ideas that mutate as they enter new spaces, such as scientific 
sites, but these spaces and their institutional settings also change dynamically through translation, 
which always involves negotiating meanings, identities and shared understandings (Kortelainen & 
Rytteri 2017). This suggests that translation process also affects to the carriers or mediators of ideas. 
Both the cognitive processes or states of mind that ideas concretely are, and the outputs of individuals 
portraying these ideas — such as texts, speeches, and other forms of communication — are socially 
and institutionally embedded (Peck 2011; Barnes & Abrahamsson 2017). Ontologically, it is impossible 
to present the changes that occur in ideas, individuals and institutions as independent of each other. 

Albrecht (2017) suggests that the sites of idea mobility, such as a scientific site, could be considered 
as translation loops — sites where ideas come to rest temporarily (see Clarke et al. 2015) — constantly 
reshaped through spatio-temporal assemblages that offer the broader regional context for those 
sites. Within the policy mobility literature assemblage has gained traction in recent years and it is 
useful also in studying the mobility of scientific ideas. In simple terms, assemblage refers to the way 
diverse social elements — such as ideas, actors, practices and institutions — and their flows come 
together across different spatial contexts to shape things (cities, policies, politics, science, technological 
development etc., McCann & Ward 2012a, 2012b). In this article both a scientific site and the broader 
territorial context related to it are conceptualised as assemblages, the former being defined by the 
specific translation process of interpretation of scientific ideas. 

The relationality of assemblages is the final point to emphasise. Historical geographers of science 
have suggested that, regarding the mobility of scientific ideas, a relational understanding of space is 
needed (see Mayhew & Withers 2020). One way to address the mobility of scientific ideas within 
relational spaces is topological reading. Seeing an assemblage as a topological process delves deeper 
into the various influences of different flows and networks and the assemblages of those within the 
specific place or location (Prince 2010, 2017; Albrecht 2017). They can hence be strongly influenced by 
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topographically distant places, sometimes through unexpected connections (cf. Prince 2025). 
Conversely, sites located close to each other may differ greatly, and the reception of scientific ideas 
can vary significantly between the sites as their relational assemblages are derived from different 
flows. This underlines that the spaces of science, whatever their scale and related territorial 
assemblages, should always be understood as open, dynamic, material and relational, for, as Barnes 
(2004, 591) has argued, otherwise “they could not function as sites of intellectual production”.

Methods and materials: spatially informed narrative explanation and comparative 
content analysis
In this study, two complementary methods are employed: spatially informed narrative explanation 
and comparative content analysis. They are used to describe the historical sites of economic science 
in Finland and the translation and assemblage processes related to Keynes’s economic ideas travelling 
to these sites. This section outlines the methodological rationale.

Spatially informed narrative explanation stems from the historical geography of science. In many 
empirical works of the field, the historical narrative explanation emerges as an implicit method 
(Keighren 2006, 2025; Finnegan 2011, 2020; Rupke 2020). These studies typically adopt an ideographic 
strategy, focusing intensively on a specific case. In principle, historical narrative explanation aims to 
construct narrative statements that uncover facts about the past, which were unknowable or 
unpredictable at the time (Roth 2017). The result is a narrative that connects events and processes to 
explain how and why they happened, seeking causal insight (Little 2010; Lange 2013). Generally, such 
narratives are guided by the four central historical questions: who, when, what and why. As Withers 
(2002) emphasizes, an additional question where lies at the heart of historical geography of science. 
With the aim to demonstrate how places and spatial contexts determine science and its making — 
including the coming of scientific ideas — adding this question to the methodological framework is 
necessary. Recent work stresses the need to ask also the question in relation to what (Mayhew & 
Withers 2020), thus foregrounding relational spatiality. This leads inquiry to explore how events, 
actors, institutions, places and sites are interrelated within scientific processes. 

In this study, spatially informed narrative explanation is used to portray the scientific sites where 
the reception of Keynes’s General Theory in Finland took place, as well as analysing the broader 
translation process making the mobility of Keynes’s economic ideas. While the focus of the narratives 
is on scientific sites as specific assemblages, they also direct their attention to the broader spatial 
assemblages ‘surrounding’ these sites. More specifically, the narratives address historical actors, 
events, places and institutional contexts, exploring their interrelations and the causal mechanisms 
behind them.

It is important to recognize the limitations of such narrative explanations. Firstly, they are always 
inherently limited in scope; due to textual constraints, they cannot fully capture the multidimensionality 
of relational spaces or social realities (cf. Danto 2008; Massey 2004). Therefore, they always invite 
further, refined narratives to develop a fuller understanding. Secondly, even if narratives are based on 
the same material — which is rarely the case — the different choices of perspectives can result in 
conflicting narratives (Roth 2017). For these reasons, narrative explanation is an ongoing process that 
continually tries to produce more accurate descriptions of historical events (Danto 2008).

The key historical materials I used to develop narratives comprise memoirs, obituaries, and 
interviews with Finnish economists active in the late 1930s and 1940s. My strategy was to use well-
known sources as a starting point identifying rarer but relevant material through them. In every step 
of the narrative construction I considered whether there is sufficient evidence to support the different 
parts of the narrative and whether the materials I used are indeed the most important sources. No 
actual archival work was done: all sources were listed in general research databases. I used historical 
texts portraying the development of Finnish economics, its institutional frameworks, and its academic 
and societal contexts in the interwar and postwar periods as a supplementary material.

The second method, comparative content analysis, is employed to examine how scientific ideas 
and their interpretations vary across different scientific sites. Originally developed in media studies 
(see Rössler 2013), this method is particularly apt for studying the interpretative mobility and mutation 
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of scientific ideas as its focus is on understanding the different meanings the texts acquire depending 
on where, when and how they are used (Rössler 2013). In this article, the practical aim is to compare 
the outcomes of different translation processes, in which the understanding of ideas in economics is 
defined by both the more specific assemblage of scientific site and the more general territorial 
assemblage as well as the spatialized processes of scientific reading and reception. It should be noted 
that the translation is considered a broader social process than merely a decision act concerning the 
translation of a particular text from one language to another.

Given the small dataset, a qualitative approach allows for greater depth, though at the cost of 
limited generalizability compared to quantitative approach also used in media studies. The 
methodological literature on qualitative content analysis offers concrete ways to conduct the study 
(e.g. Kuckartz & Rädiker 2023). In practice, the study involves a consistent reading and analysing of 
texts on Keynes’s economic theory while being aware of their spatial-institutional influences. Although 
the texts do not fully represent the scientific site — alternative hermeneutic processes might yield 
different outcomes — they remain authentic products of translation processes in distinct spatial 
contexts, making their comparison meaningful. However, the methodological hypothesis of this study 
is that, if more texts from these scientific sites were analysed in a similar manner, more similarities 
would be found between texts from the same site than between texts from different sites. Testing this 
hypothesis will have to wait for future studies, though.

I analysed the selected texts using Atlas.ti software, first identifying the different aspects of Keynes’s 
theory and then the other central contents of the General Theory discussed in the texts. I then described 
the findings as analytical categories. Following the theory of idea mobility, then I divided the categories 
to purely theoretical and to those that portrayed the general attitude (of the writers) towards Keynes’s 
book and economic ideas. At this stage, I identified more general social and scientific assemblages 
surrounding the authors and texts — relying on the method of narrative explanation — and compared 
with each other. After the initial analysis, I created broader categories from the detailed ones and 
subsequently compared them with each other. I conducted the entire analysis manually without the 
use of artificial intelligence (AI) tools. 

The four texts selected for the analysis (one of which was published as two separate articles) all 
originate from a single scientific site that was central to the formation and circulation of Keynes’s 
theory. Two of them come from Finnish sites (Finnish-speaking and Swedish-speaking), one from 
Swedish (Stockholm School) site and one from British (Cambridge Keynesian) site. Both the Finnish 
texts and the international texts were selected based on the narratives and their material (see section 
4). The Finnish texts are the first reviews and commentaries on Keynes’s General Theory in Finland 
written by Portin (1937) and af Heurlin and Korpisaari (1940). Apart from being the first two texts to 
deal directly with the General Theory, both seem to have influenced the way Keynes was interpreted in 
later commentaries and economic works in Finland. 

Ohlin’s (1937a, 1937b) classic commentary arises from the Stockholm School’s views. Ohlin’s texts 
summarize the business cycle theories of Sweden’s younger generation of economists, which 
challenged the classical thinking (of Cassel, Heckser and others) that had previously prevailed (see 
Magnusson 1993). These ideas had already begun to influence Swedish economic policy in the early 
1930s (Jonung 1981). Given that Finnish economists had close ties with Swedish counterparts, Ohlin’s 
views serve as a meaningful point of comparison. The final reference is Robinson’s (1937) general 
introduction to Keynes’s theory. Her text, approved by Keynes himself (Harcourt & Kerr 2009), offers 
a direct and accessible interpretation written with the same popularizing intent as the Finnish texts. 
The text comes from the broader Cambridge Keynesian school of thought inspired by Keynes which 
impact — often interpreted as revolutionary — for the economic science and economic policy debate 
in the UK has been studied intensively (e.g. Hall 1989; Tomlinson 1990; Middleton 2013). Moreover, 
Robinson’s book was read in Finland soon after its release; Tamminen (1938) reviewed it before af 
Heurlin and Korpisaari’s piece appeared. Thus, Robinson’s interpretation holds particular relevance 
for this study.

http://Atlas.ti
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The Finnish sites of economic science and Keynes’s General Theory
This section describes the key scientific sites and the dynamics of translation that were pivotal in the 
arrival of Keynes’s economic theory in Finland from the late 1930s onwards. Although the focus is on 
the assemblages of economic science, also broader regional assemblages are analysed. The latter 
analysis will be expanded further in the next section of the article. The arrival of the Keynes’s General 
Theory in Finland was significantly influenced by transformation of Finnish economics in the 1930s. 
Shifts in economic thinking and institutions around it shaped those scientific sites into which Keynes’s 
new economic theory landed.

Reaching towards modern economics and business cycle research at the Bank of Finland

At the beginning of the 20th century, the influence of the German historical school was still strong in 
Finnish economics, due to the close relations of Finnish academics with Germany and the fact that 
economics had long been practised in Finland as part of the disciplines of law and history (Heinonen 
2001). The historical school was based on the view that economic issues should always be studied 
historically, because the economy is culture-bound and lacks universal laws. Hence, research in 
economics was practical, socio-political and dominated by economic history, and there was little 
interest in the latest international currents of economics (Pekkarinen 1984).

In the 1930s, the situation began to change as some economists started to seek influences especially 
from Sweden and the UK. Key figures were Bruno Suviranta, later professor of economics at the 
University of Helsinki, and Swedish-born Arthur Montgomery, the first professor of economics at Åbo 
Akademi University in Turku (Kuitunen & Sullström 1984). The economic conditions of the 1930s and 
the global depression that also hit the Finnish economy hard had underlined the inability of established 
Finnish economists to explain business cycles, which served as an important incentive to search for 
something new (Pekkarinen & Vartia 1977).

Indeed, a significant element in the arrival of Keynes’s General Theory was the establishment of a 
business cycle research department at the Bank of Finland in the early 1930s, headed by Suviranta. 
Suviranta, who in the early 1920s had written his PhD thesis on English mercantilism (Suviranta 1923), 
became much interested in the depression, which had its origins in the United States. He became 
virtually the first Finnish business cycle researcher and was hired by the Governor of the Bank of 
Finland Risto Ryti — later the President of Finland — to establish research activities at the central bank 
(Kuusterä & Tarkka 2012).

Although Suviranta was strongly influenced by historical analysis as a practising researcher, his 
liberal worldview and general desire for the latest economic knowledge made him an important 
promoter of new economic thinking (Waris 1967; Mäki 1989). He developed networks with economists 
from Sweden and England to the United States and followed with interest the development of Anglo-
American economics in the 1920s and 1930s. Suviranta was familiar with Swedish economics and its 
new ideas on business cycle theory, on which the so-called Stockholm School was beginning to build.

Suviranta was the first Finnish economist to hear about Keynes’s new theory from the author 
himself in the autumn of 1936, shortly after the publication of the General Theory. Keynes visited 
Stockholm at the invitation of Swedish economists and had a vivid discussion with them about his 
macroeconomic theory and its relationship to Swedish ideas. Suviranta was present at both the public 
seminar and the dinner in honour of Keynes (Henriksson 1989; Paunio 1995). 

If anything, Suviranta was convinced in Stockholm that Keynes’s theory was a historical milestone 
in economics. Although he himself gave few public assessments or comments on the theory in the 
years to come, he made many efforts to promote its interpretation and discussion of the theory in 
Finland. For example, in the early 1950s, he recommended that two doctoral students, Pentti Kivinen 
and Ahti Karjalainen, would produce a Finnish edition of Keynes’s book. In the foreword to the 
translated book, he presented his own interpretation of the theory and the related economic policy 
(see Keynes 1951).
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However, even before this, in the late 1930s, Suviranta was creating the conditions for Keynes’s 
economic theory to reach Finland. From the Bank of Finland, he mentored a new generation of 
economists and encouraged them to embrace the latest trends in economics boldly, thus creating a 
new culture in Finland. In summer 1936 he and his colleague at the Bank of Finland, Miriam Ekholm, 
led a group of Finnish students to attend the Scandinavian conference of young economists in 
Stockholm (af Heurlin 1966; Aarnio 1987). This engagement has later been seen as a pivotal factor in 
the move of Finnish economics away from the influence of the historical school and towards modern 
Anglo-American economics (Pekkarinen 1984). In addition, the Bank of Finland’s department of 
business cycle research, which Suviranta headed, laid the foundations for the economics research 
department, established in 1944, where in the 1940s and 1950s several economists of next generation 
wrote their doctoral theses (Kuusterä & Tarkka 2012). The influence of modern economic theories, 
including Keynes’s “general theory”, was evident in these works.

A new generation of economists and the Economic Science Club

Although Suviranta and a few other professors were looking for new directions to Finnish economics 
in the 1930s, it was the generation of economists born in the 1910s who really set in motion the 
revolution. The Scandinavian conference for young economists in 1936 held in Stockholm became an 
important departure point for this effort. Two presentations were given by the Finnish delegates. 
Mikko Tamminen, later professor of economics at the Helsinki School of Economics, was one and 
Montgomery’s student from Turku, Erik Törnqvist, later the head of economics department of the 
Ministry of Finance, the other presenter (Aarnio 1987; Hetemäki & Sovala 1991). At that time, Finnish 
universities were solely based in Helsinki and Turku. In both cities, university teaching of economics 
was very stagnant and young people starting their studies at that time felt that they received very little 
support from the university in their efforts (Tarkka 1990; Hetemäki & Sovala 1991).

Their experience in Stockholm, and the learning about the latest trends in economics from Nordic 
peers, were so inspiring for the young that they agreed to organize the next meeting in Helsinki the 
following year (af Heurlin 1966). For conference organization and other academic exchanges among 
the young economists, the Economic Science Club was founded in the autumn of 1936 (Pekkarinen & 
Vartia 1977). A significant number of the young economists of the time became members of the Club 
and the minutes of the inaugural meeting recorded the names of sixteen participants (Aarnio 1987). 
The club, which later became the Finnish Society for Economic Research, was from the beginning a 
challenger but also a partner to The Finnish Economic Association, which in the 1930s and 1940s was 
more or less holding on to the old tradition of economics, and to the Swedish-speaking Ekonomiska 
Samfundet (Pekkarinen 1984). The challenge it posed was, above all, that its members were determined 
to adopt the latest ideas in Swedish, British and American economics and to incorporate them into the 
Finnish economic landscape, including university teaching and research (Aarnio 1987). After World 
War II (WWII), these efforts began to bear fruit as young economists obtained their doctorates and 
found suitable institutional positions in both universities and the state administration. 

The Economic Science Club was based in Helsinki. In the spring of 1937, at the same time as the 
Finnish conference was being organized, some members of the society set up a study group that later 
began to call itself a research circle (Aarnio 1987). The first work to be studied was Keynes’s General 
Theory, which was thoroughly examined in a series of sessions held in members’ homes. It is likely that 
Keynes’s visit in Stockholm in October 1936, witnessed by Suviranta, was an inspiration to pick up this 
particular book. The copies bought by the participants of the study group in January 1937 were from 
the first print-run of the General Theory (Waris 1984; Tarkka 1990). In addition to Tamminen, the group 
involved Lauri af Heurlin (later professor of economics at the University of Helsinki), Klaus Waris (later 
governor of the Bank of Finland), Pauli Korpisaari, Lauri Walden, Kari Aarnio and Paavo Aarnio (Aarnio 
1987). Korpisaari and Walden, who were considered the most talented and theory-orientated 
economists of the group, were unfortunately killed in WWII (Waris 1984).

Upon reaching the hands of young Finnish economists eager to revitalise the stagnant culture of 
Finnish economics, the General Theory received special attention and treatment. Reading the book has 
subsequently been described as an extremely empowering experience — the book, and what it 



80 FENNIA 204(1) (2026)Research paper

symbolized more broadly, was akin to fresh water for the thirsty readers (Tarkka 1990). The arrival of 
the General Theory in Finland was essentially determined by a private, scientifically oriented space 
where individuals collectively tried to comprehend a book still today considered difficult, by taking 
turns in presenting its main points and inventing Finnish equivalents for many of its main terms, such 
as employment (Aarnio 1987).

The members of the study group played a pivotal role in introducing Keynes’s new theory to the 
Finnish audience in the subsequent years, and in applying its principles to both economics and 
economic policy. The first two texts dealing with the new ideas were published in the Finnish Economic 
Journal in 1938 and 1940. The first one was written by Tamminen (a review on Robinson’s book) and 
the second one by af Heurlin and Korpisaari (commentary of Keynes’s General Theory). Later on, af 
Heurlin (1946), Tamminen (1946, 1951a, 1951b) and Pajunen (1946) returned to discuss Keynes's 
economic theory in different forums. The social network of economists established in the late 1930s 
also played a role when the Finnish edition of Keynes’s book was published. As one of its key actors, 
af Heurlin served as a commentator on the manuscript and made many suggestions for improvement 
(see Keynes 1951). This is part of the evidence of the influence that Keynes and his General Theory 
ultimately had on the development of Finnish economics before and after the Second World War: 
after a great deal of initial enthusiasm, the excitement never dried down, but economists returned to 
Keynes’s theory time and time again. One indication of this was that, in 1945, the General Theory was 
included in the degree requirements for economics at the University of Helsinki and stayed there for 
next 15 years (Kuitunen & Sullström 1984).

Swedish-speaking society of economics and the theoretical influences of the Stockholm School

As a bilingual country, the academic circles in Finland — including the field of economics — were 
somewhat divided in the early decades of the 20th century between Finnish- and Swedish-speaking 
communities. If the former drew more influence from continental Europe, and Germany in particular, 
the latter was more defined by the Swedish influence. For example, Montgomery, Professor of 
Economics at the Åbo Akademi University in Turku, had arrived from Stockholm. Also, Swedish-
language economic thinking and debate was promoted by Ekonomiska Samfundet, as distinct from 
The Finnish Economic Association.

The Swedish-speaking community was active in bringing new economic ideas to Finland in the 
1920s and 1930s, and one person made a major contribution to this. He was Carl Axel Johan Gadolin, 
director of Stock Exchange of Turku and an active practitioner of economic theory. Gadolin, who 
received his doctorate in 1936, was professor of economics at Åbo Akademi in the 1950s. From the 
late 1920s to the mid-1930s, Gadolin wrote dozens of lengthy articles for the Ekonomiska Samfundets 
Tidskrift journal, discussing the new Swedish economic developments of, among others, Myrdal, Ohlin 
and Lindahl, the key authors of the Stockholm School (Bergholm 1988). Myrdal and Ohlin visited 
Finland as guests of the Samfundet in the early 1930s. Their ideas were met with interest, but they 
also drew some criticism especially from the older members of the society (Pekkarinen 1984). Exerting 
influence in the opposite direction Gadolin (1927, 1939) wrote articles on the Finnish economy and 
the employment situation for the influential Swedish journal Ekonomisk Tidskrift.

Although Suviranta, for example, was well acquainted with the new Swedish economic thinking, 
there was surprisingly little coverage of it in Finnish-language economics articles and literature reviews 
in the 1920s and 1930s. As a result of the work of Gadolin and a few others, the so-called Neo-
Wicksellian ideas (of which Gadolin counted Keynes as a proponent) were much better known in the 
Swedish-speaking economic community (Bergholm 1988). It is therefore perhaps not surprising that 
the first comprehensive book review of Keynes’s General Theory in Finland was published in Ekonomiska 
Samfundet Tidskrift in 1937, written by a non-academic writer and journalist Sigurd Portin. While the 
Finnish-speaking economists were still open-mindedly exploring new directions in economics in the 
late 1930s, the Swedish-speaking economic experts were already much more committed to Swedish 
economics and its latest trends. This also had a bearing on how Keynes’s new theory was interpreted 
in these circles.



FENNIA 204(1) (2026) 81Jussi Ahokas

The two Finnish interpretations of Keynes’s economic ideas in comparison with 
those of Sweden and the UK
How was Keynes’s General Theory received in Finland and was there something original in the Finnish 
interpretations compared to the interpretations arising from other concurrent translation processes 
related to mobility of Keynes’s economic ideas? In this section the results of a comparative content 
analysis are presented to answer to these questions. Before presenting and assessing the 
interpretations, a comparison is made between the broader regional assemblages relevant for the 
scientific sites from which the interpretations originate. In this way, the analysis better accounts for 
the broader translation processes that have influenced the interpretations. Four political economy 
categories central to macroeconomic ideas are examined: the state of economic development, 
economic conditions and macroeconomic policies of the early 1930s, and the role of academic 
economists and writers in economic policy. The comparison is presented in the Table 1.

There are many similarities, but also some notable differences in the assemblages surrounding the 
scientific sites when viewed by the selected categories. The economies were industrialising at different 
speeds: the UK was already an industrialised society, while Finland was just starting and Sweden was 
somewhere in between at the beginning of the 20th century (Hjerppe 1988; Crafts 1989; Schön 2012). 
In the UK, some degree of deindustrialization could even be observed after the First World War (see 
Broadberry & Crafts 1990). In Sweden and Finland, however, living standards were rising rapidly after 
the war. By the 1930s, all three economies under consideration had fallen under the burden of a deep 
and prolonged recession (economies such the United States and Germany plunged yet much deeper 
into recession, see Crafts & Fearon 2013). In Finland, the recession was triggered primarily by the 
tightening of domestic economic policy (Autio 1992), whereas the economies of the UK and Sweden 
slipped into recession due to the slowdown in international trade (Jonung 1981; Crafts & Fearon 2013). 
By 1933, all three economies had pulled out of the recession, although unemployment remained high 
throughout the 1930s in Sweden and particularly in the UK.

A key factor in the recovery of all the economies under comparison from the depression appears 
to have been the abandonment of the gold standard as early as 1931, followed by the easing of 
monetary policy and the depreciation of exchange rates (Jonung 1981; Autio 1992; Crafts & Fearon 
2013). However, there were clear differences in the fiscal policy response to the depression. Only 
Sweden implemented fiscal stimulus measures, and even there, this did not happen until 1933 (Jonung 
1981). In the UK, stimulus measures were rejected, largely due to resistance from the Treasury (Crafts 
& Fearon 2013). In Finland, too, fiscal policy was conservative and cautious (Pekkarinen 1984). In 
Sweden, academic economists were advocating for and designing fiscal stimulus measures, which 
was not surprising, given that economists had been active shapers of economic policy in the country 
since the late 19th century (Jonung & Gunnarson 2006). In Finland, criticism of economic policy in the 
early 1930s was limited to a few academic economists, and even their focus was primarily on monetary 
policy (Pekkarinen 1984). In Finland, too, economists of the older generation had been actively shaping 
economic policy in the early 20th century, but largely from the perspectives of social policy and 
monetary policy (Pekkarinen 1984). Swedish-speaking economists did not play a significant role in 
national economic policy (Hetemäki & Sovala 1991). As in Sweden, academic economists in the UK 
were key shapers of economic policy, both in their roles as civil servants and through their public 
appearances, acting as both critics and defenders of existing policies (Tomlinson 1990). The debate 
was particularly lively in the 1930s (see Middleton 2013). These observations will be returned to in the 
discussion section.

Next, the four different interpretations of Keynes’s theory are compared. The reception of Keynes’s 
book is categorized into six groups in the comparative content analysis: five focus on content-related 
interpretations, while the sixth addresses the general mode of interpretation. Table 2 compares the 
four receptions in relation to the interpretations of the book’s motivation and key theoretical aspects, 
as well as the main critique presented.
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Tab. 1. Macroeconomic and political economy contexts around four different 
scientific sites of interpretation.Table 1. Macroeconomic and political economy contexts around four different scientific sites of 

interpretation 

 
Finnish-Swedish 
interpretation 
(Portin 1937) 

Finnish-speaking 
interpretation  
(Af Heurlin and 
Korpisaari 1940) 

Stockholm School 
interpretation  
(Ohlin 1937a & 1937b) 

Cambridge (Keynesian) 
Interpretation 
(Robinson 1937) 

State of 
economic 
development 

In European perspective, the process of 
industrialisation slow in Finland; only a few 
developed industrial sectors, such as the 
forest industry in the early 20th century; 
agriculture and forestry still accounted for 
one third of the national economy's output 
in the early 1930s. Significant disparities in 
economic well-being between rural and 
urban areas. Finnish-Swedish households 
in a better economic position for historical 
reasons. 

Rapid industrialization in 
Sweden in the late 19th and 
early 20th centuries; rising 
living standards despite 
WWI, with relatively large 
regional disparities 
resulting from regional 
specialization. 

Industrialization in the UK 
already far advanced by the 
19th century; by the early 
20th century signs that 
industrialization was slowing 
down; the standard of living 
high by European standards; 
significant regional 
disparities; after WWI 
economic development 
weak, with the exception of 
the boom at the end of the 
1920s. 

Economic 
conditions in 
early 1930s 

The effects of the Great Depression were 
milder in Finland than elsewhere in 
Europe; the depression begun 
domestically in 1929; from 1932 onward 
already strong economic growth and a 
continuing industrialization of the 
economy; unemployment rose, but did not 
become a long-term social problem, partly 
because the primary production still 
dominated in the economy. 

In Sweden, the depression 
of the 1930s was also 
milder than elsewhere in 
Europe, but longer and 
more severe than in 
Finland; growth returned 
strongly in 1933; 
unemployment rose to high 
levels and remained high 
for a long time even after 
growth had resumed. 

In the UK, the depression 
was slightly deeper than in 
Scandinavia; it began in 1930 
and ended in 1933; in 
particular, it took a long time 
for unemployment to fall 
from its peak; export-
oriented industries were 
particularly hard hit; the 
recession of external origin. 

Macroeconomic 
policies in 1930s 

A conservative and cautious economic 
policy, virtually no fiscal stimulus; public 
works as a social policy measure; 
monetary policy measures and the 
abandonment of the gold standard were 
the most important stimulus policies; The 
Finnish markka depreciated significantly 
against many world currencies after 1931. 

Sweden abandoned the 
gold standard in 1931 and 
monetary policy was 
loosened; in 1933 
countercyclical fiscal 
stimulus was implemented. 

The UK abandoned the gold 
standard in 1931; monetary 
policy subsequently became 
more accommodative; fiscal 
policy, however, remained 
tight until the mid-1930s 
(Treasury View). 

The role of 
academic 
economists and 
writers in 
economic policy 

Swedish-speaking 
economists and 
writers practically no 
role in the Finnish 
economic policy and 
in related 
discussions. 

Economics 
professors of the 
older generation 
active in social and 
monetary policy. 
Criticism from few 
economists 
regarding overly 
tight monetary in 
early 1930s. 

Economists playing very 
significant role in economic 
policy practices and 
(critical) debates since the 
late 19th century, including 
during the depression of 
the 1930s. 

Economists shaping 
economic policy principles at 
the Bank of England and 
Treasury since the 19th 
century, in the 1930s the 
academic community 
directed "Keynesian" 
criticism toward the 
Treasury. 

 

 



FENNIA 204(1) (2026) 83Jussi Ahokas

Tab. 2. The motivation and key theoretical elements of Keynes’s General Theory and 
the main critique towards it in four compared interpretations.Table 2. The motivation and key theoretical elements of Keynes’s General Theory and the main critique 

towards it in four compared interpretations. 

 
Finnish-Swedish 
interpretation  
(Portin 1937) 

Finnish-speaking 
interpretation  
(Af Heurlin and 
Korpisaari 1940) 

Stockholm School 
interpretation  
(Ohlin, 1937a & 1937b) 

Cambridge (Keynesian) 
Interpretation 
(Robinson 1937) 

Motivation 
for the 
book 

No specific motive for 
writing the book  

Persistent mass 
unemployment 
unexplained by classical 
theory. 

Seeking a new theory 
explaining business 
cycles, focusing on 
employment, output, 
prices, and especially 
unemployment. 

Explaining why the 
modern economy cannot 
provide continuous full 
employment. 

Key 
theoretical 
elements 
of the book 

Business cycles arise 
from interest rate 
changes interacting with 
entrepreneurs’ 
expectations. Rates 
reflect community 
liquidity preference and 
money supply, while 
long-term investment 
appetite declines 
structurally, influenced 
by ambiguous 
psychological 
expectations. 

The principle of 
effective demand 
explains prolonged 
equilibrium below full 
employment due to 
insufficient aggregate 
demand. Consumption, 
inducement to invest, 
profit expectations, and 
interest rates drive 
investment. The 
marginal efficiency of 
capital and willingness 
to invest tend to decline 
over time, shaping 
employment and cycles. 

Purely monetary 
approach leading to an 
equilibrium theory: 
aggregate output and 
employment determined 
by money supply, liquidity 
preference, propensity to 
consume and the 
marginal efficiency of 
capital. Important role of 
expectations and the 
novel liquidity preference 
theory of interest rates. 
Simple theory of 
employment: the volume 
of employment depends 
on the volume of 
investment. 

Theory builds around the 
principle of effective 
demand: the desire of 
economic agents to 
spend and invest is 
insufficient to make firms 
to employ everyone 
seeking work. Investment 
determines the level of 
employment, while 
investment is determined 
by expected profits and 
the rate of interest 
(liquidity preference). The 
willingness to invest 
fluctuates cyclically but is 
chronically depressed in 
the longer term. 

Main 
critiques 
towards 
the book 

Keynes’s overall 
presentation is difficult 
to follow and the 
relationships between 
important variables and 
assumptions therefore 
tend to remain out of 
reach. 

Has the development of 
the theory presented in 
the book been guided 
too much by the search 
for justifications for a 
particular type of 
economic policy? 

An extensive theoretical 
critique: 
Keynes’s 1) liquidity-
preference theory of 
interest rates makes 
interest rates too 
independent of general 
economic dynamics (both 
money supply and 
demand), 2) employment 
theory too narrow: 3) 
Keynes’s equilibrium 
method is outdated for 
explaining business 
cycles. 

Due to the nature of the 
book's mode of 
presentation and 
deliberately limited 
scope, there have been 
omissions of issues that 
would be relevant to the 
book's themes. 
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As for the motivation for writing the book, the Finnish-speaking and Cambridge interpretations 
highlight the chronic unemployment in the Western countries after the First World War and the idea 
that our economic system cannot guarantee permanent full employment. The Stockholm School, on 
the other hand, has interpreted the book as motivated by the desire to develop the business cycle 
theory. The Finnish Swedish-speaking interpretation does not actually consider the motive for the 
book, but hints at a general aim to develop economic thinking.

The different interpretations of the book’s motivation are reflected in the interpretations of the key 
theoretical outcomes. The Finnish-speaking and Cambridge interpretations, which emphasize the 
phenomenon of long-lasting high unemployment as a motive, take Keynes’s famous principle of 
effective demand: the description of how firms’ willingness to employ could lead to underemployment 
equilibrium as the first principle of the theory. In the Stockholm School’s interpretation, the under-
demand and underemployment equilibrium is seen as a key theoretical tenet, but no reference is 
made to the principle of effective demand. The Finnish Swedish-speaking interpretation differs from 
others in that it does not treat Keynes’s theory as an equilibrium theory. 

All interpretations identify expectations, rate of interest, and the inducement to invest as the core 
elements of Keynes’s theory — these variables also somehow determining the level of employment. 
Only the Finnish-speaking interpretation explicitly states that Keynes’s book provides both a theory of 
the business cycle and a more general theory of employment. Finnish Swedish-speaking and 
Cambridge interpretations do not say the same thing directly, but they both understand Keynes 
presenting a theory of longer-term stagnation due to a chronic decline in the inducement to invest 
which does also the Finnish-speaking interpretation. The Stockholm School interpretation ignores this 
aspect altogether.

The criticism of Keynes’s theory in the Stockholm School’s interpretation may help to explain why 
stagnation tendency is ignored. The main theoretical criticism is that Keynes’s theory is poor in terms 
of explaining business cycles. Again, the interpretative framework is the business cycle theory. In 
addition, Keynes’s interest rate theory is questioned, and the employment theory is considered too 
narrow. The other three interpretations do not really present a theoretical critique. The Finnish 
Swedish-speaking interpretation finds Keynes’s presentation ambiguous in places, the Finnish-
speaking interpretation challenges its motives (political?) and the Cambridge interpretation points out 
that some important issues were left out. Table 3 shows how the book’s relationship with previous 
economic literature was perceived, how its policy recommendations were interpreted, and how it was 
generally received.

All four interpretations identify Keynes as breaking free of the shackles of the so-called Classical 
Economics with his book. In the Cambridge interpretation, however, this contradiction is only implied 
whereas in the other three interpretations, it is addressed explicitly. The attempted escape by Keynes 
is directly challenged by the Stockholm School interpretation, which in places sees Keynes as building 
strawmen of Classical Economics. The Finnish-speaking interpretation also wonders whether all but 
Keynes are Classical thinkers. As regards the relationship between Keynes’s book and the earlier 
economic literature, both the Finnish Swedish-speaking and the Stockholm interpretations emphasize 
its backwardness compared with Swedish economic theory: for those familiar with the recent 
developments of ‘neo-Wicksellian’ theory in Scandinavia, Keynes’s book offers little new. These 
theorizations, developed particularly in Sweden during the 1930s, may in fact explain why — in both 
the Finnish Swedish-speaking and Stockholm interpretations — Keynes’s theory is either regarded as 
a business cycle theory or criticized for not being one.

The Stockholm interpretation differs from others in its treatment of economic policy 
recommendations. While others deal comprehensively with Keynes’s recommendations on investment 
programmes, interest rate policy and other demand management policies (including public works), 
the Stockholm interpretation concludes bluntly that Keynes’s views on employment policy are 
incomplete and quite conservative. The scientific orientation of the Stockholm interpretation and its 
critical attitude towards Keynes’s ideas are also conveyed here. 

In terms of its general attitude, the Stockholm interpretation is the most hostile and sceptical 
toward Keynes’s book and its contents. It also aims to offer an alternative theory from a position of 
authority. In contrast, Cambridge interpretation naturally defends Keynes’s theory, albeit not as 
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strongly as Stockholm interpretation opposes it. The sentiments of Finnish-speaking and Finnish 
Swedish-speaking interpretations fall somewhere between the two extremes. The Finnish Swedish-
speaking interpretation of Keynes’s book presents an interested perspective on its teachings from the 
point of view of a neutral observer, yet it adopts a somewhat sceptical stance. The Finnish-speaking 
interpretation, on the other hand, delves deeply and carefully into Keynes’s theory and treats it with 
scientific rigour with the aim of clarifying the ideas for a Finnish-speaking audience – academic and 
layman. Respect and neutral attitude towards the theory stand out in the interpretation.

Tab. 3. Keynes’s General Theory and the previous literature, its policy recommendations 
and the general mode of reception in four compared interpretations.Table 3. Keynes’s General Theory and the previous literature, its policy recommendations and the general 

mode of reception in four compared interpretations. 

 
Finnish-Swedish 
interpretation (Portin 
1937) 

Finnish-speaking 
interpretation (Af 
Heurlin and 
Korpisaari 1940) 

Stockholm School 
interpretation (Ohlin 
1937a & 1937b) 

Cambridge 
(Keynesian) 
Interpretation 
(Robinson 1937) 

The book in 
relation to 
previous 
economic 
literature 

Keynes tries to break 
away from the classical 
tradition. 
Keynes’s book brings 
no new insights for the 
Scandinavian reader, 
as the "Swedish school 
of economics" had 
already presented 
similar theories on 
business cycles and 
stressed the 
importance of 
expectations. 

Keynes here and there 
quite offensive towards 
the classical school of 
economics: do classical 
economists include 
everyone except 
Keynes himself? 
 
 

Keynes's book is an 
inaccurate attack on the 
classical school. It seems 
that all but Keynes and a 
few fringe economists 
are classical economists. 
The Stockholm School 
has already said all 
relevant before Keynes. 
1) Modified Wicksell’s 
“cumulative process” 
with expectations and 
changes of volumes (not 
only prices), 2) Process 
analysis (ex-ante, ex-
post), 3) more sensible 
(credit) theory of 
interest that directly 
links economic activity 
to interest rates. 
 

Keynes’s book has 
caused controversies, 
but economic policy 
controversies should 
be take as a separate 
issue from theory 
controversies. Does 
not identify any 
theoretical disputes 
among different 
schools of economic 
thought. 

Key policy 
recommendations 
presented in the 
book 

Easy monetary policy 
as the main instrument 
of employment policy, 
public works policy if 
necessary. Keynes an 
advocate of economic 
planning but not too 
far: national 
investment program. 

The socialisation of 
investment, actively 
influencing interest 
rates and the 
propensity to consume 
(e.g. through taxation). 
State intervention must 
not eliminate individual 
initiative. 

Hardly addressed. Focus 
on the investment 
volume in employment 
policy, somewhat 
cautious about the 
potential of wage 
flexibility to improve 
employment. 

Easy monetary policy, 
investment policy and 
public works policy as a 
prerequisite for high 
employment. 

General mode of 
interpretation 

Interested, reflecting 
on previous literature, 
not acting as an 
authority, a little 
cautious. 

Interested and 
appreciative, accurate 
reading of Keynes’s 
book, attempt to 
present as clearly as 
possible for Finnish 
readers, neutral. 

In-depth presentation of 
own (Swedish) thinking, 
critical of Keynes’s 
theory, authoritative, 
somewhat hostile. 

Thoroughly presenting 
and in places 
extending Keynes’s 
theory, sympathetic, 
defending the theory 
and policy conclusions. 
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Discussion: scientific sites determining the coming of Keynes to Finland
According to Pekkarinen (1989), Finnish economics has consistently followed the international 
mainstream, as also Keynes’s new ideas were introduced in Finland almost immediately after their 
publication. Pekkarinen notes that the Stockholm School was read in Finland before Keynes and that 
Scandinavian connections were central to the discipline’s development (ibid.). The empirical analysis 
provided in this article supports these conclusions but refines them by adding geographical precision 
to the analysis of Keynes’s arrival.

Two distinct Finnish receptions of The General Theory are found. This is not surprising as the work 
on the geography of reading has shown, that even within a nation-state, interpretations can vary (e.g. 
Secord 2000; Naylor 2005b; Noll 2020). It is shown that Finnish-speaking and Swedish-speaking 
receptions and interpretations of Keynes’s economic ideas are outcomes of separate translation 
processes (cf. Stone 2012; Albrecht et al. 2017; Albrecht 2023), arising from separate scientific sites (cf. 
McCann & Ward 2012a; Clarke et al. 2015; Mayhew & Withers 2020). Furthermore, the comparison of 
the broader regional assemblages suggests that the internal dynamics of scientific sites had a 
significant impact on the interpretations. There were no major differences in the institutions of 
political economy and macroeconomic developments in Finland, Sweden, and the UK in the early 
1930s which would have evidently explained the distinctive features of Finnish interpretations. Finland 
was less developed in terms of industrialization than Sweden and the UK, but the recession of the 
early 1930s affected the countries in roughly the same way. The economic policy responses to the 
recession were largely consistent, and the role of economists behind economic policy had become 
established in a somewhat similar manner in all three societies.

The Swedish-speaking reception unfolded within a culture closely tied to Swedish economics, 
especially in the 1930s through C. A. J. Gadolin’s efforts and the activities within Ekonomiska Samfundet. 
Swedish influence had long been strongest in Swedish-speaking universities, and readers of 
Ekonomiska Samfundets Tidskrift were familiar with Stockholm School writings. Rather than in Helsinki, 
the ideas first landed in Turku, a development partly shaped by Åbo Akademi’s close ties with Sweden. 
Swedish economics was seen as a global leader, particularly in business cycle theory. These dynamics 
illustrate the geography of reading and the role of communities in shaping interpretation (cf. 
Livingstone 2005a; Ogborn & Withers 2010; Keighren 2013). The relational nature of scientific sites, 
ideas, and their topologies also becomes evident (e.g. Barnes 2004; Robinson 2015; Prince 2017): the 
Swedish-speaking interpretation of Keynes was filtered through Swedish economics. His theory was 
read as a business cycle theory where interest rates and expectations were central — mirroring 
Stockholm School principles. Reviewer even claimed it was not new to Scandinavian readers (Portin 
1937). Yet, unlike the scepticism involved in Swedish reception, Finnish Swedish-speaking reception 
was open, particularly to Keynes’s policy recommendations.

The Finnish-speaking reception developed on a different institutional base, shaped by efforts to 
move away from the German historical school in economics. While influenced partly by Sweden, it 
drew also on UK and US economics of the 1920s and 1930s. Although some, like Suviranta, had close 
Nordic ties, Swedish theorising had limited traction. A generational shift played a great role for the 
cultural change in Finnish-speaking economics and for the arrival of Keynes’s new theory: older 
economists left the ‘revolution’ to younger ones. With universities lacking resources for following the 
most recent international currents of economics, young economists formed the Economic Science 
Club and a study circle to read The General Theory and other influential economics texts. This reflects 
the active role of interpreters in idea mobility (cf. Livingstone 2007; Finnegan 2011; Peck 2011). The 
group aimed to modernize Finnish economics, producing mediating texts and regarding to Keynes, 
fostering a Cambridge-style interpretation of his book, free from earlier theoretical disputes. While 
the macroeconomic interest of previous generations of Finnish-speaking economists had focused 
primarily on monetary policy and social policy issues, Keynes’s investment-centered approach was a 
completely new idea within this scientific site. Although not stated explicitly, the Finnish economic 
policy elite’s extremely strict and, at the time, also criticized attitude toward stimulus during the 1930s 
depression may have been one factor in why Keynes’s new ideas caught on so well with the younger 
generation of economists.
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Interpretive differences likely shaped how Keynes’s ideas influenced Finnish economics. Keynes’s 
influence was greater among Finnish-speaking economists, consistent with Pekkarinen’s (1989) claim 
that Keynesianism dominated Finnish economics in the 1940s–1950s. Many Finnish-language texts of 
the era took The General Theory as their basis (e.g. af Heurlin 1946; Tamminen 1946, 1951a; Rossi 
1951;). By contrast, Finnish-Swedish economics, as reflected in Ekonomiska Samfundets Tidskrift (1940–
1950), did not revisit Keynes after Portin’s review. The geographical analysis presented in this article 
has thus complemented and somewhat refined the picture of the coming of Keynes’s theoretical ideas 
to Finland drawn by previous research. It has highlighted three distinct scientific sites, distinguished 
by both cultural and institutional factors and the motivations and orientations of the key actors as well 
as two distinct, Finnish-speaking and Swedish-speaking, interpretations of Keynes’s book. The analysis 
shows that the reception of Keynes’s book in Finland was shaped by various pre-existing economic 
perspectives and theories — or by their absence — and that mobile ideas of Keynes evolved differently 
depending on the specific translation process and the assemblage of scientific site. In this way, it 
offers valuable insight into the mutation or transformation of ideas, a central issue also in the study 
of the mobility of scientific ideas.

Conclusion: towards geographical research on the mobility of economic ideas
This article has examined the arrival of Keynes’s economic theory in Finland from the late 1930s 
onwards. The study has been guided by theoretical insights from the geographical literatures of the 
historical geography of science and policy mobility, contributing to an effort to conceptualize a 
coherent framework for understanding the mobility of scientific ideas. The focus is on three theoretical 
concepts: the scientific site, translation and assemblage. In addition, two complementary methods 
— spatially informed narrative explanation and comparative content analysis — that align closely with 
the theoretical framework are applied and developed strengthening the methodological foundation 
of this type of research. The case study provides novel insights into the reception of Keynes’s work in 
Finland, revealing three key scientific sites for the reception and two distinct interpretations of the 
General Theory. This demonstrates how geographical research on the mobility of scientific ideas, when 
informed by a robust methodological framework, can still yield new insights into the widely studied 
circulation of economic ideas and theories.

For future research, this study highlights the importance of developing and clearly articulating 
research methods to enhance the rigor and explanatory power of case studies in this area. Moreover, 
as the framework drawn from the theoretical perspectives of policy mobility, it opens the possibility 
for applying a similar approach to the study of the movement and adaptation of Keynes’s policy ideas. 
Although policy ideas and scientific ideas differ somewhat from each other, these differences are not 
so pronounced as to render the proposed methodology useless. As scholarship on the political 
economy of Keynesianism has emphasized (e.g. Hall 1989), scientific ideas often play a crucial role in 
shaping economic policy. Accordingly, the research framework should make an interesting contribution 
to the recently coined field of “geographical political economies of ideation” (Peck et al., 2025, 257).
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