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1. REVIEW OF THE ECONOMIC POSITION 
IN FINLAND IN 1929. 

Economic life in Finland in 1929 continued to be marked by the 
money shortage and fall in prices that had begun during the previous year. 
Building operations, which had still been lively at the beginning of the 
year; fell off more and more and timber felling was greatly restricted, but 
in other respects productive work continued generally on the, same scale 
as during the year before, though it had not the same strong impetus that 
had marked the preceding period. The reduced purchasing power and 
~ngness to purchase among the mass of the population caused a drop 
in imports and in the home trade, especially towards the end of the year. 
As the accumulation of capital was much more restricted than in previous 
years and capital was also not brought into the country from abroad to 
any extent worth mentioning, the opportunities of providing credit for 
agriculture and commerce were curtailed and the position of the financial 
institutions was rendered more difficult, while simultaneously trade was 
burdened by the usual consequences of an economic crisis, numerous 
bankruptcies. and protested bills and growing unemployment. Never
theless, it may be said that, broadly.speaking, economic life proceeded 
in a comparatively normal way: production was restricted in some spheres, 
-but increased in others, and although the difficulties of this period 
of depression only attained their highest point in some branches of trade 
at the end of the year, there are signs in other directions that the situa
tion has already got beyond its lowest depth. - The most important 
aspects of economic life are dealt with in greater detail below. 

Economic Policy 0/ the Oo'Oernment. In its general economic policy 
the Government pursued the same principles as in the preceding years. 
The following measures, many of which were called forth either directly 
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or indirectly by the fConomic depression existing during the year, de

serve special mention. 
With a view to supporting local agriculture and industry the Diet 

adopted certain measures in regard to the Customs tariff for 1930, a large 
number of increases being introduced in it and the Government being 
empowered to fix higher rates of duty by the duty on several clauses being 
altered to so-called »starred duties». The increases referred chiefly to differ
ent kinds of cereals and other agricultural products, motor vehicles, textiles, 
bricks, petrol, rubber footwear etc. 

The hard times forced the Government and local authorities to pursue 
a very extensive unemployment relief policy, for which they were obliged 
to make one grant after another. 

The Economic Council appointed in the autumn of 1928 has investigated 
the causes of the setback in economic life and has worked out guiding lines 
for the economic policy of the State, besides making special investigations 
and proposals in various questions. - The question of the taxation of 
companies, which was already ripe for discussion, became acute owing to 
the hard times and a scheme for reforming such taxation is in course of 

preparation. 
The system of Finland's trade agreements with other countries is 

almost complete, but altered conditions have necessitated a revision of 
some of the older agreements. Negotiations to this end were carried on 
during the year with Germany and Estonia. 

Trade and Industry. Although the spring was wet and cold and the 
temperature in the summer was below normal, the harvest proved satis
factory in the greater part of the country, not attaining the record figures 
for 1925 and 1927, indeed, but considerably exceeding the poor harvest 
of 1928. The yield of the most important cultivated plants, compared wit~ 
the corresponding figures for the previous years, was as follows according 
to preliminary data (in tons): 

Hye. Barley. Oats. Potatoes. Hay. 

1924 ........ 286,000 130,000 492,200 634,100 2,400,100 
1925 ........ 347,600 140,800 586,600 723,100 2,445,700 
1926 ........ 302,500 156,100 592,700 851,000 2,353,900 
1927 ........ 327,500 143,100 633,000 758,000 2,682,700 
1928 ........ 279,400 125,600 569,800 688,900 2,680,800 
1929 ........ 327,900 136,700 562,200 826,700 2,447,700 
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It is obvious from the increased exports of agricultural products tha.t 
an advance was made in cattlefarming. Butter exports grew by about 
24 % in comparison with 1928 and attained a record of 16,625 tons as against 
13,376 tons for the year before and 15,077 tons for 1927. Cheese exports 
ruso surpassed the qua:ntity for 1928 without, however, equalling the result 
for 1927. The increase of exports was contributed to, in addition to the 
general tendency of agricultural production, by the good quality of the 
hay crop in 1928 and the reduced consumption within the country. 

Notwithstanding this, the financial position of the agricultural popula
tion was a difficult one, because prices for agricultural produce dropped 
and income from sales of timber and from lumber work was reduced owing 
to the restriction of work in the forests. The work of improving soil and 
building and other measures which had been started in earlier years with 
the object of raising agriculture, still demanded the investment of consider
able capital which led to appreciable credit difficulties. 

Timber sales for export during 1929 began in October of the previous 
year and in some countries there were at first ready buyers, but when offers 
from Russia at lower prices than the Finnish ones became known already 
in November and it was stated that exports from Russia would be increased, 
some uncertainty showed itself among buyers and the selling opportunities 
diminished. The market therefore remained bad throughout the year and 
prices gave way. In spite of restricted production having been expected in 
Finland, the actual result proved the contrary, for shipments abroad rose 
from 1,146,500 standards in 1928 to 1,206,800 standards, a quantity that 
exceeded any previous year with the exception of the record year 1927. 
Such an unexpected result was partly due to a smaller outlet within the 
coUntry and partly to some sawmills sawing up their entire stocks of logs 
in order to shut down altogether. In consequence of falling prices the value 
of sawn goods exported did not represent any increase worth mentioning. -
In accordance with the agreements made in 1928 lumber work was restricted 

last winter, the reduction being estimated at 30 %. As the state of the 
market has grown still worse - by the end of the year under review it is 
calculated that 240,000 standards had been sold for shipment during 1930 
compared with 350,000 standards a year before - an appreciable falling 
off in exports of sawn timber is to be expected this year. 
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MOVEMENT OF PRICES FOR SAWN WOODGOODS1) 1927-1929. 
MARKS PER STD. 

19~7 1928 1929 
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Exports of round timber, which amounted to 4,367,600 cub, metres 
in 1927 and dropped to 3,876,300 cub, m, in 1928, fell off still further in. 

1929 to 3,158,800 cub. m, The decrease referred to both pulpwood and 
pitprops, 

The plywood market was quite satisfactory, The demand was so great 
that all the plywood mills in Finland were able to work full time. Prices 
were firm, but in proportion to the cost of raw materials and production 
they were low. Although no new mills were started, exports rose from 
82,882 tons in the previous year to 98,601 tons, 

The chemical pulp industry had again a record production in 19~9\ 
though' the increase in production was much smaller than for the previous 
year. Exports grew from 473,030 tons in 1928 to 484,143 tons in 1921). 
There were no new mills started. but three new ones were under construction, 
besides which ,onll' extensions of existing mills are either being carried 
out or have been decided on, so that the productive capacity of the 
cellulose industry will soon be raised by over 200,000 tons annually. 
The prices for strong and lightly bleached cellulose rose slightly during the 
year, but for bleached sulphite and sulphate prices were so low that u() 

1) The curves indicate the prices quoted in the respective months. 



MOVEMENT OF PRICES FOR WOODPULP AND CARDBOARD 1927-1929. 
MARKS PER 1,000 KG. 

1927 1928 1929 
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profit was left to producers. By the end of 1929 about 60 % of the estimated 
production during 1930 had been disposed of. 

The position of the mechanical pulp industry was improved to some 
extent through the co-operation of manufacturers engaged in this industry 
in Finland, Norway and Sweden, although the mills were prevented, in 
consequence of the agreement concluded between them, from employing 
more than three-quarters of their productive capacity. Prices, which were 
very low at the beginning of the year, rose slightly in the autumn. There 
were no new mills built, but some of the old ones were brought up-to-date. 
Exports increased from 137,717 tons in 1928 to 160,870 tons in 1929 and 

thereby established a fresh record. 
In exports of cardboard there was also an advance to 52,219 tons 

from 45,248 tons in 1928. In spite of this the mills were not able to utilise 
their whole productive capacity. The state of the cardboard market ex
perienced no great changes during the year, but prices still remained 

exceedingly low. 
The paper market in 1929 was marked by the same overproduction 

and fall in prices as in the preceding years. It was only )}greaseproof)} paper 
that enjoyed a steady market at firm prices. On the other hand prices fell 
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MOVEMENT OF PRICES FOR PAPER 1927-1929. 
MARKS PER KG. 

MK MK 
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catastrophically, particularly for kraftpaper, and as regards newsprint 
and fine quality paper the position was not much better. No great ex
tens~ons were made during the year in the Finnish papermills, but a number 
of new machines was installed and improvements were effected .. At the 
same time two paper mills shut down. The output was about the same 
as during the year before. Exports amounted to 243,899 tons compared 
with 243,807 tons in 1928. 

Most of the branches of industry that supply the home market had to 
face keen com.petition from abroad under the existing credit difficulties, 
and during the latter half of the year, when the purchasing power of the 
population was gradually reduced, this led to difficulty in selling. The 
textile trade was forced to cut down the working week to four or five days, 
and in the leather and metal trades in particular complaints were heard 

of bad times. 
Finally, as regards the building trade, the great expanEion of which 

had to bear m.ost of the blame for the change in the economic position in 
1928, building continued fairly lively in the early part of the year in spite 
of the credit difficulties. But as only a few new sites were added, activ
ity fell off as work on the houses under construction was completed. 
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so that towards the end of the year t~e building trade was at a standstill. 
In Helsingfors almost as many living rooms were completed as during the 
preceding record year, and the amount of capital tied up in buildings in 
that town alone is estimated to be a~out 740 million marks. As building 
only fell off slowly in other places, too, it still made great demands on 
the money market last year. 

The labour market became much worse during 1929. The restriction 
of lumber work during the winter season was already calculated to reduce 
the opportunities of employment, but it was only when building fell off 
that more considerable unemployment was occasioned. As productive 
activity in other branches was also less lively than in previous years, the 
customary winter unemployment assumed unusually large proportions 
towards the end of 1929. At the municipal labour exchanges about 8,500 
unemployed were registered at the end of 1929, the corresponding num
ber in the last few years not having reached 3,000. - At the same time 
there was· in general labour peace; interruptions of work were few and of 

slight extent. 

Foreign Trade. The progress of Finland's foreign trade of late years 
is seen in the following review. 

Surplus of 
Volume in % rmJorts. EXlorts. imports (-) 

Mi .m.ks. Mil . mks. or eX80rts (+J. (19IS-J()O). 
Mil _ mks. Imports. Exports. 

1924 .......... 4,715.5 4,970.6 + 255.1 99.3 112.7 
1925 .......... 5,519. G 5,573.5 + 54.0 105.9 123:0 
1926 .......... 5,667 ... 5,636.5 31. 2 116.3 127.5 
1927 .......... 6,385.9 6,324.4 61. D 136.4 143.1 
1928 .......... 8,012.9 6,245.3 -1,767.6 169.4 141. 2 

1929 .......... 7,001. 4 6,429.7 - 571. 7 154.8 149.8 

.The total value of foreign trade amounted to 13,431.1 million marks 
and fell short of the 1928 record by 5.8 %, but exceeded the total value 
fOr 1927 by 5.7 %, when foreign trade reached the next highest value. 
Just as the record trade for 1928 was mainly due to exceptionally heavy 
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imports, the drop in 1929 was caused by imports being reduced. The volume 
of imports was 8.6 % and their value, owing to a fall in prices, 12.6 % less 
than in 1928. On the other hand imports, both as regards value and volume, 
were still 9.6 % and 13.4 % larger than in 1927. The imports were, con
sequently, not as greatly reduced as might have been anticipated in vbw 
of the change in market conditions. It must, however, be recorded with 
satisfaction that exports increased to some extent. The rise in their volume 
amounted to 6.1 %, but in their value, owing to lower prices, only to 3.0 %. 
Thus exports, which were slightly smaller in 1928 than in 1927, now ex
ceededthe figures for the latter year and established a new record. 

Under such circumstances the balance of trade turned out not nearly 
as adverse as for the exceptional year 1928, when the surplus of imports 
amounted to 1,767.6 million marks. Such a large surplus of imports as 
571.7 million marks indicates, however, that the balance of trade had not 
yet regained the same position as previous to 1928. 

The way in which exports were composed is illustrated in the following 
table in which the goods exported are grouped according to trades and in 
which re-exports are not included. 

Exports in 1928. 
Mill.mks. % 

Timber industry ... 3,495 56.~ 

Paper industry '" . 1,867 30.2 
Agriculture ........ 669 1O.s 
Other branches '" . 160 2.6 

Total 6,191 100.0 

Exports in 1929. 
Mill.wke. % 

3,494 54.B 
1,901 29.s 

747 11. 7 

235 3.7 

6,377 100.0 

Increase C+) 
or decrease (-). 

Mill.mks. % 

1 - 0.0 

+ 34 ,. I.s 

+ 78 + 11.7 

+ 75 + 46.9 

...;- 186 + 2.9 

The greater value of exports was a result of larger exports of products . 
of the paper trade, of agriculture and »other branches». It should be noted, 
however, that, as already stated, exports of timber products also increased 

appreciably in quantity, although owing to a fall in prices of sawn timber 
the value of these exports remained almost unchanged. With regard to 
exports of products of »other branches» the rise was due to larger ship
ments of copper ore, textiles, rubber goods, separators and stonework. 

The distribution of imports according to their purpose will be soon in 
the following table. 
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I mportB divided according to 'JYUrpose. 

I Artieles of IlOnsumption. I Artieies for produetive purposes. \ 

Foodstuffs aud Finished products Raw materials Means of t!ans. 
Year. ,luxuries. of industry. IItlld semiproduets. port, maeblDery I 

ete. 

IMill. mks., % Mill. mkD., % IVlill. mks., % Mill. mks. % 

Value and raUo ot total imparts. 
1925 ................ 2,061.9 : 37.3 ii 998.31 18.1 :' 1,759.2 ! 31.9 1: 700.1 12.7 
1926 ................ 1,477.1 I 26.1 :! 1,260.3 I 22.2 i! 2,016.2 I 31'1.6 I 914.1 16.1 

1 
23.2 i; 33.9 ji 1927 ................ 1,538.2 , 24.1 I 1,482.61 2,163.2 i 1,201.9 18.81 

1928 ................ 2,041.4 I 25.5.1 1,933.9 24.1 11 2,635.8 : 32.9 i 1,401.8 17.5 
1929 ................ 1,878.8 , 26.8 i! 1,654.7 ! 23.6 !: 2,280.4 I 32.6 11 1,187.5 i 17.0 : 

Value according to prices in 1913 and quantity index, it 1911--1913=100. 

100 I 1911-1913 ......... '1 187.2 100
11 

88.3 
100 I 150.7 100 'j 43.8 

1925 ............... '. 185.8 99 I' 107.6 122 169.6 113 I 80.'1 184 
1926 ................ ' 139.6 75 :: 143.1 162 207.0 137 104.9 239 I 
1927 ................ 147.3 79 I, 177.7 201,! 234.4 156 I: 137.'1 

108
1

1 

314\ 
1928 ................ 203.1 230.5 

261 11 
268.2 178 ' 169.'1 388 

1929 ................ 202.4 108, 185.1 210 250.6 166 :. 135.4 I 309 j 

According to these figures imports fell off considerably during 1929 
in all four classes of goods. As the harvest in 1928 was poor and imports 
in December, 1929, were unusually heavy owing to an expected rise in 
duty, the importation of cereals was reduced comparatively little, while 
on the contrary the drop in the other classes was considerably greater. By 
this means the relative share of foodstuffs and luxuries in the total vaJue 
of imports rose last year. For the same reason the share of articles of 
consumption in the total value of imports rose to 50.5 %, whereas in pre
vious years this proportion had generally been a little below the half. 
However, such a development is in harmony with the generaJ character 

of a period of depression. 
On the other hand it may be pointed out that a considerable portion 

of the imports is not intended to be consumed at once, but in the course 
of some years. A calculation as to the extent to which goods of this kind 
were included among the imports for 1929 (machinery, means of transport, 
metals, bricks, cement, furniture, works of art etc. of an estimated period 
of use of at least 10 years) results in a figure of 1,898 million marks, which 
is equivaJent to 27.1 % of the totaJ vaJue of imports. In this category, 
too, the absolute value of imports fell off; in proportion to the vaJue 
of imports as a whole the development for the last few years has been in the 

2 
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same direction, although the difference is less. Thus, goods belonging to 
this category were imported in 1928 to a value of 2,286 million marks or 
28.5 % of the total value of imports and in 1927 to a value of 1,831 million 

marks or 28.7 % of such value. 
Prices of both imported and exported goods had a falling tendency ill 

1929. This was in so far advantageous for Finland as the fall in prices was. 
greater in the case of imported goods than of exported articles. 

The value of imports and exports and the difference between them 
for each month was as follows (in million marks): 

January ..................... . 
February .................... . 
March ..................... .. 
April ....................... . 
May ........................ . 
June ....................... . 
July ........................ . 
AugUst .................... .. 
September ................... . 
October ..................... . 
November ................... . 
December ................... . 

Total 

Imports. 

504.6 
333.8 
349.4 
710.9 
819.2 
646.4 
639.1 
610.4 
623.7 
653.5 
572.1 
538.4 

7,001. 4 

Exports. 
Surplus ofimports(-) 

or exports (+). 

309.7 -194.8 
184.2 -149.6 
192.9 -156.5 
368.9 -342.0 
497.7 -321.5 
67~.4 ~ 29.0 
801.6 -I- 162.5 
904.4 -1- 294.0 
714.2 90.5 
730.8 + 77. S 

594.7 22.6 
455.2 83.2 

6,429.7 - 571. 7 

The Money Market. The money shortage that had set in in the middle 
of 1928 left its mark on the money market in 1929 from the beginning of 

the year to the end. The influx of fresh capital to the Joint Stock banks. 
compared with the corresponding figures for the previous years, was very 
small during the first half of the year, and during the latter half there was 
a general reduction of the deposit accounts. As some of the old credits 
became »frozen» during the stringency of the position, it was impossible 
for the banks to grant new credits to any extent, which causedgreatfin
ancial trouble in all spheres of business, both in agriculture, industry and 
commerce, and consequently forced them to restrict their activity. It was 
only towards the end of the year that any signs were observed, indicating 
a change for the better. 

This development is illustrated in the following table. 
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The money mJ1II'ket dwring 1924-1929 in million maqks. 

Deposits in the Joint 
Stook ba.nks. 

---------;---,--- -----

1924 
1925 
1926 
1927 
1928 

End of 

.............. 3,696.0 

.............. 4,1G8.4 

............. '14.648.5 

.............. 5,286.7 

.............. - 5,843.2 

1929 
January .......... 5,891.9 

I 
February ......... " 5,928.8 
March ............ 1 6,048.5 I April .............. 6,076.6 

,May .............. 6,064.5 
/ June .............. 6,178.8 

July .............. 6,148.4 
August ..... , ...... 6,085.7 
September ........ 6,041.7 
October ............ 1 5,951.7 

1 

November ........ , ~,892. 7 
December .......... : 0,995.2 

1,705.9 
1,293.4 
1,452.8 
1,694.9 
1,536.7 

, 

5,401.9 
5,464.8 
6,101.3 
6,981.6 
7,379.9 

6,770.4 
6,506.6 
7,090.5 
8,117.8 
9,524.8 

1,670.7 7,562.6 9,560.2 
1,533.2 7,462.0 9,637.6 
1,576.7 7.625.2 9,781.7 
1,553.1 7,629.7 9,800.0 
1,503.9 7,568.41 9,940.7 
1,551.0 7,729.8 10,046.9 
1,511.5 7,659.9 9,931.4 
1,542.5 7,628.2 9,891.1 
1,512.4 7,554.1 9,788.0 
1,534.9 7,486.6 9,800.7 
1,418.1 7,310.8/ 9,667.1 
1,486.1: 7,481.3 9,566.1 

1,368.5 
1,041.8 

989.2 
1,130.2 
2,144.9 

I Ba.nk of Finland's 

,---e;-I-- :il ~-
I t: ~ g. ,g. .... CD 

1 

~ g ;: 
CD • ~ :, 

I ~ g. ~ 
~ ~ " 

393.0 
453.0 
567.3 
755.0 
879.2 

158.1 
25.9 
87.0 
55.2 

676.8 

597.5 
763.4 
704.2 
696.9 
208.7 

I 1,997.6 862.9 
900.2 
911.1 
927.5 
934.4 
915.8 
881.3 
876.2 
860.3 
863.6 
864.8 
831.31 

533.3 
616.5 
589.6 
549.2 
581.0 
617.2 
644.3 
645.8 
603.9 
047.1 

352.5 
280.3 
316.6 
363.6 
342.4, 
348.4 -, 
347.7

1 368.5, 
434.0 ' 
458.7 
496.3 
535.5 

2,175.6 
2,156;5 
2,220.3 
2,372.3 
2,317.1 
2,271.5 
2,262.9 
2,233.9 
2,314.1 
2,356.3 
2,084.8 

567.51 
550.4 

The actual deposits of the public (deposit and savings accounts) only 
increased during the year by about 152 million marks ,compared with about 
556 millions in 1928, about 638 millions in 1927 and about 480 millions in 
1926. As balances on current account and on home correspondents' accounts 
decreased simultaneously by about 51 million marks, the new deposits 
in the banks amounted altogether to about i01 million marks. The corres
ponding increase during the previous year, when the setback on the money 
market occurred, amounted to almost 400 and in 1927 to about 880 million 
marks. In regard to credits it can be stated that both in the JointStock 
banks and the Bank of Finland credits rose to some extent during the first 
six months, but dropped off again during the last six months, and especially 
during December. The credits granted by the Joint Stock banks at the 
end of the year were about 41 million marks larger than a year before, 
while the direct credits of the Bank of Finland were reduced by 48 million 
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marks. The vo.lume o.f credit remained practically unchanged under such 
conditions, whereas in the preceding years it had grown considerably, in 
1928 by 1,531 and in 1927 by 1,215 million marks. These figures show 

very clearly, how curtailed the possibilities actually were of obtaining credit. 
Other financial institutions could not either give much assistance, for new 
deposits were received by them on a considerably more restricted scale 
than in earlier years. The increases in depositors' balances amounted to. 
the following sums (in million marks) during the last few years, in the case 
of 1929 partly according to preliminary estimates: 

1926 

In the Savings banks ...................... 424.3 
In the Post Office Savings bank . . . . . . . . . . . . 22. 2 

On the Consumers' Co-operative Societies' 
Savings accounts ..... ................. 59.2 

In the Co-operative Credit Societies and their 

1927 

598.3 
13.5 

90.6 

1928 

589.7 
10.9 

74.3 

1929 

230.6 
15.2 

22.1 

Central bank. . . . . . . . . . . . . . . . . . . . . . . . . . 52.8 97.1 148.5 59.1 
--------------------------------Total 558.5 799.5 823.4 327.0 

A comparison between these funds and depositors' balances, the total 
of which represented 5,020 million marks at the end of 1929, shows that 
the increase was not even equal to the amount of interest accrued on these 

accounts. 
As the balance of payments for last year, apart from the mo.vement 

of capital, may be calculated to have resulted in a deficit of about 400 
million marks, it is obvious that this was also bound to make the money
market worse and especially to make great demands on the foreignindebt
edness of the country. The situation was rendered worse by the trend of 

the money markets abroad being marked up to October by a certain measure 
of stringency and rising bank rates and by the market for bonds being 
almost stagnant. A change for the better only set in at the end of the year. 
Under such circumstances only three small loans were taken up abroad, 

by the Mortgage Association of Finland for 10 million Swedish crowns 
at 6 % %, by the Finland Steamship Company for 4 million Swedish 
crowns at 7 %, and by the Turku (Abo) Municipality for £ 500,000 at 
6 % %. Owing to a part of the bonds remaining in the country these 
loans only brought in about 200 million marks of foreign capital and from 
this sum ordinary and special redemption of former bond loans has also. to. 
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be deducted, so that the actual fresh capital received by means of long
term borrowing was considerably less. In addition, medium-termed fo
reign credit was secured for some new building enterprises in the towns 
and for some commercial undertakings. Mention should be made, finally, 
of the foreign capital that was invested in shares in Finnish companies 
and real estate in this country. The most important of such investments 
of capital were made by the Waldhof Company. How much foreign capit
al came into Finland in such forms during last year, it is difficult to 
estimate for want of information, but apparently it was sufficient to cover 
that part of the deficit in the balance of payments that was not made good 
by long-term loans and the foreign liabilities of the banks. 

The contribution of the banks towards covering this deficit in the 
balance of payments was actually very modest, in contrast to the preceding 
years. The share of the Bank of Finland was 64 million marks bywhich 
amount its net foreign balances were reduced. The Joint Stock banks, 
on the other hand, reduced their net foreign indebtedness by 25 million 
marks and consequently took no direct part in improving the position 
towards other countries. At the same time it should be mentioned that 
their foreign guarantees rose about 50 million marks. In various ways, 
therefore, the banks provided about 90 million marks of foreign capital to 
cover the deficit in the balance of payments. 

Rates of interest were high throughout the whole of last year. The 
Bank of Finland made no changes in its rates and elsewhere the rates of 

interest displayed a tendency to rise rather than to fall, so that at the 
end of the year they were generally %-1 % higher than a year before. 
The rates charged by the Bank of Finland throughout the whole of the 

year were as follows: 

For purely commercial bills at not more than three months' date ..... . 
For other bills, according to the kind of bill and its maturity . . . . . . . . .. 
For mortgage loans and advances on cash credit on security, according 

to the nature of the security ............................... . 

7% 
7 1/ 2-8 » 

The large banks generally charged rates of 8 %-11 72 % on their 
credits at the end of 1929, the other Joint Stock banks 10-13 %, while 
on deposits 7-8 % interest was paid and on current account 5 % %. 
The Savings banks paid mostly 7 %-8 % % on deposits and charged 
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9--10 % interest on loans. For private loans considerably higher rates 
were often demanded and paid. 

The hard times acted detrimentally also on the establishment of new 
companies and on the raising of capital in those already in existence. These 
points are illustrated in the following table. 

New oom6anies. All companies. 
"fir al. a.pit&!. Inol"ease. 

Number. Mil. mks. Number. Inorease. M.ilI. mks. MiU.mks. 

1924: ............ 564 323.6 7,611 + 4:36 4,876.3 + 244.6 
1925 ............ 593 171. 3 8,070 + 4:59 5,117.6 + 241.3 
1926 ............ 583 226.0 8,510 + 4:40 5,462.4 + 344.8 
1927 ............ 709 291. 8 9,080 + 570 6,486.1 + 1,023.7 
1928 •............ 777 447.6 9,731 + 651 7,939.0 + 1,452.9 
1929 ............ 558 280.8 10,082 + 351 8,539.5 + 600.6 

In examining the above figures it should be borne in mind that the 
great increase in share capital in 1927 and 1928 had to be ascribed in a 
considerable measure to bonus shares issued for the purpose of adjusting 
the value of assets. The amount of new capital acquired by com.panies 
during last year was therefore not so much smaller, compared with the 
corresponding increase in previous years, as the table given above indicates. 
In regard to the capital of the new companies it should be noted that among 
the new companies formed in 1929 Maakuntain Pankki OY., for instance, 
is included, though this bank only took the place of three former banks. 
As, in addition, notifications to the Trade Register are often belated, 
so that progress appears to be slower than it is in reality, it may be said 
that accumulation of capital in this form, too, was considerably poorer 

than in the preceding years. 
The consequences of the depression were strikingly apparent in the 

business of the Helsingfors Stock Exchange. The turnover which had 
already been reduced in 1928 to 510.8 million marks from 784.2 m.illions 
in 1927 owing to the change in the position, dropped further during the 
year under review to 168.3 million marks. Prices which fell, according to 
the Unitas index, in 1928 from 182 in March to 149 in December, sank 
still further to 124 in December, 1929. 

The number of protested bills began to rise already at the end of 1928 
and the rise went on the whole of last year. The number of bills protested 
in 1929 was altogether 17,107 as against 7,354 in 1928, and the total amount 
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protested grew from 42.6 million marks in 1928 to 102.7 millions or almost 
2 % times dUring last year. In December bills were protested to a higher 
total amount than ever before during one month or 12.7 million marks, i. e. 
approximately five times as much as in December, 1927. 

The number of bankruptcies also illustrates the difficulties of trade, 
although the change for the worse in the position is not as overpowering 
in this case as in the light of protested bills. Bankruptcy proceedings were 
started in 1928 to a number of 884, but in 1929 their number rose to 

1,401 or by 58 %. 
From the brief description of these facts it can be concluded that the 

troubles occasioned by the financial crisis to commerce, industry and 
agriculture, only reached their height at the end of last year, but that 
signs of an approaching recovery are already visible on the money market. 

State Finances. Decreasing activity in the economic sphere affected 
the State finances, although this influence was not as far-reac~ in 1929 

as it is likely to be during the current year. According to preliminary data 
the State revenue and expenditure were as follows in 1929 compared with 
the corresponding final figures in the accounts for 1927 and 1928 (in million 
marks): 

Revenue. 1927 1928 1929 

Ordinary revenue. . . . . . .. .... .. . . ... . . . . . . . . . . . ... 3,907.9 4,475.7 4,340 
Extraordinary revenue ........................... 64.6 26. 9 26 
Revenue not included in Budget .................. 13.6 34.8 10 

---------------------------Total 3,986. 1 4,537.4 4,376 

Loans .......................................... . 535.0 
Utilised Olit of cash reserve of previous years ....... 139 -------------------------------Grand total 3,988.6 5,072.4 4,515 

Expenditure. 
Ordinary expenditure ............................ 3,329.8 3,567.7 3,644 
Extraordinary expenditure ........................ 658.9 1,473.0 870 
Expenditure not included in Budget ............... O. 8 o. 9 1 

---------------------------Total 3,988. 5 5,041. 6 4,515 

Surplus .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30. 8 

-------------------------------Grand total 3,988.5 5,072.4 4,515 

In the revenue it was particularly the revenue derived from the State 
forests and railways and Customs duty and stamp duty that fell off, which 
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resulted in a reduction of the ordinary revenue by 135 million marks comp
ared with 1928. As there was no corresponding reduction in the expendi
ture - on the contrary the Government was obliged to grant consider
able sums for organising public relief work - it again became necessary, 
in order to balance the budget, to draw on the cash balance accumul
ated in earlier years, the total of the latter at the end of 1929 amount
ing to about 680 million marks. 

In examining these figures it must also be noted that the expenditure 
included about 70 million marks of ordinary and special redemption of 

debt and that about 450 million marks were employed in such investment 
of capital as will either immediately or at any rate in the near future prove 
remun~rative for the State. 

The National Debt had nO great changes to record during 1929. In 
view of the falling off in State revenue the Government took up short-term 
credit during the latter half of the year in order to strengthen its cash 
resources, such credit amounting at the end of the year to 99.3 million 
marks. The booked value of the National Debt which was 2,939.6 million 
marks at the end of 1928, amounted to 3,023.6 million marks by the end 
of 1929. As explained in previous issues of this Year Book, these figures 
are only exact as regards the internal part of the Debt. Foreign loans are 
entered in the books in Finland, as is customary elsewhere, in the count
ry's own currency at the rate of exchange current at the time the loans 
were taken up, loans negotiated before the war, consequently, almost at 
the pre-war par rate of exchange. In order to determine more exactly 
the amount of the National Debt, the Treasury has calculated every month, 
what sum in marks would have been necessary at each date in order to pay 
off the whole National Debt at current rates of exchange. According to 
this calculation the Finnish National Debt at the beginning of 1929 

amounted to 3,470.4 million marks and at the end of the year to 3,547.4 

million marks or 77.0 million marks more. 

CurrenCJI and LfJ'Del Of prices. The financial troubles which the country 
had to contend with last year did not in any way affect the stability of 

the Finnish mark. Although imports exceeded exports and short-term 
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indebtedness ~ew during 1928, the maintenance of the stable value of 

the cUrrency called for no special measures, for foreign currency was always 
available in sufficient quantity. The quotations for foreign gold currencies 
varied, indeed, in the course of the year to some extent, but the fluctuations 
from the par value of exchange were not on a single occasion as great as 
1 % in either direction. Such fluctuations were due, besides, more to such 
changes in the relations between other countries as were caused by their 
currency policy than to changes in the value of the Finnish mark. The 
daily fluctuations will be found in table 26. 

The fluctuations in the internaZ purchasing POWl'Jr of the mark are 
illustrated by the changes in the level of prices. The movements of the 
price index figures from month to month are shown in the following table 
in which the cost of living index is calculated in such a manner that the 
level of prices for 1926 forms the basis for both series of figures. 

1928. 

Wholesale Cost of 
price Increase(+) or living Iilcrease(+)or 

index. decrease (-). index. decrease (-). 

December 101 107 

1929. 
January ................... .... . 100 -1 105 -2 
February ....... .. ........... ....... . 100 104 -1 
March .......... . ......... .... . 100 104 
April .. , . ..... . ....... ...... . 99 -1 103 -1 
May .. . ........ .. . . ............. 98 -1 102 -1 
June ... . . .... . . . ..... . . ...... . 98 103 +1 
July ....... . .... . ...... ... . . .. 97 -1 103 
August ... .. . ... .. ........ . ...... 97 104 +1 
September ...... . ..... . ....... 96 -1 104 
October 0 0 •••••••• ..... . ......... 96 104 
November ...... .. .... . ... . . . ... 95 -1 104 
December ..... . .... . ......... 95 102 -2 

In the movement of the wholesale price index the same falling tendency 
is clearly visible that marked the movement of prices last year in most 
countries. The alterations in the cost of living index were caused partly 
by common seasonal circumstances, but the general fall in prices also 
influenced the figures in this series. The average prices during the year 
were thus lower than the corresponding prices during the previous year, 
as the following figures indicate. 

3 
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1926 
1927 
19~8 
1929 

Wholesale Cost 01 living 
prioe index. index. ' 

100 
101 
102 

98 

100.0 
102.0 
104.2 
103.6 

The rise in prices that still continued during the first half of 1928 was 
replaced bya fall in prices, the influences of which are more clearly apparent 
in the wholesa.le price index than in the cost of living index. 



11. THE BANK OF FINLAND IN 1929. 
I. THE NOTE ISSUE. 

The note issue of the Bank of Finland is illustrated in tables 1-10 
in the statistical part of this book. Of these, table 1 refers solely to 1929, 
whereas in the others a review is given partially for previous years, too. 
The tables are based on both the weekly and monthly balance sheets of 
the Bank, excepting table 2 which is based exclusively on the monthly 
returns. With regard to the latter table it should be borne in mind that 
the note issue is generally larger towards the end of a month than at other 
times. 

The Right of Issue. According to the law of December 21st, 1925, 
:\ihe Bank of Finland's right of issue is equivalent to the amount of its 
gold reserve and its undisputed foreign balances plus 1,200 million marks, 
though with the proviso that such part of the note circulation and liabilities 
payable on demand as is not covered by gold or foreign balances, is covered 
by assets included in the so-called supplementary cover. 1) This includes 
foreign bills, foreign bonds quoted on foreign Stock Exchanges, interest 
co-u,pons in foreign currency which have fallen due for payment and foreign 
bank notes and inland bills subject to certain conditions. 

In accordance with these regulations a distinction is made in the 
reviews of the Bank's balance sheets between two kinds of right of note 
issue, the one immediately available and the other dependent on increased 
supplementary cover. In view of the fact that the supplementary cover, 
for instance in discounting bills, is immediately increased, the latter kind 
of right of note issue is, however, in reality also available. 

The right of note issue in 1929 was, on an average, 2,117.0 million 

1) See the Bank of Finland Year Book for 1925 in which the regulations for 
the Bank are published. 
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BANK OF FINLAND NOTES IN CIRCULATION IN 1925-1929. 
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marks or a smaller amount than in any year since 1922. For the sake of 
comparison it may be mentioned that the corresponding average for 1928 
was 2,367.9 and for 19272,647.1 million marks. The reduction in the right 
of note issue was due, as will be shown later, to the fact that the Bank's 
balances with its foreign correspondents were on a lower level last year 
than in previous years. 

The Note Circulation. During 1928 a change in the general tendency 
of the note circulation had set in, the notes in circulation having begun 
to decrease after increasing during the preceding period. At the beginning 
of 1929 the notes in circulation were 1,513.2 million marks or almost as 
much as a year before. Subsequently the amount of notes in circulation, 
compared to the notes in circulation at the corresponding dates in the pre
vious year, began to fall off by degrees with the usual weekly and monthly 
fluctuations. At the end of the year, when the amount of notes in circul
ation was 1,360.6 million marks, the note circulation was already 152.6 

million marks less than a year earlier. This movement is seen in the follow
ing figures (in million marks): 
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Notes in circulation. 
Highest. Lowest. Average. 

1925 0························· . 1,399.9 1,154. S 1,276.6 
1926 .o ••••••••• · •• ····!······· . 1,385.8 1,239.6 1,307.3 
1927 

.0 ••••••••• • •• •••••••••••• • 
1,522.1 1,269.6 1,413.6 

1928 ........................... 1,660.9 1,446.7 1,548.0 
1929 ........................... 1,596.0 1,300.9 1,439.3 

The note circulation was consequently on an average 108.7 million 
marks less than in 1928, but still larger than in the other years of the pre
ceding period. The changes in .the note circulation are illustrated iu the 
diagram on page 20. 

The Constitution Of the Note Circulation. The constitution of the note 
circulation according to the denomination of the notes was on the whole 
the same as in the last few years. It will be seen in the following table 
that a reduction in the number of all the different notes occurred during 
the year; the 1,000 mark notes were reduced comparatively most. The 
following quantities of the different denominations were in circulation at 
the end of 1926-'-1929, disregarding older issues among which all types 
except those of the 1922 issue are classed. 

Num ber. 
1926 1927 1928 1!l29 

1,000 marks ............. 380,267 443,324 439,403 382,293 
500 ~ .0 •.......••• 446,425 532,528 544,769 494,318 
100 » ............. 4,869,850 5,311,114 5,310,097 4,800,538 

50 » ............. 2,031,367 2,161,054 2,088,696 1,930,808 
20 ~ ............. 79,329 2,313,663 2,648,587 2,546,038 
10 » ............. 7,354,951 4,776,311 4,428,910 3,892,608 
5 ~ .0 .•••••••• • • 5,301,299 5,340,007 5,526,987 5,148,823 

Total 20.463,488 20,878,001 20,987,449 19,195,426 

Gold coins which were struck in denominations of 200 and 100 marks 
in accordance with the regulations of the currency law of 1925, were not in 
general circulation any more than before. 

On the basis of a change in the currency law introduced in 1928 coins 
of the value of 10 and 5 marks were put into circulation last year, manu
factured of aluminium-bronze. Their circulation was comparatively 
small; at the end of the year the former were in circulation to an amount 
of 3,313,500 marks and the latter to an amount of 1,431,085 marks. Coins 
of the value of 20 marks that were to be introduced on the basis of the 
same ch~nge in the currency law, were not yet in circulation. ' 



Nickel coins were in circulation at the end of 1925-1929 in the follow

ing quantities (marks): 

1 mark. 50 panni. 25 panni. Total, marks. 
1925 ................ 19,335,661: - 5,607,138: - 4,732,736: - 29,675,535: -
1926 ................ 20,828,895: - 6,191,649: - 5,216,748: 75 32,237,292: 75 
1927 00 .............. 23,093,954: - 6,879,413: - 5,828,330: - 35,801,697: -
1928 ............... 25,524,984: - 7,568,621: - 6,471,385: 50 39,564,988: 50 
1929 

0 •• ••• .... • ••• • • 
25,995,811: - 7,738,946: 50 6,749,768: 50 40,484,526: -

Production and Destruction of Notes. The number of notes produced 
at the note printing works and their total value were less than in the last 
few years. The number of notes printed was 14,578,000, their value re
presenting 673,150,000 marks. The number of notes withdrawn from cir~ 

culation and destroyed was, on the contrary, larger than in the last few 
years, viz., 17,374,100. Their total value, 735,635,000 marks, was also 
(Jomparatively high. 

The Note Rese1"l1e. The difference between the right of note issue 
. and the total liabilities payable on demand (which are referred to in table 

1 under the heading »Used Right of Issue») indicates the amount of the 
unused right of issue of the Bank of Finland or the note reserve. In that 
table the note reserve, both conditional and unconditional, is included. 

In 1929, when the supplementary cover was constantly above 1,200 
million marks, there was no note reserve at all dependent on the increase 
of such cover, the note reserve in its entirety being immediately available. 
The. note reserve averaged 386.5 million marks for the year or 77.9 million 
marks less than during the year before and con~siderably less than during 
1925-1927. It should be noted, however, that the note reserve was lowest 
at the beginning of the year, when it had dropped to 208.7 million marks. 
In the balance sheet for January 8th the reserve had already risen to 275.9 
million marks and increased gradually from that date, especially during 
the latter half of the year, to 540.8 million marks on December 14th. On 
the last day of the year the note reserve amounted to 535.5 million marks 
or 326.8 millions more than a year before. The proportion of the note 
reserve to the right of note issue as a whole remained lower than in pre
vious years and averaged 18.33 % compared with 19.25 % in 1928 and 
~8.94 % in 1927. The variations were between 12.99 % and 25.33 %. 
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2. COVER FOR THE NOTE ISSUE. 

The Bank of Finland's cover for the note issue is shown in tables. 
1I-15. These tables are based on weekly, as well as monthly balance 
sheets, with the exception of table 15 in which only the cover for the note 
issue at the end of 1928 and 1929 is dealt with, as it was taken at the cloSing 
of the books. 

A. The Ordinary Cover. 

The ordinary cover, i. e. the sum of the gold reserve and balances. 
with foreign correspondents, averaged 917.0 million marks in 1929. and 
was consequently 250.9 million marks less than the corresponding amount 
for the preceding year during which it had also been reduced. It reached 
its highest point, 1,058.7 million marks, as early as January 15th, while 
the lowest point 790.4 millions, occurred on July 23rd, after which the 
cover rose until the end of the year. In proportion to the total amount of 
liabilities payable on demand the ordinary cover was also lower than in. 

previous years. Whereas the percentage for the cover averaged 77.80% 
in 1927, and 62.03 % in 1928, it was only 53.88 % last year. At the ~ame 
time it should be noted that during 1929 the movement was once more ih 
a satisfactory direction. This percentage, which was 51.68 % at the end 
of 1928, kept at a comparatively low level during the first part of the'year, 
the lowest point being 49.36 % at the end of July, but rose during the 
following months and reached its highest point, 60.80 %, on the last day 
of the year. 

The Gold ReseTfJe. No changes worth mentioning occurred in the. gold 
Ileserve in the course of 1929, it being regularly a little above the mininIum 
amount fixed in the regulations for the Bank, 300 million marks . .As; the 
Bank sold some small lots of gold for technical purposes, it was obliged to 
purchase small quantities of gold abroad to a corresponding .measure .. The 
gold reserve represented on an average 21.04 % of the notes in circula.tioll 
and 17.84 % of all the Bank's liabilities payable on demand. Both: these 
proportions were rather higher than the corresponding average figures. 
for 1928. 

Balances 'With Foreign Correspondents. More important than the. gold 
reserve in regard to quantity is that part of the funds belonging t~. :the, 
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ordinary cover of the Bank of Finland that is composed of its undisputed 
balances with its foreign correspondents. The amount of these balances 
at the beginning of 1929 was 731.5 million marks and touched its highest 
point at 754.7 millions already on January 15th. This was followed by the 
customary reduction of the reserve of foreign currency until July 23rd, 
when the lowest point was reached at 489.1 million marks, subsequently 
to which these balances again rose gradually. At the end of the year they 
amounted to 669.5 million marks or 62.0 millions less than at the beginning 
of the year. The average reserve of foreign currency during last year was 
614.8 million marks, a considerably smaller sum than in the past years, 
when the corresponding averages represented 823.9 millions in 1928 and 
1,009.6 millions in 1927. 

B. The SupplementOlry Gove:r. 

It has been mentioned before, on page 19, what kind of assets may 
be inCluded in the supplementary cover in accordance with the regulations 
for the Bank of Finland. Of these the Bank had no foreign bonds quoted 
on foreign Stock Exchanges at all in its possession. The changes in the 
other assets belonging to the supplementary cover are shown in table 11. 

Inland Bills. The largest of the items forming the supplementary 
cover is composed of inland bills. These are referred to later in connection 
with other home loans. It need only be mentioned here that they averaged 
98.8 % of the supplementary c()ver in 1929. 

Foreign bills. In comparison with the foregoing group the other items 
of the supplementary cover are of little importance. During 1929 f()reign 
bills were discounted altogether to a value of 249.0 million marks or con
siderably less than during the year before, the corresponding amount for 
which was 396.4 million marks. The amount in the portfolio of the Bank 
was likewise appreciably smaller last year, on an average only 15.0 million 
marks compared with 44.7 millions in 1928. In proportion to the total 
amount of the supplementary cover foreign bills only represented 1.1 % 
in 1929. 

Foreign Notes and Coupons. Regarded as supplementary cover, the 
foreign notes and coupons in the possession of the Bank were of even less 



importance. At the end of the year the Bank had a supply at its disposal 
to a value of only 1.9 million marks. 

3. HOME LOANS. 

The home loans of the Bank of Finland to the public and the Joint 
Stock banks for each week during.1929 are shown in table 17 and the loans 
at the end of each month during 1922-1929 in table 18. 

Re-discounted bills. The re-discounting of the Bank of Finland, which 
consists principally of credits granted to the Joint Stock banks, but also 
includes smaller amounts of credit to the Central Bank for the Co-operative 
Credit Societies, had grown in 1928 from an insignificant sum to 676.8 
million marks by the end of the year. In January, 1929, this amount fell 
off to 533. s millions and at that amount at the end of the month it reached 

its lowest level for the year. During the spring and summer the re-discounted 
bills rose as usual, so that on August 8th they totalled 682.4 millions. From 
that date the situation grew easier by degrees and by the end of the year 
the re-discounted bills had dropped to 550.4 million marks. The average 
of re-discounted bills, 595.1 millions, was thus considerably higher than 
in previous years, when the corresponding average for 1928 was 238.1 
and for 1927 only 32.5 million marks. Of the actual credits granted by 
the Bank 40.2 % were, on an average, made up of re-discounted bills in 
1929 and 59.8 % of direct credits. For 1928, when the amount of re-dis
counted bills at the beginning of the year was quite insignificant, the cor
reRponding ratios were 17.5 and 82.5 %. 

Direct credits. The direct credits granted by the Bank of Finland 
which had increased, with temporary fluctuations, year by year since 1924, 
in 1927 and 1928 by 187.6 and 124.2 million marks respectively, were 
reduced again by 47.9 millions during 1929. Owing to the season of the 
year these credits rose, indeed, at first from 879.2 million marks at the 
end of 1928 to 945.9 millions on May 23rd, but then fell off again to 831.3 
millions at the end of December. - The direct credits during 1929 aver
aged 886.1 million marks, i. e. rather less than during the previous year 
for which the corresponding average was 938.3 million marks. 

4 
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THE PRINCIPAL ACCOUNTS~OF THE BANK' OF FINLAND IN 1928-1929. 
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Direct credits are granted in three forms, by discounting bills, by 
granting loans on security and by granting loans on cash credit. The dis

counting of bills, the most important of these forms of credit, moved, on 
the whole, in the same way as the total figures for direct credits in general. 
After a drop in January discounted bills attained their highest point for 
the year on April 23rd at 786.7 million marks, but then decreased to 642.7 
million marks on December 14th. The amount of cash credit employed 
varied considerably in the course of the year; on March 15th this amount 
touched bottom at 104.5 million marks and rose on December 7th to its 
highest point at 131.9 millions. In the amount of loans on security, apart 
from shortlived variations, a rising tendency was to be observed. This 
I;tmount was lowest on June 22nd at only 30.1 million marks, but during 
the latter half of the year loans of this kind were granted on a larger scale, 
so that by the end of November their total was 78.0 millions. At the end 
of 1929 79.7 % of the direct credits granted by the Bank of Finland had 
occurred by discounting bills, 13.2 % in the form of cash credit and 7.1 % 
in the form of loans on security. 

4. BONDS. 

The bonds owned by the Bank of Finland are shown in table 17. 

Bonds in Finnish Currency. The Bank of Finland holds a number of 
bollds belonging to loans taken up by some Finnish financial and industrial 
undertakings and by communes. In 1929 the Bank of Finland took part 
~n issuing Lojo Kalkverk Ab.'s 8 % loan, besides which some changes 
occurred in the stock of bonds in different directions. In consequence of 
the customary depreciation of the booked value of some of the bonds at 
the close of the year, the booked value of bonds in Finnish currency was 
reduced during the year from 50.3 to 36.1 million marks. 

Bonds in Foreign Currency. Greater importance for the position of 
the Bank of Finland than the foregoing attaches to the bonds held by the 
Bank, issued by the Finnish Government, municipalities and financial 
iilstitutions in foreign currency. In the amount of such bonds there were 
comparatively small changes during 1929. It need only be mentioned that 
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the Bank participated in the 6 % % loan taken up by the Mortgage Asso~ 
ciation of Finland and issued in Swedish crowns. The amount of such 
bonds averaged 300.8 million marks last year compared with 317.8 :millions 
in 1928 . .After the usual depreciation at the end of the year the Bank held 
bonds in foreign currency to a value of 286.9 million marks. 

5. UABILITIES PAYABLE ON DEMAND. 

The liabilities of the Bank of Finland payable on demand during 
1929 are dealt with in table 16 which is based on both the weekly and 
monthly balance sheets. In this connection the remark should be repeated 
that the total of these liabilities does not correspond exactly to the total 
used right of issue given in table 1, as the former amount does not include 
the undrawn amounts of advances on cash credit which figure only in the 
calculations respecting the right of note issue. 

Notes in Circulation. The most important part of the liabilities payable 
on demand consists of the notes in circulation which represented an average 
of 84.6 % of all liabilities of this nature in 1929. Owing to their special 
importance the notes in circulation have been dealt with ::;eparately in 
chapter 1 to which the reader is referred. 

Bank-Post-Bills outstanding. Bank~post-bills issued by the Bank 
of Finland are put into circulation either by the Bank's own or by the 
public's remittances of money in this form. Such bills are sold by the 
Bank. without commission. During the last five years the Bank of Finland 
issued and redeemed bank-post-bills to the following amounts (in million 
marks): 

1925 
1926 
1927 
1928 
1929 

Issued. 

1,031.1 
1,164.4 
1,515.4 
1,692.9 
1,437.6 

Redeemed_ 

1,031.1 
1,157.0 
1,512.4 
1,696.9 
1,438.5 

Outstanding 
at .. nd of year 

8.1 
15.4 
18.5 
14.4 
13.5 

According to these figures business in bank-post-bills grew liveli81-
ycar by year up to 1929, when there was a palpable falling off. This was 
obviously due to reduced activity in the economic sphere. On an average 
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the Bank of Finland had bank-post-biIls in its possession to a value of 12.0 
million marks as against 13.9 millions in 1928. The amount varied last 
year between 22.5 and 6.5 million marks. 

Cu"ent Accounts. Next to the notes in circulation the amounts de
posited on current account usually form the largest item of the Bank of 
Finland's liabilities payable on demand. On such sums the Bank does 
not pay any interest. 

The Government's balances on current account were 375.3 million 
marks at the beginning· of the year. The amount dropped as usual during 
the spring and on July 15th the accounts of the Government were complete
ly cleared out. During the latter half of the year money did not come 
in on these accounts to the same extent as in former years, which was 
probably due to the fact that the period of depression caused a reduction 
in some of the State revenue. At the end of the year there was a balance . 
on the Government's ~urrent accounts amounting to 150.0 million marks 
or 225.3 million marks less than a year before. The average amount of 
money on these accounts in 1929 was 136.3 million marks compared with 
159.4 millions in 1928 and 179.2 millions in 1927. 

The funds deposited on current account by others than the Govern
ment, consisting principally of the cash of the Joint Stock banks, did not 
fluctuate as much. The average amount for the year was 83.1 million 
marks which was a little less than the corresponding amount for the pre
vious year, 89.8 million marks. 

Bills collected. Under this heading sums are included in the balance 
sheets of the Bank of Finland which have come in through the collection 
of bills and which have not yet been accounted for. The bills entrusted to 
the Bank for collection were almost exclusively received from. abroad. The 
equivalent of the bills collected in Finnish currency was a little lower in 
1929 than during the year before, viz., 68.3 million marks. The liabilities 
of this nature included in the balance sheets were, however, quite insig
nificant, averaging only 0.3 million marks in 1929. 

Foreign. Correspondents. Another item among the liabilities payable 
on demand is made up of debts due to correspondents abroad. This liab-
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ility consists of the credit balances of the Bank's correspondents in Fin" 

nish marks (conti lori) on which the Bank pays interest according to 

agreement. The amount of these varied in 1929 between' 3.1 and 9.4 million 

marks and averaged 5.7 million marks or 1.2 million marks less than in 
the previous year. 

Sundry Accounts. In these accounts, also belonging to the liabilities 

payable on demand, advances are chiefly entered, i. e. funds set aside 
for payments which have been received before the due date. Such liabili

ties fluctuated between 7.5 and 68.1 million marks and averaged 25.0 
million marks. 

6. BALANCE SHEET AND FUNDS OF THE BANK. 

The Balance Sheet Of the Bank at the end of the Year. The balance 

sheets of the Bank of Finland at the end of 1927-1929 are given in tabl~ 
20, which is drawn up in accordance with the results published in the 
Bank's annual reports. 

All the more important items in the Bank's balance sheet have already 
been dealt with above excepting the Bank's own funds, which are treated 

in detail below. 

Funds of the Bank. The Bank of Finland's own funds during 1871-

1929 appear in table 21. 

The CapitaJ of the Bank of Finland was maintained without change 

in 1929 at the amount of 500 million marks to which it was raised at the 

end of 1925. On June 5th last year, however, an amendment was intro

duced into the regulations for the Bank of Finland to the effect that both 

the Capital and the Reserve Fund of the Bank, each separately, should 
be raised to 1,000 million marks and that until these amounts were reached 

not less than half the profits for each year should be transferred to the 

Reserve Fund. In accordance with this 500 million marks were trans

ferred at the beginning of 1930 from the Reserve Fund to the Capital, so 

that the latter was raised to the amount fixed by the change in the law. 
As regards the Reserve Fund, this amounted to 357.1 million marks 

at the end of 1928. During last year profits were transferred to it to a total 

amount of 144.1 million marks, so that this Fund amounted to 501.2 mil-
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lion marks at the end of the year. Mter making the transfer referred· to 
at the beginning of 1930 and at the same time transferring half the annual 
profit for last year to the Reserve Fund, the latter represented 76.5 million 
inarks according to the first balance sheet in January. - As the Capital 
and Reserve Fund of the Bank of Finland amounted altogether to 550.7 
million marks at the time the currency was stabilised at the end of 1925, 
their total has risen during the four years that have since elapsed to almost 
double the amount or 1,076.5 million marks. 

Those assets which represent the value of the premises and furniture 
of the Bank, amounted to 12 million marks in 1929 without change. In 
addition to the premises on which its head office is situated, the Bank 
owns a house in the capital for the staff and premises for branch offices 
in 10 other towns. The booked value of the premises, 12 million marks, 
is only a fraction of their actual value. 

7. EARNINGS AND EXPENSES AND DISPOSAL 
OF PROFIT. 

Earnings and Expenses. The earnings and expenses of the Bank of 
Finland during 1923-1929 are seen in table 22 which constitutes a summary 
of its Profit and Loss accounts published in the annual reports. 

The earnings of the Bank of Finland in 1929 amounted altogether 
to 185.7 million marks and thus exceeded the earnings for the year before 
by 16.2 million marks. The increase was due almost entirely to the earnings 
of interest on home credits rising from 80.0 to 112.1 million marks, which 
was in turn a result of the rates of interest last year having been, on an 
average, higher than during the previous year and the total amount of 
credits also having been higher, on an average, than before. The earnings 
of interest on foreign investments were reduced, however, from 44.1 million 
tnarks in 1928 to 30.4 millions in 1929, which was occasioned chiefly by 
foreign balances falling off. With regard to the other items of earnings 
it may be mentioned that interest on bonds was slightly more than for 
the previous year, while commission and particularly profits on exchange 

were less. 
The actual expenditure amounted in all to 13.6 million marks in 

comparison with 13.5 millions in 1928. As usual, considerable sums were> 
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written off the value of bonds. Their booked value is therefore as a rule 
considerably below their current market value. 

The net profit for 1929 amounted to 150.7 million marks. Although 
the amounts written off were considerably larger than for 1928, it will 
be seen that, as in that year, the profit was larger than in any previous 
year. The progress made in this respect during the last few years is shown 
in the following figures. 

1924 
1925 
1926 
1927 
1928 
1929 

Net pro:lit. 
MilI. mlts. 

65.4 
82.7 

107.1 
116.7 
144.0 
150.7 

Appropriation of Profits. As already pointed out, the net profit for 
1928 was transferred entirely to the Reserve Fund. The profit for last year 
was employed in accordance with the altered stipulations of the regulations 
for the Bank in such a manner that half of it or 75.4 million marks was 
transferred to the Reserve Fund, while the other half was carried over on 
the account for undisposed profits, to be employed as the Diet should 
decide. 

8. CLEARING OPERATIONS. 

The clearing operations of the Bank of Finland in 1929 and their 
progress during previous years will be found in tables 24 and 25. Of these 
the former refers to clearing operations at the head office which began on 
September 1st, 1906, and the latter to similar operations at the branch 
offices which were started partly in May, 1922, and partly later. 

The progress of clearing operations during the last few years is shown 
in the following review. 

Bank-Post Bill •• Cheqnes. 'l'otal. 

Year. Number. 1 Amount. Number. 1 Amouut. I Amount. 
QuantitY./ "0 Mill. mb./ 0" Quantity./ 0" Mill. mlts./ ", 

Number. M'll k 1 • m 8. 

I 
950,220178.51 1925 7,177.3 45.0 259,555 21.5 8,778.8 55.0 1,209,7751 15,956.1 

1926 1,036,9881 75.1 8,247.1 47.0 344,566 24.9 9,309.1 53.0 1,381,554 17,556.11 
1927 1,066,180172'0 9,202.7 41.5 414,523 28.0 12,954,1 58.5 1,480,7031 22,156.8 
1928 1,146,357 67.7 10,237.9 40.8 546,478 32.3 14,844.6 59.11 1,692,8351 25,082.51 
1929 1,083,616 64.5 9,680.1 41.9 596,461135.5 13,410.9 58.1 1,680,077j 23,091.01 
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While the clearing operations of the Bank of Finland had otherwise 
grown from year to year, there was a setback in this respect last year, 
calculated to attract attention. The amount passed through the clearing 
house was reduced compared with the previous year by 1,991. 5 million 
marks or 7.9 %. For the sake of comparison it may be stated that a fall
ing off of the same kind also occurred in 1924, when the turnover was 
899.2 million marks or 5.4 % less than the corresponding turnover during 
1923. In both cases the cause of the reduction in clearing operations was 
clearly to be found in the »hard times». 

As the above table shows, the importance of cheques continued t<;> 
grow last year in numbers, for while the number of cheques increased, the 
number of bank-post-bills in the clearing operations dropped. The amount 
of the cheques, on the other hand, showed a greater reduction than of the 

. bank-post-bills. This difference in the movement was a result of the bank-
post-bills having been, on an average, as large last year as in 1928, whereas 
the average amount of the cheques fell off appreciably. The average amounts 
of bank-post-bills and cheques during the last few years were as follows: 

Bank-Post-Bills. 
Marks. 

1925 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 7,553 
1926 .................... , ................ .. ... 7,953 
1927 ......... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 8,632 
1928 ........... . ............ . .... .. ........... 8,930 
1929 .. " . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 8,933 

Oheques. 
Mal·ks. 

33,816 
27,014 
31,252 
27,163 
22,484 

The clearing operations in 1929 were divided between the Head Office 
and the branch offices in such a way that the turnover at the former re
presented 17,999.7 millions and at the latter 5,091. 3 million marks. Con
sequently 78.0 % of the whole turnover referred to the Head Office. Of 
the branch offices only the offices in Turku (Abo), Vaasa (Vasa), Oulu 
(Uleaborg), Vii,puri (Viborg) and Tampere (Tammerfors) carry on clearing 
business. As in previous years the amount of both the bank-post-bills 
and cheques in 1929 was smaller on an average in the clearing operations 
at the branch offices than at the Head Office. 



Ill. THE JOINT STOCK BANKS IN 1929. 
As the business of the Bank of Finland and the changes occurring in 

its position are greatly influenced by the general state of the money market. 
a number of tables illustrating the position of the Joint Stock banks (tables 
31-34) and at the same time the state of the money market, are included 
in this Year Book. The following particulars with regard to the Joint 
Stock banks are based partly on these tables and partly on other informa
tion contained in the official statistics concerning the Joint Stock bankS. 
These statistics are published in the middle of May by the Bank Inspectorate 
of Finland. 

Number of Banks and Size of their Turno'lJer. The number of Joint 
Stock banks carrying on business was 17 compared with 18 a year before. 
As already reported, Maakuntain Pankki Oy. was established by the amal
gamation of three mediumsized banks. These banks, which had worked 
on joint account since the beginning of the year, amalgamated finally in 
June, 1929. In the beginning of 1929 a new small bank, EteHi-Pohjanmaan 
Pankki O. Y., started business. Towards the end of the year one of the 
small banks, Atlas-Bank A. B., was obliged to liquidate and merge in one 
of the large banks. Formally, however, it still carries on business under 
its own name for the present. 

In the course of 1929 the number of Joint ·Stock bank offices was raised 
from 604 to 628. 1) Of these 382 are situated in the towns and 246 in the 
country. If the· 14 offices of the Bank of Finland and its 2 agencies are 
added, the total number of banking offices at the end of 1929 was 644. 

There were consequently on an average 5,700 inhabitants to each banking 

office. 
During the early part of the year the business of the banks expanded 

as usual, although at a slower pace than in the previous years, but later 

1) According to the Banking statistics. 
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it fell off· as economic activity slackened. This is seen, for instance, by the 

total amounts of the balance sheets which were about 700 million marks 

higher in June than at the beginning of the year, but had again dropped 

by the end of the year to about the same sum as a year earlier. Compared 

with the previous year the turnover of the banks is seen in the following 

figures. 

1924 
1925 
1926 
1927 
1928 
1929 

Total 
turnover. 

Mill. mks. 

405,388.7 
415,013.1 
460,269.7 
540,874.8 
605,444.7 
592,545.3 

Balance 
Sh ept total. 
Mill. mks. 

7,657.5 
7,478.8 
8,247.1 
9,541. 8 

10,900.0 
10,893.6 

Whereas the total turnover in previous years showed a regular increase, 

on the last occasion of 11.9 %, it was reduced in 1929 by 2.2 %. 
Of the Joint Stock banks the majority is very small. If the banks 

are divided according to the size of their total turnover, the following table 

results. 
Extent of turnover. Nnmber of banks. 

11l"..lB 19~ 

Over 150,000 mill. mks . ............................. 2 2 
40,000-100,000.) .) ............................. 3 3 
10,000- 40,000.) .) ............................. 5 2 
5,000- 10,000.) .} ........................... " 1 2 
1,000- 5,000.) ., ............................. 6 6 
Under 1,000., ., ........................... " 1 2 

If the banks are divided according to the totals of their balance sheets, 

the following table for 1929 is arrived at. 

~~~D~ ~~M~ Ba.lance Sheet total. 
total. blinks. Mill. mks. 0,. 

Over 2,500 mill. mks ............... , 2 5,788.3 53.1 
1,000-2,500 .). . . . . . . . . . . . . .. 1 1,262. S 11,6 

500--1,000» ., . . . . . . . . . . . . . 3 2,284. 8 21. 0 

200- 500 .) .) . . . . . . . . . . . . . .. 2 606.5· 5.6 
100- 200 ., ., . . . . . . . . . . . . . .. 5 751.4 6.9 
rnder 100 .) » 4 200.2 1. 8 

Financial Position Of the Joint Stock Banks. The combined balance 

sheets of the Joint Stock banks. at the end of the years 1926-1929, give 

the following position. 
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Assets. 
]9!6 1927 1928 1929 

Mill. mks. Mill. mks. Mill. mks. Mill. mks. 

Cash ............................. 301. 8 370. 7 354. 5- 305. !) 

Foreign correspondents ............. 195.9 241. 8 159.9- 174.8 
Foreign bills ...................... 75.0 124.8 95.7 59. i 
In1a.n.d bills ....................... 2,245.7 2,576.8 3,257. 7 3,297.~ 

Loans ............................ 1,964.!i 2,251. 1 2,594.4 2,636.0-
Cash credits ...................... 1,071.9 1,229.2 1,475.9- 1,411. [, 
Home correspondents .............. 1,808.3 2,060.7 2,196.7 2.221.:J. 
Bonds ....... . . . . . . . . . . . . . . . . . . . . . 126.5 152.4 189.2 175.2 
Shares............................ 125.9 151.5 107.5 90.9-
Deposit certificates of other banks. . 10.2 12.5 18.8 15.:! 
Interest accrued ................... 67.8 75.9 93.6 92.9-
Bank premises .................... 155.2 165.4 220.4 257.4 
Furniture ......................... 5. 4 5.0 4.9 5.0 
Sundry assets ..................... 93. s 124.9 132.2 151. I} 

--~~~~~----~~----~~~--~~~-Total 8,247.1 9,541. 8 1O,900.!i 10,893. I> 

LiahUities. 

Share capital . . . . . . . . . . . . . . . . . . . . . 795.0 923.0 1,110.0 1,115. t} 

Reserve funds .................... 330.6 456. 7 552. 5 568. 1 

Other funds ...................... 213.1 317.1 282.2 292.8. 
Deposits .......................... 4,111. 5- 4,677.9 5,135.0 5,228, I> 

Deposits on savings accounts ....... 537.0 608. 7 708.2 766. 7 

Current accounts .................. 705.6 784.0 760.0 723.\) 
Bank·post-bills .................... 176.4 215.1 202.4 169.1 
Foreign correspondents ............. 321. \) 359. 4, 529.1 482. 4 

Home correspondents .............. 747.2 910.9 776.7 762.1 
Re-discounted bills.. . . . . . . . . . . . . . . . 86.6 55.4 604.1 490.4 
Sundry liabilities .................. 222.2 233. 6 240. 3 294. 5-

--~~~~--~~~--~~~--~~~ Total 8,247.1 9,541. 8 10,900.5- 10,893. ~ 

In most instances 1929 shows only slight changes from the preceding 
. years. However, the most important items deserve special consideration. 

lJflJn Funds. According to the combined balance sheets of the Joint 
Stock banks given above the banks' own funds increased, if the Profit 
and Loss accounts are included, by 31.2 million marks last year. The share 
capital was raised by 5.0 million marks owing to the creation of a new 
bank with a capital of 10.0 million marks, while, on the other hand, in the 
bank amalgamation already .t'eferred to, the new bank received a capital 
amounting to 5.0 million marks less than the combined capital of the 
amalgamating banks. As regards changes in the banks' other funds, it 
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is best to adopt the same method as in previous reviews. As transfers to 

the funds are usually made after the shareholders' meetings of the banks 

in January-March, a more correct idea is obtained in examining the funds 

at the end of the latter month and the changes from the end of March to 

the end of the following March. This is illustrated in the following table. 

SI Maroh SI Maroh Movement. 
1929 1980 11!28 1929 

Sha.re capital .......... . ............... . 1,112.9 1,115.0 +143.9 + 2.1 
Iteserve funds . . . . . . . . . . ............... . 586.0 596.3 + 80.2 + 9.7 
New issue acCOllllts ..................... 

--~~~~-------------------------Total 

-113.8 

1,699.5 1,711.3 +110.8 +11.8 

The increase in the banks' own share capital and reserve funds was 

24.4 million marks in 1925 and rose to 106.1 millions in 1926 and 392.8 

millions in 1927, after which the period of rapid expansion was over. The 

increase was only llO.8 millions in 1928 and fell last year to theulsignific

ant figJlI'e of only 11.8 million marks. These figures reflect the business 

cycle in Finland very well. As deposits in the banks only grew slightly, 

the relation of their own funds to deposits did not undergo any great change. 

The banks' own funds thus amounted at the end of March to about 22 % 
of the latter. 

Besides these funds of their own the banks possess smaller sums which 

are set aside for special purposes. At the end of March they had unemployed 

profits to an amount of 43.2 million marks. The pensions funds should 

also be mentioned, these amounting to 53.4 million marks. 

Home Deposits. The home deposits of the Joint Stock banks (which 

include a comparatively insignificant amount of long-term deposits in 

Finnish marks by foreign depositors) amounted at the end of the years 

1927-1929 to the following figures. 
M 0 v ement. 

1927 1928 1929 1927 1928 1929 
Mill. mks. Mill. mks. Mill. mks. Mill. mks". Mill. mks. Mill. mks. 

G'urrent acCOllllts .... 784.0 760.0 724.0 + 78.4 - 24.0 - 36.0 
Home correspondents 910.9 776.7 762.1 +163.7 -134.2 - 14.6 
Deposits ........... 4.677,9 5,135.0 5,228.5 +566.4 +457.1 + 93.5 
Savings accounts .... 608.7 708.2 766.7 + 71. 7 + 99.5 + 58.5 

Total 6,98l. ii 7,379.9 7,48l. 3 +880.2 +398.4 +101. 4 

As in 1928, short-term .deposits showed a falling off last year, too, 

while on the contrary actual savings, i. e. deposits on deposit and savings 



accounts rose slightly. The increase in deposits, however, only represented 
a fraction of the corresponding figure for 1928, in spite of the latter having 
been already considerably lower than in 1927. This unfavourable develop" 
ment is, of course, a result of the business position growing worse. The 
possibilities of effecting savings are less owing to the income of the popul
ation being reduced. Besides, in consequence of the prevailing credit 
difficulties, it has become more usual than under normal circumstances 
for people to lend their money directly, avoiding the banks, in order to 
secure higher rates of interest than are paid by the banks. The great drop 
in the increase of savings therefore gives rather a false impression of actual 
saving activity. For the sake of comparison, however, the following figures 
may be quoted, showing the annual increase on deposit and savings ac
counts in all banks: 

1924 
1925 
1926 
1927 
1928 
1929 

Mill. JI1ks. 

245.5 
472.4 
480.1 
638.1 
556.6 
152.0 

°1. 
7.1 

12.8 
11.5 
13.7 
10.5 

2.6 

Home loans. The home loans of the Joint Stock banks at the end of 
the years 1927-1929 are illustrated in the following table. 

Movement. 
1f27 1928 1929 1927 19,8 1929 

Mill. mks. Mill. mks. Mill. mks. Mill. Ulks. Mill. mks. Mill. mks. 

Inla.nd bills ...... 2,576.8 3,257.7 3,297.3 +- 331.1 + 680.9 +39.0 
Loans 2,251.1 2,594.5 2,636.0 , 286.6 -j.M 343.4 +41.5 0········· . ,-
Cash credits .0 ••• 1,229.2 1,475.9 1,411. 5 157.2 -- 246.7 -64.4 
Home correspon· 

dents .0 ••••• • • 2,060.7 2,196.7 2,221. 3 ~ 252.4 --'. 136.0 -r 24.6 , 

Total 8,117.8 9,524.8 9,566.1 +1,027.3 +1,407.0 +.41. 3 

Though the change from 1928 in regard to the increase in deposits 
was large, it was the case in even greater degree in regard to the increase 
in credits. The credits of the Joint Stock banks increased by 583.8 

million marks in 1926, 1,027.8 millions in 1927 and 1,407.0 millions in 1928, 

while, last year, they grew only by the insignificant amount of 41.3 million 
marks. The increase in credits has usually been financed by means of in
creased deposits and increases in the banks' own funds. In 1928 these 
sources were not nearly sufficient, a great part of the funds required for 
credits being obtained by means of re-discounting bills at the Bank of Fin-
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land. This is, of course, an expedient dictated by necessity that has. to 
be resorted to at times, but, when possible, the banks endeavour to reduce 
their re-discounting at the Central Bank again. While re-discounted bills 
in 1928 increased from 55.2 million marks to 676.8 millions, they were 
reduced last year to 535.5 millions, which indicates that the money shortage 
has obviously passed its peak. 

The difference between the credits and deposits of the banks which 
was still no more than 1,136.3 million marks at the end of 1927, but rose 
in the course of 1928 to 2,144.9 millions, at first increased last year, too. 
The last few months of the year, however, led to a considerably easier 
position and the difference fell to 2,084.8 million marks on the last day of 

December. 

Position to'Wards Foreign Countries. In the position of the banks towards 
other countries there was also a slight improvement. Whereas the net foreign 
indebtness grew during 1928 by 280.6 million marks, the Joint Stock banks 
reduced their net foreign indebtedness last year by 25.0 millions. The net 
indebtness is, however, still higher than at the end of 1925-1927, though 
very small, if the comparison is extended to 1920-] 923. The development 
is seen more clearly in the following figures. 

Credit halances. 
End of year. 

1919 .......... . 
1920 .......... . 
1921 .......... . 
1922 .......... . 
1923 .......... . 
1924 .......... . 
1925 .......... . 
1926 .......... . 
1927 .......... . 
1928 .......... . 
1929 .......... . 

Mill. mks. 

108.9 
54.6 
86.2 
72.3 
92.1 

129.1 
140.9 
270.9 
366.5 
255.6 
233.9 

rnde btedness. 
Mill. mks. 

561. 3 

795.9 
994.6 
971. 8 

810.2 
451. 5 

334.5 
321. 9 

359.4 
529.1 
482.4 

Net balances C+) 
or indebtedness (-) 

Mill. mks. 

-452.4 
-741. 3 

-907.8 
-899 .• 
-718.1 
-322.4 
-193.6 
- 51.0 

+ 7.1 
-273.6 
-'248.5 

MOVAment in net 
indebtedness. 

Mill. mks. 

+354.3 
+288.1' 
+166.6 
- 8.3 
-181.4 
-395.7 
-128.8 
-142.6 
- 58.1 
+280.6 
- 25.0 

The Year's Results. The gross receipts of the banks were considerably 
greater last year than during the previous year, but the same applies to 
their gross expenditure. The increase is due in both 'cases principally to 
the rise in the rates of interest. However, the expenses of the banks also 
increased from 225.9 million marks to 241.6 millions partly owing to higher 
salaries and partly to the higher taxes occasioned by the good results for 
the previous year. The stringency of the times is clearly apparent in the 
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fact that the sums written off increased from 41.7 million marks in 1928 
to 68.8 millions last year. The increase was due mostly to the necessity 
of writing off considerable amounts on credits. 

The combined net profits of the banks, after deducting the losses 
booked, amounted to 202.7 million marks or almost the same amount as 
for 1928, when the profits were 206.9 millions and were appreciably larger 
than for any previous year. All the banks, except one, showed a profit, 
though in the case of some of the smaller banks it proved very slight. As 
the profits brought forward on Profit and Loss account from the previous 
year were 37.9 million marks. the amount at the disposal of the annual 
meetings of shareholders was altogether 240.4 million marks compared 
with 235.5 millions for the previous year. The disposal of this amount is 
shown in the following table: 

19'Zi 19:18 1929 
Mill. mks. Mill. mks. Mill. mks. 

Distributed to shareholders . . . . . . . . . . . . . . . . . . . . .. 124.3 156.4 158.3 
Distributed to depositors........................ 0.5 0.5 0.9 
Tra.nsferred to reserve funds ., . . . . . . . . . . . . . . . . . . . 37. 9 34.2 30.5 
Transferred to pension and benefit funds ........ . 2. 1 1.9 1.2 
Additional writings off . . . . . . . . . . . . . . . . . . . . . . . . . . 1. 2 0.8 0.9 
Various public purposes ., . . . . . . . . . . . . . . . . . . . . . . . 2.5 2.8 4.6 
Gra.tuities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9 1.0 0.8 
Carried over on Profit and Loss Account ........ 28.5 37.9 43.2 

This shows that the dividends to shareholders were increased in spite 

of the reduced net profits. This is partly due to the circumstance that the full 
dividend for the new shares issued in 1928 was paid for the first time last 
year. It is also seen that three of the banks raised their dividend, one by 
% % and two by 1 %. On the other hand four banks did not pay any 
dividend at all. The dividends paid during the last few years are shown 
in the following table. 

Number of bank •. 
192B 1924 I11"oO!5 UIl!6 1927 1928 1929 

No dividend .................. 5 5 4 2 1 1 4 

3- 5% .................... 2 1 2 1 1 
6- 7 Y2 % .................. 5 3 1 3 1 2 1 
8- 9Yz '> .................. 2 4 5 3 4 3 1 

10-11 » .................. 3 1 2 5 5 5 5 
12-13 » .................. 1 2 1 1 2 3 3 
14-15 '> .................. 1 1 1 1 1 
16-17 '> .................. 1 1 1 2 2 
18-19 '> .................. 1 2 2 2 2 2 2 

Total 21 19 19 19 18 18 17 
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It is clearly a consequence of this dividend· policy that transfers to 
the reserve funds of the banks fell off slightly. This fact deserves some 
attention, seeing that the same falling tendency has continued for several 
years. Since 1926 40.9 million marks have been transferred to the reserve 
funds, while dividends to shareholders have increased during the same 
time by over 50 million marks. To some extent these reduced transfers 
are balanced by the fact that the amounts carried over on Profit and Loss 

account have grown year by year. 

Summary. In broad lines it may be said that the Joint Stock banks 
overcame the difficulties satisfactorily which the money shortage experi
enced last year had made them face. In spite of their suffering some losses, 
most of thefl? can be pleased with the financial results for the year. Bank
ing business did not, indeed, display the same large expansion as in the 
preceding years, on the contrary in some respects a slight setback may 
be discerned, but apparently it is only a question of a passing tendency 
caused by the weaker position of the market. It is to be hoped that the 
economic cleaning up, which a crisis always occasions, will tend to strengthen 
the position of the bankR for the future. 
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1. - Note Issue of the 
Emission de billets de la 

Date. 

Date. 

I Bight to iss~;-Notes (aocording to the Law of I 
i Droit d'emissi&n (:(~'ir9f1'i''} Zffi Itu 11.1 •• 1925).') I 
I-------;-·---~----
: Gold Reserve I 

I 
and Foreign Additional: I' 

Corres- Right of I Right of , Notes in 
; pondents. Issne. Issue. i Cironlation. 

I 
Encaisse or et Droit d'emis- I Droit Billets ell 
cmnptes cou- sion supple- I d'emissi01l. circuTatio". 

rants a l'etran- m.entain. \ 

I 
ger. I 

-- .--- ··----2--·· '-\-·_·3 . -·---r· 4, f> 

I :Mk. n. f Mk. I Mk. 
At the enit ' 'I 

of 1928 1035966000 1200000000' 2235966000 1513212800 
I 

January 8 1035453300 1200000000 2235453300 1 424 746 600 
15 1058744200 1200000000 2258744200 1404666400 
23 1028126300 1200000000 2228126300 1382305200 
in 1022826700 1200000000 2222826700 1430689400 

February 8 i 1 028 002300 1 200 000 000 ' 2 228 002 300 1432875900 
15 I 1009465300 1200000000 2209465300 1435704200 

231 985 354 700 1200000000 2 185 354 700 I 1 441 057200 
28 1 001 670 900 1200000000 2 201 670 9011 : 1 522 fl89 800 

Used Right of Issne. 
Droit d'emission utilise. 

I 

O h L· b' I Undrawn : t er 0110 1- ; Amouut of .. 
lities Payable I Advances !,n ! 
on DemanlL i Cash CredIt. 

Autres : Montant nOli 
i utilise dps 

engagements, credits de 
,t ,'tw. \ caisses con-

I .~entis. 
I , ,;---1------ --

Mk. Mk. 

491 535600 22 528100 

489528800 
503358100 
436315900 
405171100 

456684500 
422055900 
425619500 
376327300 

45244000 
48372300 
33819500 
34504100 

HO 991700 
264501-100 
23147200 
22403500 

) March 811043742100 
I : 

1200000000 ' 2249742100 I 1533753700 
If; 1104721640011200000 000 2247216400 1544166600 

376097800 41078200 
41730900 
31583500 
31685400 I 22' 1 040419500 1200000000 22-10419500 1539257 100 1 

30 11 008738200 11200000000 2208738 200 1 596011 600 
'I \ 

April 8 1 002 720 000 11 200 000 000 i 2 202 720 000 11 559 713 600 ' 
15 990 015 400 11 200000000 1 2190015400 ' 1 538302800 
23 965810100 1200000 000 2165810100 I 1495794900 
30 962740 000 1200000000 2162740000 11556167300 

1 May 8 974408200 1200000000 2174408200 11505219900 
15 925079600 1200000000 2 125 079 600 11 470389 100 
23

1 

875296000 1200000000 2 075 296 000 1 435 843 400 
31 881267100 1200000000 2081 267 100 1 480876400 

June 8 871405100 1200000000 2071405100 1478609900 
15 857060500 1200000000 2057060500 1469837000 
22 842881100 1200000000 2042881100 1455187700 
29 845618400 1200000000 2045 618400 1472538100 

July 8 834853500 1200000000 2 084 853 500 i 1 451 869 000 
15 822033000 1200000000 2022033 000 11 423847 300 
23 790443700 1200000000 1990 443 700 I 1 395 271 300 
al 806 234 800 I 1 200 000 000 2006234800 ' 1439149100 I 

338116500 
314300800 
264570100 

314781200 
286677300 
282195200 
217127800 

242945000 
237921600 
235090900 
227647400 

212074700 
214456900 
223424600 
199326800 

193629100 
167402000 
175745800 
194313800 

35923 SOO 
36165200 
31706400 
25877900 

30788000 
26838300 
18750000 
30329300 

24914900 
18645300 
24959800 
25381700 ! 

20740300 
25198000 
24538300 
25101800 

') A detailed aceount 01 the regulations for tl'e Bank of Finland will be fouml in 1he Year Book for 19'30. 
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Bank of Finland in 1929. 
Banque de Flnlande en 1929. 

Note Reserve. 

i _____ 1 
Reserve El/emission de billets. 

.. --·1 

Total. 

Total. 

, 

I 
I Immediately 

available. , 

I 
Disponible 
immediate-

, ment. 

Dependent _________________ Total. Total. __ -,--___ _ 
ou Increased ' ! p --t- I Peroeut~e : Perceut ..... e I 
snpplement- Amount I erce,?, age! of Notes In 1 f' L' b'li"'" 

ary cover of !tigbt 'C' I' ,,0 la I tleSj 
. (col 4...!..8 or f I Ircn anon Payable on 

Dependant de col. 9 +- 10)'1 (cOI~S4'j~ (col. 5). Demaud(ool.l 
l'augmentation Pour-cent ! 9 tab. 16). 

t I · (col. 4-8 016 d" ., des bdlris en engagements 

Date. 

Date. 

de la coulIer- Mont~nt r:::~'d::::: du~ontant IPowr-rentdesl 
ure supp e- I 9 • 10' I eml88tOI'l circulation' (I 

, mentaire..~: + ,. (col. 4). _<.c~!:_~)._J_~:.:g. i3): 1__ _ i 
8 ----1- 9 '--'0

1
--10 '11 12 I 18 ! 14 15; 

I Mk. I )Ik. Mk. % % % I 1 'Mk. 
At the end; 

2027276500 2086895001, 208689500 9.ss 13.79 10.41 of 1928 I 
1959519400 
1958896800 302347400 802847400 13.s9 21.52 15.86! 15 

1

1 852 440 600 
1870364600 

275933900 I 270988900 12.S4 19.37 14.41: January 8 

375685700 I ! 375685700 16.86 27.18 20.66 23 
352462100 i I 852462100 15.86 24.64 19.20 31 

I 

1920002100 
1884211 000 
1889823900 
1921420600 

307450200 i ~ 307450200 13.80 21.46 16.1I7! February 8
1
1 

325254300 , ; 325254800 I 14.72 22.65 17.51 1 15 
295530800 I : 295580800 1 13.62 20.61 15.83' 23, 
280250300 t, 280250300 12.78 18.40 14.76 281 

1

1 950 929 700 
_ 1 924 014 000 

1885141400 
! l 892267 100 

! 
292812400 292812400 13.05 19.09 15.33 i March 8! 
323202400 : 823202400 14.s8 20.93 17.17 I Hi: 
355278100 : 855278100 15.86 23.08 19.17 22 
316471100 1316471100 14.s3 19.83 17.01 30 

1910418600 
1861145300 
1809696500 
1799173000 

292 301 400 I' 

328870100 
356113600 . 
363567000 

1 778 952 900 305 455 300 
1 785 149 000 389930600 
1689684300 
1738853100 

1715599500 
1702989200 
1703572100 
1687246600 

385611700 , 
342414000 \ 

355805600 ! 
354121300 i 
339309000 ! 
348371800 i 

1 666288400 368615 100 
1 616 447 300 405585700 
1 595 555 400 394 888 300 
1658 564 700 347670100. 

j 292 801 400 I 
328870100 I 
356113600 I 
363567000 I 

i 
395455800 i 

389930600 
885 611700 
34~414000 

· 350805600 
i 354121300 
· 339309000 
i 3-&8 871 800 

i 368610100 
; 405580700 
: 394888300 
· 347670100 

13.27 
15.02 
16.44 
16.81 

18.19 
18.sl) 
18.58 
16.45 

17.18 
17.21 
16.61 
17.08 

18.12 
20.06 
19.84 
17.33 

18.74 
21.38 
23.81 
23.36 

26.27 
26.52 
26.86 
23.12 

24.06 
24.09 
23.S2 
23.66 

25.39 
28.49 
28.80 
24.16 

15.59 
18.02 
20.03 
20.50 

22.62 
22.83 
23.08 
20.04 

21.05 
21.02 
20.1!1 
20.84 

22.40 
25.49 
25.14 
21.28 

Un ,"eSUme detaille dn "eglemellt de in Banque de Fi1llallde se tI"oulIe dans le RappOI·t de 1925. 

i April 
I 

I 

f 

May 

I I June 

i 
I 
I 
I 

iJuly 
i 
i 
I 

8! 
15! 
231 
30i 

8' 
15 
23 
31 
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Date. 

Date. 

1. - Note Issue of the 
Emission de blllets de la 

..• .. - .-.- - -_ .... - -- .. 

Right to issne Notes (according to the Law of I 
"/ .. 1925). 

Droit d'emi8siOl~ (d/apres la loi du 11/11 1925) • 
. __ ._---'.-- - ._. --,----_ .. _-,-.- ... , ... --- -.-' 

Gold Reserve ; ,: i 
and Foreign Additional I 

Corres· Right. of. Right of Notes in 
pondents. Issue.: Issue. Ciroulation. 

Encaisse or et; Droit d'emis- I Droit Billets en 

ger. 

Used Right of Issue. 
Droit tt' emission utilise. 

Other Liabi- : 
I lities Payable i 
: on Demand. I 

: Autres I 
I engagements' 
i d vue. I 

Undrawn 
Amount of 

Advanoes on : 
Cash Credit. : 

Montant non ; 
utilise des : 
credits de i 
caiss6 con- ' 

sentis. 

comptes COt"" ! sion supple- I d'emissio;~. /. circulation. 
,'ants a. l'etran· mentaire. I 

-------'-------,- --- -i---' .---.-.. ---------. - -----,,-
2 8 4 5 6 

, Mk. Mk. I Mk. I Mk. Mk. Mk. 
I 

1 August 
I 

8 803404100 1 200 000 000 I 2 003 4041 00 1431047300 186108900 23812900 
Hi 807926300 1200000000 2007926800 1414806800 211689600 28329600 
23 817395700 1200000000 2017395700 1396363500 205646700 27121300 
31 821057200 1200000000 2021057200 1448147500 178372400 26023600 

September 7 830 951100; 1 200000000 2030951100 1457501200 188088700 28367400 
14 847 504 400: 1 200 000 000 2047504400 1430772900 200166600 25923200 
23 845414600 . 1200000000 2045414600 1397990700 182947200 28004600 
30 849 432 100. 1 200000000 2049432100 1440401900 146194200 28798200 

I October 8 852 112 200: 1 200 000 000 2052112200 1425971300 150320900 32146400 
15 848 154 100: 1 200000000 2048154100 1 398 446 300 I 132215800 31558100 

I 
I 23 842 500 700. 1 200 000 000 2042500700 1348406500 181231000 25201800 
i 31 902 169 400 I 1 200 000 000 2102169400 1376892000 240611300 25954400 
i 
I 

I November 8 917297000 1200000000 2117297000 1356995600 265437800 23893100 
15 906216300 1200000000 2106216800 133-1379300 274106500 27883700 
23 890529300 1200000000 2090529300 1300887700 287172000 : 20292800 
30 897575600 1200000000 2097575 600 i 1 346 641 200 236247400 I 18430600 

I 

December 7 929616700 1200000000 2129616 700 I 1 360 756 600 227581000 I 16181500 
14 934661800 1200000000 2134661800 1354724500 207269800 1 31888200 
23 9-120816UO 1200000000 2142081600 1388135000 227631700 31531600 
31 971433700 1200000000 2171438700 1360625600 237037300 38290300 

Highest \ 

15
/1 15ft 1

30
/ 3 

1511 U,11 
Mammum J 

1058744200 1200000000 2258744200 1596011600 503358100 48372300 

I,owest , 23/7 
1200000000 

23
/7 1

23
/ 11 15/10 7/12 

Minimum I 790443700 1 990 443 700 . I 300 887 700 132215800 16181500 

Fluotuation } 268300500 - 268300500 295123900 371142300 32190800 Ecart 

Average 
'I 916980400 1200000000 2116980400 1439300700 262478800 28677 200 MOYe1&ne J , 
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Bank of Finland in 1929. -- Continued. 

Banque de T-inlande en 1929. - Suite. 

Note Reserve. 
I 
I 

Ilt!sll'l"ve d'emission de billets. 
! .. __ .... --I .----.. -- "-_.- --1----- .,--------------------------; 

TOlal. Total. 

i'ota!. 

Total. 

: Immediately 
available. 

Disporl,1oZe 
immediate-

ment. 

Date. 

Date. 

o~ef.,~~~:~:d ---------, ;::,ta e I p~rcen~a;-I Pe;~-~t~e : 
supplement. Amount I f R' h~ of Notes lQ of 1.1ab,litle.; 

ary cover. (col. 4-;-8 or ~f I::Ue I Circulatiou DPayabld8( on 1 : 
9 (001 5) eman co ! 

Dependant de col. + 10). (col. 4.). •• 9 tab. 16). " 
l'augmentation M t t Pour-cent I Pour-cent I : 
de la couver- on an du droit du montant1Polw-centttesl 
tt<re supple- (cot. 4-;-8 ou d'emiBsion rUl! billets en engagements 'I' 

; mentaire. col. 9+10). (col. 4). I mrCt6latlOn I d vue (col. ,! (cot. 5). 9 tab. 16). I 

----
8 ---'----9--- 1--- 10 1 11 -r-12-1- 13 j 14 ,- -15--

1 

Mk. 

18401169100 
1654826000 
1629181500 
1652543500 

1678957800 
1656862700 
16089421100 
1 6111 894 300 

Mk_ I Mk. n.: Ufo % I % i 

362435000 i - 362485000 18.09 25.88 I 22.41: August 8 
15 
23 
31 

353100300 j - 358100800 17.59 I' 24.96 21.71! 
388264 200 ' - , 388 264200 19.16 27.81 24.24 
368513700 I - 1368518700 18.28 25.45 22.66: 

356 993 800 
390 641 700 
436472100 
434037800 

1856998800 

I
, 390641700 

486472100 
1484081800 
I 

17.58 
l!1.os 
21.84 
21.18 

24.49 
27.80 
31.22 
30.18 

21.69 
23.95 
27.61 
27.86 

~ September 7 
1~ 
23 
30 

I 

I
, 1 668 4S8 860 443 673 600 
1 562 220 200 485 933 900 
1 554 889 800 487 661 400 
1648457700 458711 700 

I 
1448678800 
I 485938900 
! 487681400 
1458 711 700 

21.62 
23.78 
23.88 
21.S11 

:n.ll 
34.7ii 
36.16 
33.S!l 

28.15 1 October 
31.76 
31.88 

8 
15 
23 
31 

1646826500 470970500 
1 688 889 500 469 846 800 
1 808 852 5(1) 482 176 800 
1 601 819200 496 256400 

1604519100 525097600 
1 593 882500 540 779 300 
t 647 298 800 494788 300 
1 685 958 200 535 480 500 

8h 14/12 ! 
1 V59 519 400 540 779 300 ' 

"'/1, 8/1 ! 

11154889800 275933 !lOO , 

404 8eD 100 264845400: 
! 

I 1 'l30 458 700 386 523 700 

i 

- 1470970500 22.24 34.11 
- i 01698-18800 22.31 85.21 
- i 482178800 23.06 I 37.07 

- , 4982118400 23.66 I 36.86 ,I, 

- I 5211 097800 24.66 38.59 
- I 540779800 25.88 39.92 

______ J::;:::::_; __ :::~: J ____ ;;_::: __ 
14/121 I 
540719800 

8/1 I 
I 275 983 900 I 
i 284 8-15 400 I 
i 886528 700 1 

14/12 1 

25.38 ! 
8/1 I 

11:!.84 I 
12.99 

HI.8S 

! 
I 

14/12 i 
31J.92 I 

3th I 
lS.4() 

, 
21.52 I 

! 

27.07 ! 

28.86 

29.08 November 8 
29.111 15 
30.88 23 
3l.85 ' 3t 

33.06 December 7 
34.62 I 14 
30.62 
33.52 i 

14/12 
34.62 

8/1 
14.41 

20.21 

23 
31 

I Highest 
___ Mawimum 

{
Lowest 
Minimut" 

( Fluctuation 
I. Ecart 

23 I i Average 
.06 ',_ Moyetme 
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2. - Note Circulation of the Bank of Finland 

Circulation des billets de la Banque de Finlande 

1-- -- I 922 ----- --1---- ] 92 8 
--- .. _-----_ ..... -- ... _---- --"--_. _. - -_. 

I 
I I 

Month. Increase (+) or I Increase (+) or , 
Amonnt. decrease t-). : Amount. decrease t-). 

Mois. 

I I Montant. Augmentation ~+) Montant. Augmentation (+) 
00 iiiminution -i. I ou diminution (-). 

1-- 2"-- --j ---,---\ 1 3 5 

I Mk. Mk. i Mk. I Mk. 
I 
I 

January 1341183300 ! - 14924800 1399672500 - 21247600 

February 1442089400 +100906100 1512933300 +113260800 

March 1441226300 863100 1555128200 + 42194900 

April 1415446800 - 25779500 1490811400 - 64316800 

May 1400029300 - 15417500 1439748 200 - 51068200 

June 1373107900 - 26921400 143629;'900 - 3452300 

July 1340381500 - 32726400 1388925200 - 47370700 

August 1356436200 + 16054700 1389701000 + 775800 

September 1397168800 + 40732600 1382948600 -- 6752400 

October 1375618900 - 21549900 1365310800 - 17637800 

November 1343332500 - 32286400 1333030700 - 32280100 

December 1420920100 + 77587600 13523521.00 + 19321400 

-_.--.".-----
1 926 1 927 

--"-- --.-- .--"-- -- -.. - .. --- ... _---- -_ .. _- ...... _-

Month. 
I 

Increase (+) or 

r-----
Increase <+) or 

Noia. 
Amonnt. decrease (-). Amount. decrease (-). 

Montant. Augmentation (+) MOlltant. Augmentation (+1 
ou diminution (-). 00 diminution (-. 

-- ------- .---- -----_ ... --------
1-

.•. _ ....• -._-_ .. .._--
11 12 13 i 14. 16 

Mk. I Mk. Mk. 

I 
_Mk. 

Janua.ry 1291555500 

I 
- 17750500 1330437600 - 15277500 

February 1349884500 + 58329000 1446554500 I +116116900 
I I 

March 1385776900 

I 
+ 35892400 1472792400 

I 
+- 26237900 

April ~ 361791900 - 23985000 1447274600 - 25517800 

May 1319682500 I - 42109400 1411268800 I - 36005800 
I June 1297748300 I - 21934200 1398497300 I - 12771500 

i July 1289437600 I - 8310 700 1376594400 

I 
- 21902900 

, August 1295 914700 i + 6477100 1413535700 + 36941300 , 
September 1334523600 

, 
+ 38608900 1476174100 + 62638400 I 

October 1327378300 
I 

7145300 1482974600 
I 

6800500 -

I 
+ 

November 

I 
1295587600 - 31790700 1.446630500 - 36344100 

I December 1345715100 I + 50127500 1514407100 + 07776600 , 



at the End of Each Month in 1922-1929. 

a la fin de chaque mois en 1922-1929. 

li-------'-~~~ ... (+) .:~i-- _'~2;:." ... (+).:'1 
j; Amount. decreaae (-). Amount. i decrease (-). 

I' }[onfant. Augmentation (+) I Montant. 'I Augmentation (+) 
ou ilimillution \-). , , 016 diminution (-). I 

r------- 6 -----7---1----8----1---------'-9-------\ 
I' 
"i! 
i; 

Mk. 

ji 1 279 456 900 
I; 
h 

i 
r 
j 

i 
I, 

1 376 306 700 

1399551800 

1384527700 

1361339300 

1305101100 

1261391000 

1273346500 

1278847400 
1 

\
, ,1257529100 

1 2'.d7 704 800 
l 1249946100 

Mk. I Mk 

- 72 895 200 1I 1 205 463 800 
+ 96 849 800 1 287 963 200 

+ 23245100 

-- 15024100 

- 23188400 

- 56238200 

- 43710 100 

+ 11955500 

+ 5500900 

- 21318300 

- 29824300 

+ 22241300 

1383733200 

1381974900 

1336093900 

1286034200 

1252085300 

12682BI100 

1279457700 

1271214400 

1253093300 

1309306000 

Mk. 

- 44482300 

+ 82499400 

+ 95770000 

- 1758300 

- 45881000 

- 50059700 

- 33948900 

+ 16126800 

+ 11241) 600 

- 8243300 

- 18121100 

+ 56212700 

1 928 1 929 

Amount. 

Monta"t. 

Increase (+) or Increase (+) or 
decrease (-). Amount. decrea.e (-). 

Month. 

Mois. 

10 

Jannary 

February 
March 
April, 

May 
June 

'; 

July 
August 

September 

October 
November 

December 

Month. 

Mois. 
Augmentation (+) I Montant. Augmentation (+1 

I: oudim~~u:io~_(~)~I __________ ~~~min:'_~t_·on_(=~·_I ______ _ 

I 1(\ 17 1 18 19 20 
1-, ----M~k-.----~-----M~k-.----~-----M-k-.----~-----M~k-.------~--~~----

I' 1 502 771 000 

1592568500 

! 
1 
I, 
I 
I 
I 
I 
1 
I 
I 

I 
i 

1643889200 

1618664400 

1575767700 

1585416500 

1542717400 

1564928900 

1598859900 

1539334700 

1502057900 

1513212800 

-- 11636100 

+ 89797500 

+ 51320700 

- 25224800 

- 42896700 

+ 9648800 

- 42699100 

+ 22211500 

+ 33931000 

- !)9525200 

- 37276800, 

+ 11154900 

1430689400 

1522689800 

1596011600 

1556167300 

1480876400 

1472538100 

1439149100 

I·US147500 

1440401900 

1376892000 

13£6641200 

1360625600 

- 82523400 

+ 92000400 

+ 73321800 

- 39844300 

- 75290900 

- 8338300 

- 33389000 

+ 8998400 

- 7745600 

- 63509900 

- 30250800 

+ 13984400 

January 

February 
March 
April 

May 

June 
July 
August 
September 
October 

November 
December 
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3. - Right of Issue of the Bank of Finland in 
1918-1929. 

Droit d'emission de la Banque de Finlande en 1918-1929. 

Year. 

Annee. 

1918 

1919 

1920 

1921 

1922 

1923 

1924 
1) 1925 

1926 

1927 

1928 

1929 

Month. 
Mois. 

t 

January 
Februa.ry 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
,'_ .. _._- .... 

Highest. 
Mawimum. 

11/11 

16lto 

8/11 
"% 
'/11 
16/a 
16/. 

D/lI 

8/1 
23/11 
'IJl/1 

1&/1 

, Ilk. , 
i ; 
i 14329801001 

\ 1498768 900i 
i 1 555 172 300 

i 1 705 030 3001 

12 557 642200\ 

/23793471001 
2552359800 

2913124900 

2947556700 

2915086300 

2879452900 

2258744200 

Lowest. 
Minin~un~. 

Mk. 

I 

; Fluctuation. 

Ecart. 

Ilk. 

Average. 

Moyenne. 

Ilk. 

1145 178 700 287 801 400 1 271 742 900 

1 286 949 000 211 819 900 1 367 204 500 

1378 881 900 176290 400 1 459 153100 

1 508 344 700 196685600 1 585 666 000 

1622462800 935179900 1867526100 

, 1 825 329 8001 554017300 12 159 957 100 . 

j 1 822 232 4001 730127400 2 158 243 400 

! 2 882 918800 580206100 2609050800 

12 379 499 900 568 056 800 2 582 906 500 

12862486700 552599600 2647 060 500 

I 20704897001 809018200 ! 2367 891 300' 
'1990448700i 268300500 ! 2116980400 

5. Average Amount of Note Circulation of the 
Circulation des billets de la Banque de Flnlande. 

1922 1923 1924 1925 

2 3 4 s 
Mk. Mk. Mk. Mk. 

1325098900 1376328900 1264220400 1186036600 

1389113400 1454892000 1328815500 1242813200 

1440069700 15.15008400 1388641600 1340290400 

1418768800 1498827300 1388703100 1375104300 

1390806700 1440 714100 1335841000 1330622300 

1376089900 1434492100 1317799000 1284367200 

1341859600 1396920500 1257649800 1244786800 

1331462000 1373641800 1254809200 1247161800 

1368750800 1372337400 1266193000 1266342100 

1380392300 1362123300 1255596600 1263707800 

1339669300 13288tllSOO 1224827100 1243804400 

1386269400 1343690300 1246420600 1294628600 

I) For 1926 all the balance sheets of the Bank including that for December 2Srd are take" 
PIll.,. 1925 tous les bilans de la Banqtle jttsqt,'au 211 decembre sont pris en cOl1sidemtiolt,. le derniet· 
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4. - Note Circulation of the Bank of Finland in 
1918-1929. 

9 

Circulation des billets de la Banque de Finlande en 1918-1929. 
- .--. 

I 
I 

Highest. i Lowest. 
Year. Maximum. Minimum. Fluctuation. Average. 

: 
Annee. 

I 
. _--- Ecart. Moyenne • 

Date. 

I 
Amount. 

I 
Date. 

I 
Amount. 

Date. Montant. Date. Montant. 
-------

1 I 2 I S I 4 I 6 I 6 I 7 
I I M.k. I .M.k. .Mk. n. 

1918 I alii 11161 948 5001 8/1 761728600 400219900 971514800 

1919 % 11 138 000 900 al. 958766100 179234800 1052979100 

1920 
I 8/u 1355012500 1.5/1 1096535500 258477000 1240689200 

1921 

I 
l.5/a 11 493 342 000 'I"'It 1303164100 190 177 900 11 385 781 500 

1922 8/S ' 1 449927400 83/1 1300180200 149747200 1374028800 

1923 I 31/s 11 555 128 2001 'JII/11 11 298107 100 257021100 1409819800 

1924 31
/, 1399551800 2'1./11 1198642800 200909000 1 292 876400 

1925 8/, 1399913300 Ill/I 1154761400 245151900 1276593000 

1926 81/S 1385776900 83/1 1239633100 146143800 1 807 346 500 . 

1927 83/12 82/1 1269563400 252532100 1413610400 

1928 % 
11 522 095 500 
1660880500 a/I 1446658000 214222500 1548019700 

1929 3°/3 11 596011 600 '!.'I/u !1 300 887 700 295123900 1 439 300 7001 

Bank of Finland for Each Month in 1922-1929. 
montant moyen pour chaque mots en 1922-1929. 

_ .. 

1926 1927 1928 i 1929 . 
I 

---.-------. .- .. __ . "-8 .. ----I 
6 7 9 

n. I Hk. I n. Mk. I , 
1262312800 

I 
1295826600 

I 
1467522000 1410601'900 

1314090400 1376058900 1534840400 1 458 081 800 
j i 1365510900 1457732800 1613633300 1553297200 

1337773100 ! 1 449 538 400 : 1612697800 1 537 494 700 , 
I 

1310264200 1396401000 1563718600 1473082 200 

1293391100 1395652400 1565523300 1469043200 

1271152100 1366 200900 1543789300 1 427 534 200 

1280703200 1381574300 1531430700 1422591300 
1304747500 1442438300 1578482600 1431 666 700 

1323636700 1472324300 1554781900 1387 42Q 000 

1290294400 1432662500 1491233100 1334726000 

1334281600 1496914300 1518583400 1366060400 

, Month. 

I M0i3. 

10 
, 

January I 
February 

I I 

i March 

April i 

M.ay 
June 
July 
August 
September 
October 
November 
December 

into account; the last balance sheet for tbll year is omitted owing to the ahanges introduaed in it. 
bilan de l'annee n'eat pas incltls par suite des mOdifications qu'y ap'fJorta le nouveau reglemellt. 

Bank 0/ Finland 1929. 2 
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6. - Note Reserve of the Bank of Finland in 
1918-1929. 

Reseroe d'emission de billets de la Banque de Finlande en 1918-1929. 

i :~~. I ~:~:.est·-I Ma::::~. --1"- D~~:.est·1 M~~:::~. Fluctaation'l Average. 

: nnee. Date. Mon/ant., Date. Montant. Ecart. Moyenne. 
1'--'--"--'-','- ----1--·· 
: 1 1 2 I 3 I ( I 5 6 1 7 

i I 
1918 ZlI/7 

1919 8/S 
1920 "/7 

1921 31/1 

1922 33/11 

1923 31fl 

1924 31/11 

1) 1925 14./11 

1926 00/1 
1927 14/6 
1928 7/1 

1929 14/12 

Mk. I Mk. i Mk. Mk. 

115836100 ! 
! 

. 31/18 64631500 I 51204600 104531000 

199597300 \ 8/1 65375400 134221900 138096500 
I 

146179800 8/11 19100500 127079300 87123800 

125553200 80/, 7369000 118184200 63852600 i 
618012400 l3/a 111432500 506579900 253610500 

455495900 8/11 127157300 , 328338600 305008200 

597467600 r 8/7 143554700 453912900 I: 369095500 

915651700 31/a 539573000 376078700 I 740769000 

809563000 13/111 625331700 184231 300 I· 734 036 000 I 
828284800 31/10 661869800 166415000 r 763537600 
716433000 31/12 208689500 507743500 464449300 

54,0779300 8/1 275933900 264 8t5 400 : 386 523 700 

8. - Composition of the Note Circulation of the 
Detail de la cirCUlation des billets de la Banque 

De'll'c:~na.lli-A.'mou1n:~3111/0 11 ______ 1_9_2_4 .... _i. __ ._~25 __ 1_··_~926 _ . __ 
C Amouut. 11 01 " Amouut. 1 01 i Amouut. I Ill. i 

ou.pures. I _ Montant. Montan~. 0 Montant. ° I Montant. 
1 I 2 ta-I'·' ( -1:---5·-cI----6----'i'---7-;-i --8----'-1 -9-

I I Mk. i Mk. Mk. ' I Mk. 1 

1000 rok. 404168000129.89 3623i7000 28.99 361139000 27.5S i 380267000 28.26 

500. 215482000, 15.93 189216000 15.14 206719000 15.79 223212500 16.59 

100. 501308100

1 

37.07 482 83i 900 38.68 473579700 36.17 486985000 36.19 

50 • 1111270350 8.23 100459800 8.os 102365000,' 7.82 101568350 7.55 

20 t 122692201 0.91 4556120 0.36 -- 1 1586580 0.12 

10. 62529300 4.62 65678240 5.25 7137598O! 5.461 73549510 5.(6 

5 t 25794500 1.91 27075000 2.17 254124951 1.941 26506495 1.97 

1. 35123961 0.26\' 3295811 0.26 - i -: .- -
50 peu.1 902 5481 0.01 851372 0.07 - - j - i -
25 t I' 1269567

1 

0.09\ 1218555 0.10 - I -, - i -
Old.issues. i : 
Emiss.ant. 2)13846126 1.02 12413341 1.003)687L4864-1 5.201 5203964.ti 3.86 

'~~~n 11852852107 100.00 1249946139 100.00 1809306039! 100.00 1345715079 100.00 
-_ ... _._--_. __ . 

') For 1925 all the balauce sheets of the Bank including that for December 23rd are taken into 
192/j tous les btlans de la Banqt£e jusqu.'au 28 decembre sont pris en consideration; le dernier bilan de 

.) Since 192-3 the notes of the 1897/98 issue are included in the oM issaes. Depuis 192iJ 
3) Siuce 1925 notes belonging to earlier issues than 1922 are included amoug old issue". ])epui,! 
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7. - Proportion of Note Reserve of the Bank of Finland 
to Total Right of Issue during 1918-1929. 

Rapport entre la reseT"De d'emission de billets de la Banque de Finlande et le 
. droit d'emission total en 1918-1929. . 

Year. 

Annee. 

Higbest. Maxit"um. 

Date. Pour·cent. 
Date. I Per cent. 

----+----

1918 

1919 

1:920 

1921 

1922 

1923 

1924-
1) 1925 

1926 

1927 

1928 

1929 

IIIt1 

S/s 
'13/7 

81/1 
23

/11 

31f1 
31hl i . 

15
/8 

1'/8 
1'/3 
'13/3 

14/12 

i~:!'"~s~:_~inimum. 
Date. . Per cent. 

. __ Date. _1 __ . Pour·cent. 

Bank of Finland at the End of 1923-1929. 
de Finlande It la fin des annees 1923-1929. 

8.8' 
7.61 

18.16 

8/0 

8.lII! 

10.10 

5.97 

3.99 

12.82 

12.88 13.92 

17.89 16.96 

10.56 28.30 

6.89 28.44. 

8.89 28.94, 

16.11 19.25 

12.99 18.a.8 

Del1omina· 
tion. 

coupm-es. 

15144071191-1 100.00 1513212750 i-I 100.00 1360625602 1- 100.001 {~::: 

: I 

aCOOun_t; tlJe last balance sheet for tbe year is omitted owing to the changes introduced in it. Pour 
l'annee ,,'est pas inctus par suite des mOdifications qu'y apporta le nouveau reglement. 
le.~ billets de ,'emission 1897198 sont compns dalls les emissions antlirieures. 
1926 tous lea billets anterieurs d l'ifl&ission 1922 sont compris dans leH emissions antirieures. 



12 

9. - Bank of Finland Notes 
Fabrication de billets de la Banque de 

-Year-. -'-1~~~~-. -I---~~o m~·---I-;oo mk. I 50 mk. I, --;~--~k. ___ 1."_-_-_· .. -_1 __ 0 __ ._m_k __ . -._.1 

Annee. I I ____ -.--.-L-_--c-_-------;-____ ,N_u_m----::-b_e----,r. 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

II S 4 i\ 6 

192000 

432000 

763000 

80000 

294000 

196000 

189000 

536260 

233000 

608000 

192000 

382000 

387000 

186000 

------" 

2099000 

1968000 

1576000 

2665000 

1292000 

3053000 

4071 000 

1886000 

2210000 

2881000 

2726000 

2171000 

781000 

800000 

1456000 

2618000 

684.000 

3460000 

308000 

1732000 

1468000 

2064000 

1703000 

97000 

3948000 

1944000 

688000 

2586000 

2985000 

3776000 

2445000 

14844000 

1176000 I 
3372000 

4044000 

216000 6 710000 

3 768 000 3 000 000 

3 468 000 4 357 000 

1174000 I 3929000 

.10. - Cancellation and Destruction of 
Annulatlon et destruction de billets de la 

A:e;;.,' '_l_oo_o_m_k_._ .!-I' _5OO,_"m __ k_·I· __ ~00 mk.j' 50 mk ... .1' 20 mk:tl' 10 mk·I' 5 mk. I 

N u m b er. 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

I 2--8----'--4 I ;; I 6 I 7 I 8 

11920 
86393 

92320 

79922 

85300 

197802 

343408 

161060 

191000 

139000 

159000 

155000 

m~ ~~ ~~1~~2m~3~~ 

57722 11343742 1084599 I 2270736 3587315 4184 809 

59340 1538700 1047 SOO 1879400 4421200 

I 155700 2731000 1533198 1747000 5602002 

i 466409 3488306 2639105 412006 6092005 

I 
, 

I 
! 

68060 11 927 060 1490062 - I 6 515060 
203 000 2 571 000 ! 1 655 000 2 7 320 002 

185000 12323000 /1 368 000 392000 5220000 
193000 2347000 1550000 1828002 4288000 

214 000 i 2 505 000 i 1 935 000 I 2 625 000 4458000 

4013100 
f 

4931098 I 
46120061 
4515060 

5165002\ 

4564000 I 
4714000 

5410000 \ 

I) Since 1923 the notes of the IB97f.l8 issue are inoluded in the old issnes. Depuis 1928 les 
'I Since 1925 notes belonging to earlier issues than 1922 are included among old issues 



13 

printed during 1918-1929. 
Flnlande p~ndant les annees 1918-1929. 

5 mk. 

Nom b ,. Il. 
.. _-----

R i 

4-946000 

!'i 477000 

a 120000 

,~986oo0 

9380000 

2944000 , 

a972000: 

4373000 : 

5004000 : 

4582000 i 
5226000 I 

1 mk. 

9 

5391000 

8568000 

9738000 

1593000 : 
i 

50 p. 

10 

i 
I 

25 p. 

11 

2 000 000: 3 700 000 

12 804 000' 15 448 200 

Number. 
Nombre. 

12 

Total. 
Total. 

Amount. 
Montant . 

13 

Mk. 

22136260 576926000 

52 423 200 700 321 050 

220-12000 764378000 

14 DD5 000 462 133000 

26 200 000 I 358 740 000 

11 3D6 000 1 267 780 000 I 
8051000 i 744820000 

10210000 I 264300000 

15 513 000 576885000 

I 16 797 000 976880000 

17 780 000 901 140 000 

14 578 000 673 150 000 

Year. 

Annee. 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

Bank of Finland Notes during 1918-1929. 
Banque de Finlande pendant les annees 1918-1929. 

-

I' 1 mk. 50 p. I 25 p~ I °k~~:i~'i:'8 I ~~:!: r-~ear. 
I (lnterieures. I 

-'---------'---------'-------'---------,jC-"'N"'u-=m:-.:b--::er=-. -.-A.----:m=-o-,-u-n--:-t-. -- Annee. 
Nom b ,. e. Nombre. I Montant. 

r--1-1--I------12- -';1---13--["----1-:-4 -----;-'---:1-=-5-
9 : 

5408000 

9318003 

9115000 

11195002 

6588000 

1090000 I 
234002 

10 

906000 

3717000 

4950000 

2853000 

535000 I 
1210021 

! ' Mk. I 
, 700 i 10274792 231 937120 1 

779000 i 5 I 25431 29-1 42-1 712008 

1918 

1919 

3448000 20 I 24926.780 2113 103 500 1920 

5 112 000 449 i 

3714000 - i 
941 000 I 1) 6384 i 
248 004 ! 7 362 i 

I I 

\

2) 1313916 I 

401015 I, 

i 201800 

33866296 414 563009 1921 

26199840 432038500 1922 

1947018-1 I 744118160 I 1923 

186636111 1151 576 759 1924 

15990218 614639805 1925 

17 506 021 749 269630 1926 

14392800 622 784500 1927 

I 104900 , 111183902 674933790 1928 

! 72100 i 17374100 735635000 r 1929 

billets de l'emission 1897/98 Bont compris dans les emissions anterieures. 
Depuis 1925 tous les billets anterieurs d l'etl~ission 1922 sont comp,"is dans les emissior.d al~terieures. 
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Date. 
Date. 

11. - Cover for the Issue of 
COU'Derture de I'emission de IQ. 

I 
Ordinary cover. 

Cou'/Ierture ord~naire. 
-------;------

/ ______ Gold res I e:::~e::;:8ei:~~~t~~e i ______ ~~t~ (~Oll·p::::·~~~l 

I 
o~ Notel! In of LlI.bil1tlesl Foreign Corres- of Notes In r 
Cironlar-lOn Payable on I pondents. ' Circulation I 

Amount. \(001. Stab. 1). Demand (001. Amount. (col. Stab.1)., 
Puur-cent du 9 tab. 16). Com..Pt.~ courants I Pour-cent "1'1 

, Montant. , montaflt des Pour-cent desl- a I etranger. Montant. montant des: 

I
, ; biUets en cir- engagements billets en cir· i 

1 culatio1l I d. '/Iue ; , cu/ation i 

--"-I - ·_-,---Z=--- J~~~-~-:~~-l). (COl.9:b.16)'j____ -" -- -)--- --6-- --_i~_~~l. 6 ;ab.l)·f 
1 Mk. I Of. of.! Mk. I Mk. ./. I,' 

At the end I 
of 1928 I 304425400 20.12 15.19 731540600! 1035966000 68.46 I 

January 

February 

March 

April 

May 

June 

July 

8 
15 
23 

I 304 218600 21.85 15.89 731234700 : 1035453300 72.68 I 
304061900 21.66 15.94 754682300! 1058744200 75.37 

3

8

1 I 
15 
23 
28 

15 
22 
29 

8 
15 
23 
31 

303933300 21.99 16.71 724193000 : 1028126300 74.38 
303765400 21.23 16.56 719 061300 ~ 1022826700 71.49 

303605600 I 
303499700 I 
303363100 
303193900 

303001100 
302880500 
302498600 
302279300 

302131400 , 
301929600 I 
301 717 100 'I 

301622600 

301 299 900 11 

301102700 
300952200 
301101 000 

300801100 
301477100 I 

301202500 
301065300 

300779900 

300568500 I 
301297400 
301155700 , 

21.19 
21.14 
21.06 
19.91 

19.76 
19.61 
19.66 
18.94 

19.87 
19.68 
20.17 
19.38 

20.02 
20.48 
20.96 
20.38 

20.34 
20.51 
20.70 
20.45 

20.72 
21.11 
21.59 
20.98 

16.07 
16.34 
16.2& 
15.97 

15.87 
16.09 
16.32 
16.2& 

16.12 
16.64 
16.97 
17.01 

17.24 
17.63 
18.01 
17.62 

17.79 

17.90 
17.94 
18.01 

18.28 
18.89 
19.18 
18.44 

724396700 
705965600 
681991600 
698477000 

740741000 
744335900 
737920900 
706458900 

700588600 
688085800 
664093000 
661117400 

673108300 
623976900 
574343800 
580166100 

570604000 
5555R3400 i 
541678600 i 
544553100 I 
534073600 i 
521464500 I 
489146300 
505079100 i 

1028002300 
1 009 465 300 i 

985354700 I 
1001670900 

; 
I 

1043742100 \' 
1047216400 I 
1040419500 
1 008 738 200 I 

I 

1 002 720 000 I 
990015400 
965810 100 \ 
962740000 I 

i 
974408200 I 
925079600 ' 
875296000 : 

- 881267100 

871405100 
857060500 
842881100 
845618400 i 

834853500 
822033000 
790443700 
806234800 

71.74 
70.31 
68.38 
65.78 

68.00 
67.82 
67.09 
63.20 

64.29 
64.36 
64.57 
61.87 

6!.H 
62.91 
60.96 
59.51 

58.93 
58.31 
57.92 
57.43 

57.50 
57.73 
56.6& 
56.0~ 



IJank of Finland Notes in 1929. 
IlIInqae de Finlande en 1929. 

Supplementary cover. ," Grand total (col. 6+9+10+11). 
Couver_t_u_re_s_u_p'p_lem_en_t_az_'r_e. ___ 

I

___ Total_general (col. 6+9+10+11). 

(oot. 2+5). i I 
________ Foreign : ! ! Perll@ntallje Peroenta/fe 
Per~"~t!l~e ,Bsanudk NCoout~s . i I of Notes 10 of LiH bilitles 

of LIabllitles Foreign ! Inland Circulation Payable on 
Payable on pons. Bills. i Bills. Amount. '1(001. 6 tab. 1). Dgmand(ool. 

Demand (001. Billets de I Pour-cent du tab_ 16). i 
11 tab. 16). banque et EQ'ets payables Enets poyables Montant. ' .... ontant d~s Pour-cmt de .• 

Four-cent des coupon.~ a l'etranger. en Ji'inlande. billets ~ czr- engagements 
engagements neflJ:ciables: I culattOn d vue (col. 9 

----.~ .. --- _ .. 

15 

Date. 

Date. 

d vue d I etranger. I; ~ (col. (j tab. 1). - tab. 16). 
(eol.9tab_16). 

8 - - 9 10 :--11-- --12---1---]3-----.1---14---,-- .. i5·----

.,. lI.k. Mk. I Mk. M,k. I °1. .,. I 
I I I At the end 

2137000 I 19367300 11377501 700 2434972000 I 160.91 121.46! of 1928 51.68 

1780700 I 19372700 1347383700 2403990400 168.73 125.58 jJanuary 8 
1720200 i 18257100 13204527002399174200 170.80 125.74 I 15 

54.09 
55,49 
5H.53 
55.71 

1491000! 16868400 12561552002302640900 166.58 126.61 I 23 
31 1357800 i 16683600 1244 565100 2295 433 200 159.74 124.49 i 

1858500! 16757400 1314 413 20012 361 031 400 ' 164.78 12,1,.96 I February 8 54.40 
1222400 i 16275400 1316542700 2349505800 163.23 126.15 i 

52.79 1'1306400' 15079800 13631867002364927600 164.11 126.69 I 
54.34 

52.75 1420600 1 13948900 1359774800 2376815200 156.09 125_16 , 

54.65 i 14424oo! 1357710011373715'100243247670011 158,60 127.36

1 

I March 
55 64 1 501 000 'I' 10 799 300 1340589500 2400106200 155.43 127.51 
56.13 1652100 1018200013292363002881489900 154_72 128.48 I 
54.2 ~ 1 584 600! 11 322 900 'I 354554700 2976 200 400 I 148_88 127.71 

53.49 
54.25 

54.32 
54.29 

55.74 
54.15 
52.38 
51.58 

51.54 
50.89 
50.21 
50_58 

50.74 
51.66 
50.31 
49.36 

1758200' 10632700 13930061002408117000 154.39 ,I 128.47 iAPril 
1674500; 9622900 13470000002348812800 152_66 128.68 

! 1673500 8625600 13333077002909416900 154.39 ,. 129.89 
1693000 6705700 13229668002294105500 147.42 129.37' 

j 1707400 
11537400 

\

' 1576500 
1651400 

i 
I 1758800 

! 1645400 I 

" 

1858700 
, 1755400 

1

/

' 1568200 
1414300 

, 1360300 
: 1461600 

5 795 000 1 316223700 2 29R 194 300 
5 630400 1 316 727 200 2248 974600 
5319000 1328159000 2210350500 
5 151 700 1 366020000 2254090200 

5904700 1369127300 2248195900 
6385000 1369075300 2294166200 
6 292 800 1 392 900 000 2 2-18 932 600 
7 229 800 1 375 379 600 2 229 983 200 

6394300 1 369 126 800 2211 942800 
10673300 1310 686100 2144 806 700 
11 807000 1 346 466 700 2 150 077 700 
9614500 13688149002186125800, 

152.68 
152.95 
153.94 
152.21 

152.05 
152.00 
10£.20 
151.44 

152_35 
150.63 
154.10 
151.90 

131.46 
131.65 
132.28 
131.93 

132.911 
132.60 
133.68 
133.38 

134.42 
134.79 
136.86 
133.83 

! 
; June 
! 

, 
I July 

15 
23 
28 

8 
15 
22 
00 

8 
15 
23 
30 

8 
15 
23 
31 

8 
15 
22 
29 

8 
15 
.23 
31 
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Date. 

Date. 

I 
I 
i 

---1-- ----1-

i 
I 

11. - Cover for the Issue of 
COII!Derture de Z'emission de la 

Ordinary cover. 
Couverture ord.inaire. 

1 ________ =~otal(~iL-2+5). To~! Gold reserve. Encaisse or. 
------- ---------------------

Amount. 

I Percent8lJe Percentage 

I 
of Notes In of Liabilities Foreign ! 

-Circlll"tion l'ayable on Correspondents. 
(col. 5 tab. 1). Demand (col. 

1 Pour-cellt du 9 tab. 16). Comptes COturants 
Montant. 1 montant des Pour-cent d.es d t'etranget·. 

billets en ci.·- engagements 
'I ctdation d t'ue 

_______ (col. (j tab. 1!. ~_0~:~t~b.16). i----------- ___ ' 
2 3 4, 5 ! 

Mk. r ',. .,. Mk. , 

Amonnt. 

6 

Mk. 

11 PercentalSe 
of Notes In 

i Circulation 
,(col. 5 tab. 1). 
'I Pour-cent du 
, montant des 
! billets en cir
i culation 
i(col. (j tab. 1). 

7 

I 
a'. 

August 8! 

I ~: li 

i 31 
! I 

301898500 
301708600 
a01414000 
301094800 1 

21.10 
21.83 
21.59 
20.79 

18.67 
18.55 
18.81 
18.51 

501505600 
506217700 
515981700 
519962400 

803404100 ' 
807926300 ; 
817395700 j 

821057200 ; 

56.14 
57.11 
58.54 
56.70 

I i 

I 
September 7 ! 

; 14 
I 23 

30 1 

October 8 i 
15

1 23 

31 I 
November 81 

15 
23

1 30 1 

300896400 ! 
300639100 ; 
300328700 : 
302142100 i 

301968100 
303789400 
303601000 
303526400 

20.64 
21.01 
21.48 
20.98 

21.18 
21.72 
22.51 
22.04 

18.29 
18.43 
19.00 
19.04 

19.16 
19.85 
19.85 
18.77 

530054700 
546865300 
545085900 
547290000 

550144100 
544364700 
538899700 
598643000 

830 951100 ~ 
847504400 i 
845 414600 : 
849432100 ; 

852112200 
848154100 
8!2500700 
902169400 

i 

303360000 22.86 18.70 613937000 917297000 I 
303221600 22.72 18.85 602994700 906216300 I 
30286UOO 23.28 19.07 587665200 890529300 

! 

57.01 
59.18 
60.41 
58.97 

1)9.76 
60.65 
62.48 
65.6~ 

67.60 
67.91 
68.46 
66.66 302 813 900 ! 22.49 19.18 594761 700 897575600 I 

December 7 302653200 I 22.24 19.05 626963500 929616700 I 68.32 
14 302321100 ! 22.S2 19.85 632340700 934661800 68.99 

------- --:-~_7_--:~-~-:-!-:-:-~~___:I-__ :_~:_:_: ____ ~_:_::: ________ :~ !:: ~~tl ____ ;~~ ~:~~ ~~_~_I _______ ~:_:; ___ _ 
Highest 
Maximum 

Lowest 
Minimum 

I 8/ I BS/ ]['/10 1 

) I, 3J4 218 600 ! 2~~28 ' HI.85 i 
28/, ; 30/3 8/3 I 

j! 3UU328700 i HI.94 15.87 I 
Fluctuation -, ,i 3889900 : 4.34 3.98 I 
Ecart ( I 
Average 
MOllenne ; I 302178300 2l.04 17.84 i 

15/1 
754682300 

BS/7 
4~9146300 

265536000 

614802100 ! 

16/1 
1058744200 

BS/7 
79(i)443700 

I 
268300500 I 

i 
916980400 

16/1 
75.37 

31/7 

56.02 

19.35 

63.76 



Bank of Finland Notes in 1929. - Continued. 

Banque de Flnlande en 1929. - Suite. 

Supplementary cover. 
Couvet"ture suppUmentaire. 

(r.ot. 2+6). I ' 
- - ,h'oreign \ I 

I Peroenta~e Bank Wote.' ; 

{

of Liabilitles and COIl- '. ' 
Payable on pons. ,)I'o~elgn Jn~ .. nd 

Demand (001.1' ! Bills. " BIlls. 
. \I t b 16 Blllets de ' , 
, 8.). banque et : Elfets payables Elfets payables 

\
' Pol<T·rent dps ~oup.ons I ti l'etranger. 1 en Finlande. i 
engagemellts negociables I 

! a vue. 1,1 l'etranget". 
WOI.9tab.16). !- :- --- -- --I 
I 8 9, 10 

1 % .Mk. .Mk.! 

11 

Mk. 

Gra.nd total (001. 6+9+10+11). 
Total general (col. 6+9+10+11). 

Amount. 

Mot/tant. 

12 

:\!k. 

--.---_ ..•.. _------------_ ...•.... _-- .. ; 

i Peroentage Percentage I 
i of Notes in of LiabilitIes 
'Circnl .. tioll Payable on " 
: (col. Stab. 1). Demand(col. 
iPour-cent du 9 tab. 16). 
; mOl/tant des Powr-ce,.tdesl 
'billets en cir- engagements 

r.ulation a vue (col. 9 
.(col. 5 tab. J). tab. 16). 

18 14 

'/, "10 
I 

! 
I 

17 

Date. 

Date. 

I 49.68 
49.67 
51.02 

1382300 : 
1357700 
1434400 

9 149 800 1 3922406001 2206 176 800 
!l 517 400 1 383 983100 220278-1500 

14397000 1359124000 2192351100, 
20 H)1I 900 1351933900 219-1782100! 

154.17 
155.70 
157.00 
151.1'>6 

136.42 
135.43 
136.85 
134.94 

i August 
I 

I 
J 

i 51.96 
53.48 
53.54 

54.06 
55.41 
55.08 
55.18 

1597100 

1557500 
1509100 
1494800 : 
1696800 ' 

1450200 I 

~,:~~ ~~~ j 
1382400 i 

1 
1 

i 
23777 800 i 1 373309000 2 229 505 400 I 
25265900 1339741800 22140212001 
15 358 600 1 308870100 2 171138 100 I 
18650800 1289574700 2159 35HOO I 

1 , 

22911 800 11297775000 2 174249200 1 

10 080 900 , 1262972200 2122612200 I 
11 030 aoo 11257077700 21121115300 \' 
30681400 1217286800 2151520000 

1 

152.91 
154.74 
155.30 
149.91 

152.4.7 
151. 7 S 
156.63 
156.26 

135.49 
135.75 
137.33 
136.10 

137.93 
138.61 
138.01 
133.01 

i 

October 8 
15 
23 
iH 

56.54 
56:34 
56.0R 
56.10 

1 

1724900 I 28669000 11267623800 2215314 700 
27 739 700 1 239 891 300 2 175 127 800 
27504 000 11249083100 21685-10900 
27575200 i 1 224604 700 2 151134600 

163.25 
163.01 
166.70 
159.74 

136.54 
135.23 
136.55 
135.90 

i November 8 
, 15 

, 
'I 
j i i 

:!3 
DO 

j 
j 
1 

[)8.lis 
59.84 
58.S1 
60.80 

1600400 'I' 27016600 j 1210796200 2169029900: 159.40 136.1'>6 I December 7 
1130000 24009000 :1187819600

1

2147620400
1 

158.53 137.49! 14 
1460!l00 I 24792500 i 1237392100 2205727100: 15890 136.01 I 23 

1280500 i 
1424500 I 
1379100 ! 

i 
I, 
j 
1 

i 
j 

31/]2 

tiU.~o 

.1/7 
49,36 

11.44 

1869000 21050800 i 1 213298800 2207652300 !. __ 16_g_.s_0_-,--_1_3_8._1_S ---.; _____ 3=--11 
, --'--, "'_'-', ," ·,----1 1 

; 31, ; 31/ I 8/ 11 8/ I 15/1 llil I 1 i12 ,]0 '3 ID ( H· h 
: 1869000' 11068140011393006100 2432476700j 170.80 138.61 \M~:~m 
; 14/12 

31
/5 i 14/12 I 23/lO I 30/, 

31
/1 

! 1130 QOO fJ 151700 i 1 H!7 819 600 2112015300! 147.42 124.49 

I ! I 
739000 25 529 700 i 205 186500: 320461 400 ' 

I : ! 
1 541100, 150059OO! t 316874100: 2250401 5UO: 

23.88 

156.48 

14.18 

132.54 

( Lowest 
\ Minimum 

(
, Fluctuation 
. Ecart 

1/ Average 
1 I, MOllermr. 

JJank ('; Pinll!nd 1929. 3 



18 

Year. 

Annee. 

12. - Bank of Finland Gold Reserve 
in 1913-1929. 1) 

Encaisse or de la Banque de Finlande en 1918-1929. 1) 

Lowest. lIlinimum. I ' .--=.:...:.:..:.:c.:.'--T~-,---,.:.:..cc:-'--- Fluctuation. : 

I 
Date. I Amonnt. . Ecart. i 

Average. 

M01Jenn~. 

HigheRt. Maximum. 

Date. I Amount. 

l
i _ Date.... Montant. j---.~t. ./. Mo~:a'.j!:._ _' ______ .. 1 

1 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

2 3 

23/. 
16/1 

16/1 

31/8 

S/u 
S/l 

16/11 

S/lO 
S/a 
S/l 

7/1 
8/1 

M.k.. 

42675000 

42661200 

42628600 

42626200 

43372700 

43372700 

43285400 ~ 

43285800 i 
331829900 

/

327182100 

316590500 

I 30,1,218600 

8/6 
81/11 

11/3 

23/8 
28/2 

16/1 

8/1 
8/1 

31/12 

31/12 

31/
12 

23/9 

Mk. 

42634400 

42628500 

42613300 

42624600 

42580900 ' 

42704500 

42704500 

43285400 

327368800 

316631400 

304425400 

300328700 

6 
Mk. 

40600 

32700 

15300 

1600 

791800 

668200 

580900 

400 

4461100 

10550700 

12165100 

3889900 

T 
Mlt. 

42655200 

42645200 ! 

-'1-2620500 : 

42625300 : 

42 801600 ~ 

42718400 • 

42969400 . 

43285600 i 

330147700 

322848500 I 
310553900 : 
302178300 i 

13. - Relative Proportion of Bank of Finland Gold Reserve to 
Note Circulation during 1918-1929. 1) 

Rapport entre l'encaisse or et la circulation des billets en 1918~1929.1) 

I Year. 1- High~9t',.~aximum~ .. ·1··- Lowest . . ~~im"'II~.:. '·1 Fluctuation. [ 

I A 
-, Date.' Per cent. , Date. I Per cent. 

n".,e. r : : ,Ecart.: !-... -l-- .. -I-y~-~~:..-T Potvr~cent. :-·-:'?~-·I prmr~celtt. 6 :-

! % % % 
1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

8/1 
81/S 

16/1 

15/
1 

23/1 
23/11 

12/11 

23/1 
23/1 
22/1 

14/1 

23/
11 

5.60 

4.46 

3.89 

3.n 
3.31 

3.29 

3.61 

3.15 

26.76 

25.72 

21.84 

23.28 30 1 

13 

3.67 

3.7ij 

3.16 

2.80 

2.94 

2.75 

3.05 

3.0" 

23.93 

20.81 

18.87 

18.94 

1.93 

0.70 

0.74 

0.42 

0.37 

0.04 

0.66 

0.66 

2.82 

4.91 

2.97 

4.54 

Average. 

Moyenne. 

T 

% 
4.39 

4.05 

3.44 

3.08 

3.12 

3.04 

3.33 

3.40 

25.27 

22.8~ 

20.08 

21.04 

') For the years 1918-1925 the gold reserve was booked at its nominal value according to 
December 21, 1925, came into force the gold reserve has been appreciated in accordance with the 
compte pendant lea annees 1918-1926 a sa valeur nominale selon la loi monetaire de l'annee 1877, c'est 
/we 1926 l'encaisse or " ete evalttee d la nouvelle "alelll' 0)", c'est a di"e 100 mat·cs = lJ 15119 grammes 
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14. - Relative Proportion of Bank of Finland Gold Reserve to 
Liabilities Payable on Demand during 1918-1929.1) 

Rapport entre l'encalsse or de la Banque de Finlande et les engagements it 
'Due en 1918-1929. 1) . 

I 

I. 

" 

" 

I' I! 

Year. Highest., Maximum. i. __ .!"owest. ~.!nimum· ____ 1 Fluctuation. I Ave.rage. 

Annee. Date. ! P"r ceut. i Date. I Per cent.! E t .1Iloyenne. 
Date. __ ~wr.cent. _I~ate. _. _ L_ Pour-cent. } __ ~ar. __ -i-

1 2 3 ,; 5! 6 7 

% i % % 
I 

% I 
1918 1&/1 4-.13 1 31/11 3.12 1.01 3.67 

1919 11/7 3.90 

I 
8/1 3.19 0.71 i 3.48 , 

1920 1&/1 3.37 28/10 . 2.84 0.53 3.11 

1921 22/1 3.01 28/S 9.65 0.36 2.80 

]922 15/8 2.95 ! 8/U 2.16 0.79 .2.68 

1923 29
/. 2.1i5 7/" 2.10 0.45 r 2.112 

1&/8 2.78 1&/2 
I 

2.04 

I 
1924 0.69 2.41 

HI25 12/8 2.05 15/1• 2.08 0.41 2.38 

i 1926 le/8 20.01 B/l 10:.44 4.57 

I 
18.115' 

1927 1&/7 20.05 31/10 }4..78 5.89 17.54 !, 
1928 28/7 

I 
18.74 Sifl 14:.57 4.17 16.69 

1929 15/10 19.85 8/3 15.87 3.98 I 17.84 

. I 

15. - Composition of tbe Cover for the Bank of Finland 
Note Issue at the End of 1928 and 1929.: 

Detail de la cou'Derture de l'emisslonde billets de la Banque de Flnlande 
it la fin des annees 1928-1929. 

1----- 31/12_~~~ ____ ~.Ii :rf/u 1929 I,' 

, Per , Per-. 

" Montant. I Powr- " Mi t t PoUf'- , 
I Amount. : cant., Amount. I cent. I ' 

I c81&t. ' on an • cent. I 

I . Ordinary Covpr: 
I : CoulIertuire ordinaire: Mk. 0'. I Mk.. I % ! 
l
i ~~~::e:;e:.:::.::::::::::::::~.:::::::::::.:.::::,! 304425400 29.S9/. 301894000

1 

31.08j 
. Foreign Corre.pond"nts ......................... ; 731540 600 70.61 669539100 68.92: 

(Jompte.s cOlwants a t>etrang:-er_._.;..; . . _ .. _.,;.. .. ;..._ . .,;,.';..;. '_'';';'';..'-;' ------i---+---. __ -+-__ ' 
! • _ Total - Total: 10359660001100.001 971'433 7°011°o.00j 

i . Supplementary Covet·: , '; 
I Couller~twe supplementaire,: 

Foreign Bank Note. and Coupons .............. }. 2 137000 0 • 1869000 0 ' 
;' Billets de banque et coupons n.egoeiables d t'etranger , .1 u . .1 fi i 

Foreign Bills .................................... }I 19367300 139 21050800 1.7 0 "i 
EffetB pa1l.obles d L'etruIIger .................... , ' • 
Iniand-Blll ........................................ \, 1377501700 98.46 1213298800 98.161 
Effets payobles ell li'inlan(/~;..;.;.;..,;.; • . ;';"';';";';"';';":":'.:... :.,: .. ..:,.,;.; . . ;.;..,;.; .. :.:;/,; ------+----+------+--i 

Total- Total I 13990060001100.001 12362186001100.00; 

the currency law of 1877, i. e. 1 kg of fine gold =, 3444:4l marks; since the Inonetary law dated 
gold value prescribed therei~! i. e. 100 marks = 5 15/19 gr. of fine gold. L'eneaisse or a eM portee en 
(J dire d 1 leg d'or fin = 8444: 44 mares; depuiB t'ent"ee en llig!t1!tw de la loi monetaire du 21 decem
d'rn· fin. 
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Date. 

Date. 

1 
----1 ---i-··· 

At the end 
of 1928 

January 8 

!~I 
31 

! 
l!'ebruary 8 i 

March 

April 

May 

June 

I J"ly 

151 

23 I 
28! 

: 
8! 

15
1 22, 

301 
! 

8i 
151 
23 i 

301 
I 

8' 
1J 01 
23\ 
31 

8 
15 

. 22 
29 

8 
15 
23 
31 

Notes in 
Ciroulat.ion. 

Billets en ci.·
culation. 

lIk. 

1513212800 

1424746600 
1404666400 
1382305200 
1430689400 

1432875900 
1435704200 
1441057200 
1522689800 

1533753700 
1544166600 
1539257100 
1596011 600 

1559113600 
1 53M 302 800 i 

1495794900 
1556167300 

1505219900 
1 470389 100 
14358,1,34,00 
1480876400 

1478609900 
1469837000 
1455187700 
1472538100 

1451869000 
1423841300 
1395211300 
1439149100 

Bank-Post
Bills. 

Mandats emiB 
par la Banque. 

3 

lIk. 

14431000 

10468900 
19901700 
11132000 
15114000 

11316600 
10225200 
10111700 
13920700 

7700600 
13634800 
14256000 
14934600 

22516600 
13462000 
11 091600 
14269100 

8766700 
7879100 

10857600 
15801500 

13877 900 
10135400 
9037900 

15838100 

18062400 
11829400 
9012300 

13245700 

16. - Liabilities Payable 
Engagements it 'Due de la 

Credit Balanees of Current 
Acoouuts. 

Comptes courants. 

Due to Go
vernment. 

Du Tresor . 

i 

i Due to Others. 

Autres. 

... .. ___ . __ . ____ ... _L_. ___ . __ . __ . __ ...... _. -_._j 
4, 

llk. 

375336900 

363496100 
339945400 
300821300 
288615600 

345164400 
341061900 
297033700 
285398.900 

235891200 
219649800 
207730300 
182910000 

169409900 
142579200 
149820200 
119143000 

130016300 
126445500 
115156300 
103135600 

84324100 
72527700 
76245700 
60133400 

620800 

29656900 
608~6 300 

5 

Mk. 

81524500 

96272500 
126264300 
105204800 

72108400 l' 

83781200 
57590100 

101015400 
61510900 

116165700 
87103100 
81077800 
53354200 

92337700 
106835100 
104412000 
60452100 

84536700 : 
83 522 600 1, 
88418300 j. 

88214100 " 

70941500 
71510000 
68004600 
60241000 

109371300 
80770200 
70690100 
57239300 

! 



on Demand in 1929. 
Banque de Finlande en 1929. 

I 
I 

Bills 
colleoted. 

KNets 
<i VencaiBse

ment. 

6 

Mk. 

503600 

346500 
451700 
130800 
784,800 

451300 
489300 
55700 

610200 

143800 
501800 
178100 
598700 

352000 
214900 
306300 
627000 

278200 
71100 

,141000 
14,9600 

405300 
667600 
568100 
107700 

160000 
423300 
258600 
958400 

Foreign' 
Correspond

ents. 

Comptes 
com-ants d 
"etranpe1·. 

7 

Mk. 

5740700 j 

6105200 
5718900 
6705 BOO 
4782700 

5799500 
3898200 
3965100 
3724,700 

4678700 
4189900 
3106100 
3910400 

4- 319 300 
5174200 
5384700 
3977200 

4910200 
5504300 
6562000 
7272500 

7867200 
7323400 
7099600 
5425300 

5259100 
6316800 
7206900 
3814700 

Sundry 
Acoounts. 

Divers. 

8 

Mk. 

13998900 

]2839600 
11 076100 
12321700 
23765600 

10171500 
8791200 

13437900 
11161900 

11517800 
13037100 
7952500 
8862200 

25845700 
18411900 
11180400 
18659400 

14436900 
14499000 
13655700 
13074100 

34658700 
52292800 
62468700 
57581300 

60155500 
68062300 
58921000 
58159400 

Total. 

Total. 

9 

Mk. 

2004748400 

1 91427S 400 
1 908024 S60 
1818821100 
1 88S 860 500 

18891160400 
1 857 '760 100 
1866876700 
1899017100 

1909851500 
1882283100 
1 8531157 900 
1860581700 

1874 404800 
1824 9~0 100 
1777990 100 
1 773 201i 100 

21 

I I 

I, ij' Date. 

I :- l 
1

1

' At the end I 
, of 1928 I 
I r 

I 
January 8 

15 
, 23 
131 
I February 8' 

I !:I I 28 
I " I March 81 
I 15: 

I April 

, 

221 

301, 
j' , 

81 
15 i 
23! 
30! 

1748164900 'May 
1708 310 700 
1670934300 
1708523800 

8 
15 
23 
31 

1 690684600 June 
1 684 293 000 
1678812800 
1671864000 

1645498100 July 
15912-19300 
1571017100 
1633462900 

8 
15 
22 
29 

8 
15 
23 
31 



I 

I Dllte. 

Date. 

iAugust 8, 

15 i 
23 
31 

i September 7', , 14: 
23 
30 : 

October 8,' 
15 : 
23 : 
31 

November 8
1
' 

15 
23: 

30 i 

; December 7' 

1

1 ;,;,' 141 
.231 

;! 31 i 

i~Higbest -J--
;Maximum i 

1 Lowest , 
,Minimum I 
i 
! Fluctulltio 11 " 
: Ecart I 

; Average 
; Moyenne 

Notes in 
Circulation. 

Billets en ci,·· 
cuZation. 

Mk 

1431~7300 

1414806800 
1396363500 
14~147500 

1457501200 
1430772900 
1397990700 
1440401900 

1425971300 
139844~ 300 
1348406500 
1376~92000 

1356995600 
1334379300 
1300887700 
1346641200 

1360756600 
1354724500 
1388135000 
1360625600 

30/a 
1596011600 

23/11 
1300887700 

295123900 

1439300700 

Blluk·Post· 
Bills. 

Mandats' emis 
par la Banque. 

3 

Mk. I 
7942000 
!) 151900 

11292300 
14339500 

7406600 
11957200 
9965200 

14, 715 500 

20245 700 
8824200 

10803500 
13673500 

10311 700 
6503400 
8804000 

15676300 

7564700 
8345900 
6971900 

]3514500 

1;;/11 

6503400 

16013200 

12.008400 

I 

I 
I 

I 

I 

16. - Liabilities Payable 
Engagements ti fJue de la 

Credit ·Balances of Current 
Accounts. 

__ .:.Co:..::m=ptes c~"t:,. __ .. _ 

Due to Go· I 
vernment. I Due to Others. 

.~~ Tr~~OI"_J ____ ~ut~~. 
l\lk. 

52455200 
57714800 
66105200 
75311500 

70134800 
65668400 
47130100 
46539800 

2691100 
11438400 
49461500 

10598] 800 

141379300 i 

173749700 I' 
178659500 
106508200 

93902300 
82603200 

116956900 
150044500 

8/1 
363496100 

lI>/7 

363496100 

136297200 

Mk. 

73234.900 
104595600 
103788600 
61777400 

85760300 
92816300 
90190600 
51810 600 

97041800 
89260700 
94461700 
80323300 

90876200 
78 ]80 800 
84535300 
75119000 

88719700 
77387800 
83383200 
48296200 

15/1 
1~6264300 

31/12 
48296200 

77 968100 

83135500 

i 
I 
! 

.1 
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puDemaud ill 1929. - Continued. 

Banque de Finlande en 1929. - Suite. 

Bills 
collected. 

ERets 

, 

I 

I
, £! l' encaisse-

ment. 

1---- -- 6---
)[k. 

271800 
483000 
178200 
337200 

4!2oo 
186800 
118300 
295700 

168200 
529400 
72100 

37HOO 

221700 
376300 
223900 
216000 

236900 
322400 
284400 
685500 

Foreign 
Correspond. 

ents. 

Comlltes 
courants d 
l'etrallger. 

7 

Mk. 

3576300 
3762200 
3448300 
4196900 

4331500 
4893500 
6521700 
6476100 

6553400 
5473900 
6045700 
6196800 

6846300 
6833100 
7467500 
7435800 

7449400 
8152400 
8596400 
9433400 --------'--- - ...... -... ---

914200 

340800 

22/3 

3106100 

6327300 

5701900 

Sundry 
Account •. 

Divers. 

8 

lIk. 

48628700 
35982100 
20834100 
22409900 

20417300 
24644400 
29021300 
26356500 

23620700 
16689200 
20386500 
34061500 

15802600 
8463200 
7481800 

31292100 

Total. 

Total. 

9 

lOt. 

Date. 

Date. 

1 617 158 200 ! August 8 
1828498400 15 
1802010200 23 
1826519900 31 

16-15589900 
1830939500 
1580987900 
1588596100 

1 578 292 200 
1530662100 
1529837500 
1617 503 300 

1 8oa2 433 400 
1808485800 
1588059700 
15828R8800 

September 7 
14-
23 
30 

October 81' 
15 
231 
311 

I 
November 81 

15 
23 
30 

i 
29 708 OOO! 1 588 337 600 December 7 

14 30458 100 I 1 581 99-1 300 
11438900 I 1615786700 23 

__ ....!.5_0~ 200 . _L __ ! 597 ~~_D.~O ______ 31 

15/7 
68062300 

23/11 
7481800 

60580500 

24995000 

8/1 
1914275400 

23/10 
1529837500 

38-1-837900 

1701779500 

{
Highest 
MaximuJlt 

{
Lowest 
Minimum 

( Fluctuation 
\ Ecart 

f Average 
,_ MOYl'.'llne 



17. - Home Loans granted by tlte Bank of 
Pr8ts interieurs Qccordes par la Banque de 

I 
Direct loans. 
PrlJts directs. 

1--- ---;,::::- 'i-~:~anoes on-II--:Ps~:;~ia~ -r I Pt~t~~n:;'::euf Date. 

Date. Security. ! Cash Credit. Bills. Total. Loans (001. 9)_ 
" Pour-cent d .. 

caires. CG'I88e. directement interieurs 
escomptes. ! (col. 9). 

Prets hypothi- ' Cridjts de \' EffetR Total. I' total des pret.9 

-------;-------::--s ----.---3~--j-----4--- '-----5 ---------, 

i' At the end 
'\ of 1928 

January 8: 
15 ' ; 
23 I 
31 I 

February 8 I 
15 
23 
28 

Maroh 

April 

May 

.June 

July 

8 
15 
22 
30 

1: I 
23

1 30 

81 
15

1' 23 

3: I 
15 
22 
29 

8 
15 
23 

Mk. 

45967200 

32195200 
32995200 
31828200 
31852200 

33307200 
33298400 
33090400 
33090400 

33030400 
33089200 
33100200 
33057200 

33061200 
33051200 
33098400 
33313400 

33365100 
33365100 
33412100 
33412100 

33299100 
30299100 
30123100 
36748100 

Mk. 

132530900 

108815000 
105886700 
120439500 
119754900 

123267400 
119808100 
123111900 
123855600 

105180700 
104528100 
114675500 
113073600 

108835200 
110593800 
115052600 
.120381000 

115471 000 
119420700 
127509000 
1I5929800 

121344100 
127613700 
121299200 
120877300 

36807 100 , 125518700 
35 620 100 121 060 900 
35640500 121720700 

31 i 35 644 500 1211572(')0 

Mk. 

700736700 

683232600 
697082400 
690500900 
711271 700 

722147200 
721030700 
742875600 
743261300 

761378600 
772270800 i 

773795900 
764940600 

781191600 
7l:H437500 
786666400 
773770600 

774096700 
781571500 
785027200 
785022800 

781823300 
780818300 
764705800 
758136200 

750574000 
747003500 
742227400 
724,513300 

Mk. 

879234800 

8242-12800 
835964300 
~42 76R600 ' 
862878800 ; 

878721 ROO 
874137200 
899077900 , 
900207300 

R99589700 
1109888100 : 
9:t1571600 
!111071400 

923088000 : 
1125082500 ; 
1134817 400 
1127465000 ' 

922932800 
934357300 : 
945948300 ' 
934364700 , 

936466500 
938731100 ' 
916128100 
915761600 

912899800 
903684500 • 
899588600 ' 
HRt :H5000 , 

51).51 

55.:lS 
07.28 
59.8-1 
61.80 

59.7-1 
59.48 
59.1 'j 
59.35 

09.50 
6l.f> 5 

62.39 
UO.71 

60.14 
62.06 
63.10 
62.81 

(i3.00 
63.58 
63.53 
61.66 

61.46 
61.48 
59.82 
59.74 

r)~ 61 

6l.D!l 

5H.82 

57.77 



Finland . and Stock .01 Bonds in 1929. 
Finlande et stock d'obligatlons en 1929. 

Mk. 

676765000 , 

664151100 . 
623370300 . 
565654300 ! 

533293400 

592266000 
595512000 
620311100 
616513500 

612336500 I 
568318700 : 
555440400 i 
589614100 . 

611814500 
565562500 
5-166-11 300 
5411196200 

542127000 
535155700 
543131800 • 
580997200 

58730-1000 . 
588257000 
6281901200 : 
617 243400 

618552800 i 
563682600 : 
60-1239300 ! 
6-1-1301600 , 

s 

43.49 

44.62 
42.72 
40.16 
38.20 

40.26 
40.52 
40.83 
40.65 

40.50 

38.45 
37.61 
39.29 

39.86 
37.94 
36.90 
37.19 

37.00 
36.42 
36.47 
38.34 

38.54 
38.52 
40.68 
40.26 

40.39 

38.41 
40.18 
42.23 

Bank 01 Finland 1929. 

9 

Mk. 

1555999800 

1488393900 
1 -159 334 600 . 

i 1 408 422 900 I 

[ 11196 172200 i 
,
; 1470987800 

1469649200 
1519389000 
1516720800 

1511 926200 I· 

1478206800 
1477012000 
1 500 685 500 ; 

1534902500 
1-190645000 
t 481-158700 
1476661200 

i 1 465 059 800 
. 1 469 513 000 

:1

148\1 080 100 
1515361900 

I 1 523 770 500 

i 1 526988100 I 
, 1 54-1 322 300 
[ 1 533 005 000 . 
! 

11 531 452 600 
I 1467367100 

11 503 827 900 I 
J 1525616600 , 

Bonds in 
Finnisn 

Currency. 

Obligattona 
en monnaie 
finlandaise. 

10 

Mk. 

50305300 

50300300 
50300300 
50300300 
50300300 

50300300 
50300300 
50300300 
50300300 

50297300 
50297300 
50297800 
502117300 

50297300 
50297300 
50297300 
50297300 

50297300 
50297300 
50297300 
50297300 

50057300 
46557300 
45557'300 
45057300 

45057300 
45057300 
44757300 
44357300 

Bonds in 
Foreign 

Cnrrency. Date. 

Obligations Date. 
nefl,ociable8 cl 

l etranger. 

11 

Mk. 

25 

At thE' end 
291788400 of 1928 

291788400 January 8 
296 302 900 15 
300 673 400 23 
300 673 400 31 

304254100 ]j'ebruary 8 
301708100 
301708100 
301708100 

301708100 

i 
i 
i March 

! 
! 

301708100 
301708100 
301708100 i 
301 708 100 I April 
301708100 I 

301708100 
301708100 

15 
23 
28 

8 
]5 
22 
30 

8 
15 
23 
iJO 

301 708100 May 8 
301708100 
301708100 
301708100 

15 
23 
31 

301 706500 June 8 
301 706500 15 
301 706 500' 22 
301 706 500 29 

301706500 July 
301706500 
301706500 i 
301706500 ! 

8 
15 
23 
a1 

4 
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17. - Home Loans granted by the Bank of 
PrOts interleurs accordes par la Banque de 

Direot loans. 
Prets directs. 

Perceot,age ori nate. I Directly 
Loa.ns on Advances on I Disconnted total Home 

Date. Seourity. Cash Credit. Bills. i'otal. Loans \coI.9) 

Prets hypothe- Credits de I Effets Total. 
Pour-cent du 
total des prets calf·es. caisse. I directem.ent interietws escomptes. (col. 9). 

"'-p- .-•• _-_ •• ,.'----

~ 3 -1 fi i tl 

Mk. Mk. Mk. Mk. % 

August 8 85658500 122446000 709851900 867951400 55.98 
15 48268500 117929400 711211 600 872404500 56.46 
28 48055500 119187700 710864500 873057700 57.S9 
31 49815000 120285400 706120400 876170800 57.57 

September 7 56241000 117891600 698139100 867271700 56.06 
14 56241000 120385800 688921100 865497900 57.08 
28 57100700 118254500 691676000 M67031200 58.4.2 
80 57213200 117485800 685645500 860344500 58.76 

\ 
October 8 61387400 113987600 672495900 8-17820900 57.55 

J5 61288400 114525900 673109100 848868400 59.00 
28 66257400 122882100 671082000 860221500 59.4:! 
81 71357400 122129600 670146600 863633600 61.22 

November 8 71484500 124191000 662914400 858539900 58.67 
15 74712000 120200400 669486800 I 864398700 60.25 
23 78082300 127791100 671121200 876944600 60.117 
30 78024600 129658400 657087200 864765200 60.S8 

December 7 '17944600 181902500 652878200 862725300 60.73 
14 78082100 116195800 642724500 R36952400 60.56 

23 I 76169900 116552500 659690400 852412800 59.60 

i 
31 I 58566900 109798700 662938400 I 831 294 000 I 60.17 

! ' I 
!---'---"" -----r-~/~--

Highest ) 
23/

11 7/12 'Itd/, 15/5 

MaximU1U , 78082300 131902500 786666400 I 945948800 63.58 

Lowest \ 
22/6 15/3 14/12 8/1 8/1 

Minimuf1& f 30123100 104528100 642724500 8242012800 55.S8 

Fluctuation '- I 
Ecart j , 47909200 27874400 143941900 121705500 8.20 

Average -\ 45540200 118742800 721780700 886063700 5!J.84 Moyenne I 



Finland: and Stock of Bonds in 1929. - Continued. 

Finlande et stock d'obligations en 1929. - Suite. 

Rediscounted BQ.l&. 
Effets reescomptes. 

1-----------.---
Perc .. ntage of 

total Home 
A t Loans (col. 9). 

Total Home 
Leans 

. (col. &+7), 

Mts inte
riewrs, total 
(col. 6+7). 

Bonds ill 11 

It'innish 
Currency. 1 

Obligations I' 
m monnaie 

Bonds in 
Foreign 

Currency. 

Obligations 
lI'f/.0ciables a 

t etranger. 

Date. 

Date. 

27 

I 
l 
! 
r 

,I

i. M::t::t: l::t::dC::r~'ts 
intener.ws 

(col. 9). 
---;-----

! Mk. :/0 

finla1Utaise. I 
10 11 --12 I 

682388100 
672771500 
648259500 
645813500 

680 169900 
85081!0700 
617194100 
603 929 200 

625279100 
589863100 
585995700 
5nU0200 

604709400 
570405000 
577961900 
567517500 

557 918000 
545095100 
577701700 
550865400 I 

8/ I oJ2388700 

31/ I 53~ 298 400 

I 
149095300 I 
595093400 I 

44.02 
43.u 
411.61 
42.48 

43.95 
42.911 
41.58 
41.14 

, Mk. I 
1

1 550340 ioo i 
1545176000 I 

1

1 521 317 200 
_ 1 521 984 300 

1547441600 I 
1 518818600 1 

1 484 225 300 I 
! 1 464 273 700 ! 

Mk. 

44357300 
44357800 
44357300 
44357300 

44092800 

44092300 'I 

44092300 
44092300 1 

Mk 

801706500 
300959800 
800959800 
800959800 

300959800 
300959800 
300959800 
300959800 

August 8 
15 
23 
31 

September 7 
14 
23 
30 

42.45 
41.00 
40.52 
38.78 

,
: 1473100000 I 

1 438 7311100 i 
1 446 217 200 ! 
1410773800 i 

43892300 
43892300 
43892300 
43892300 

300959800 
300959800 
300959800 
300959800 

October I 
8 I 

~:. 1

1

' 

31 

41. a 3 1461U49 300 45 612 800 800 959 800 N ovem ber 8 
89.75 _ I 1434 808700 45 612 800 800 959 800 15 
89.7 S I 1 454906500 1 45 612300 300959 800 2B 
89.62 11482282700 I 45612 BOO 300959800 30 

39.27 1420643300 44, 628 300 800 961400 December 7 

t 
I 
1 

89.44 fl 1882047500 44628 BOO 299841 900 14 
40.40 1 430 114500 44 222 100 301335200 23 

89.83 i 1381659 400 8610~~~J_2~_~~6 000 - 31 

8/~'1:2 - -f8{S:50~:::0~-~11 - ;~0800800 ~~42541~'-I'-:~;;!:~m 
1;;/" 31/12 31/12 31/12 j! . 

36.42 1381 659 400 1 86 101800 286 906000 {i~::~m 

8.!0 168680 700 I 14198500 I 17348100 I t Wc!~~uation 
40.16 1481157100

1
1 46954700 li 800794000 I,' Average '\ Moyem,e 
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Month. 

MoiB. 

1 

January 
February .. 

March 

'April 
'May 

June 
July 

August 
September 

October 

November 
December 

Month. 

MoiB. 

11 

January 
February 

March 
April 

May 

June 
July 
August 

September 

October 
November 

December 

18. - Home LoaiIs granted by the Bank of 
PrOts interiears accordes par la Banque de 

192 2 1923 
----.-------"-.--- - .. [-- --------1----- _ ... 

I Increase (t) Or I Increase C+) or 
Amonnt. I decrease -I· : . Amount. decrease (-). _ 

. . -- I 
Montant. I AugmentatJon (+) I Montant. i Augmentation (+) I 

! ou dimillution (-).1 : ou diminution (-). , 
1---"-.--.-------------- ----.---- -.---- --!---------- ----·-------------i 

2 3 ,I 6 ! 

-i 

i 

Mk. Mk. Mk.! Mk. ' . 

701369800 

8097.72300 

784-138700 

769916600 

827056400 

875175300 

851774600 

864242300 

730178300 

471 010400 

520 121600 ! 

653896600 

- 76979900 

+108402500 

- 25633600 

- 14222100 

. + 57139800 

+ 48118900 
- 23400700 

+ 12467700 

-134064000 

-259167900 

+ 49111200 

+133775000 , . 

1 926 

605832400 

601641500 

705016600 

694942800 

706906100 

808505500 

829462000 

889543700 

895124500 

74.7111300 

663488600 
716 6~8 500, 

4-8064200 

4190,900 

+ 103375100 

- 10073800 

+ 11968300 

+ 101099,400 

+ 20956500 

+ 60081700 

+ 5580800 

-148013200 

83622700 

+ 53159900 

i 
1927

1 -- .. ---- ."------- .. ------. ---_····------1 

lncrpase (+) or 
Amonnt. 

Montant. 
l decrease ,C-)- i Amount, 

_________ I __ ~u~;~::~:: ~~~:_1-~I~nta71t. 
11 i 13 I 14 

Mk. 

477 660900 

567051500 

600461200 

594774200 

623290100 

735401600 

649588800 

596715900 

602713300 

653876200 

672149300 

654368100 

Mk. 

1240100 

+ 89390600 

+ 33409700 

- 5687000 

+ 28515900 

+112111500 

- 85812800 

- 52872900 

+ 5997400 

+ 51162900 

+ 18273100 

- 17781200 

Mk. 

627043600 

637507600 

654601200 

698857700 

721224900 

778238600 

775842400 

7294-26900 

696557300 

697378900 

755765100 

810254700 

Incr.ase (+)'01· ! 
decrease (-). ' 

Augmentation (+) I 
ou diminution (-). f 

1~ ! 
Mk. 

- 27 324 500 11 

+ 10464000 

+ 17093600 
I 

+ 44256500 I 

+ 22367200 \ 
+ 57013700. r 

- 2896200 

- 46·415500 

- 32869600 

+ 821600 

+ 58386200 

+ 04489600 



2!1 

Finland at the End of Each Month in 1922-1929. 
Finlande a la fin de chaque mois en 1922-1929. 

1 924 1925 
i .. -. __ .. ,., ...... _,._'--" ···-1-----··- _._-.- Month. 

Amount. 

Montant. 

8 

Mk. 

627510600 

631878700 

710879600 

766861400 

926244700 

1006400000 

677235400 

814583 500 

855070700 

788207600 

777586600 

551112000 

I·--
Amonnt. 

Momant. 

I , 16 

Mk. 

850218000 

913681800 

952302200 

1032078800 

1079711100 

1186222800 

1136857000 

1276160000 

1359730400 

1384659500 

1473701000 

1555999800 

Increase (+) or 
decrease (._). 

. Augmentation (+) 
ou iiiminution (-). 

7 

Mk. 

- 89187900 

+ 3863100 

+ 79505900 

+ 55481800 

+159883800 

+ 80155300 

-829164600 

+137348100 

+ 40487200 

- 66868100 

- 10621000 

-226474600 

192 8 

Increase (+) or 
decrease (-). 

, 

Augmentation (+) 
0'11 diminution (-). 

·"1-. --17--1-

1

1 + 3;:~3 300 

+ 63413800 

+ 38670400 

+ 79776600 

+ 47632800 

+106511700 

- 49365800 

+139303000 

+ 83570400 

+ 24929100 

+ 89041500 

+ 82298800 

Amount • 

MOt&tant. 

8 

Mk. 

613529500 

604529400 

653062300 

544565500 

437898600 

420112000 

371238800 

389889000 

377541000 

350106900 

868755800 
.n8·901000 

Inorease (+> or 
deorease (- ). Moi8. 

Au~mentation (+) : 
014 iminution (-). : i 

... _---- --- --_.,-- - .-. ····--··--1 

9 

Mk. 

+ 62417000 

- 9000100 

+ 48532900 

-108496800 

-106671900 

- 17781600 

- 48878200 

+ 18655200 

- 12348000 

- 27434100 

+ 13648400 

+115145700 

10 

January 
February 
March 
April 
May 
June 
July 
Augu'st 
September 
October 
November 
December 

1 9 2 9 1 

Amonnt. 

Montant. 

18 

Mk. 

1896172200 

1516720800 

1500685500 

1476661200 

1515861900 

1533005000 

1525616600 

1521984800 

1464273700 

1410773800 

1432282700 

1381659400 

...... _-_ .. __ . -I Month. 

Mois. 

I 
Increase (+) or 'I 

decrease (-). 

Augmentation (+) 

I nu dim~:tion (-"\---1I-0---"-' 
Mk. ! 

-159827600 

+120548600 

- 16035800 

-- 24024300 

+ 88700700 

+ 17643100 

- 7888400 

- 3632800 

- 57710600 

- 53499900 

+ 21508900 

- 50628300 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
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Branch. ') 

Sltccl£rsale. ') 

I, ' 

i I! TUl'ku 

2\1 Pori 
s, Vaasa 

'i OuIu 

lil Kuopio 
6 Joensuu 

1 i Sortavala 
si Viipuri ' 

91 Mikkeli 
I 

101 'fampere 

,111 Hii.meenlinna 

121 Jyvii.skyIii. 

: Ilil Kotka , 

I 'l'otal - Total ' 

I
; Head office , 

Siege central J 
Total " 1929 
Total l'· 

1928
1 1927 ' 

1926 I 
1925 1 

192411 

1923 i 
1922 i 

19. - Turnover of the Head Office and Branches 
MoufJement general de la Banque de Flnlande au 

Bills_ I 
Effets. I 

Cash Account. 
Mouvement des caisses. 

Amount. cent. : ed BIlls. B·n I 

Loans on 
Secnrity. 

Frets hypothe
caires. ') Per 'Di~ectly d!SCount-!' .Rediscounted 

Jlontant. , Pour- i Effets directe- I .' s. 1 "----2---1 ce;,t. :fn~t es:omptes
• +Er~ets ree;omptes. ---6-

2470894679 

~:I 3.0 i 
2970255093 3.6, 

2558103891 80, 3.1 i 

962265810 0-: 1.1 I 0, 

511371575 901 0.6 : 

804153127 97! 1.0 
, 

5350469240 96: 6~5 

992100001157 

212705910 75 

68070006 10 

76423176 75 

466463i7 10 

84463112 40 

767559761 42 

11029447 

49502782 

78362711 

38590174 

14530370 

25005447 

198029060 

15 

10 

85 

50 

85 

60 

37 

122500 -

12000 -

584800 -

657457276 85! 0.8: 28091329 15 10195755 45 --

S 941657 508 301 4.8 [ 638709200 15 307'143 060 42 4391400 --I 
627667469 76; 0.8 ~ 5 815 424 60 16873097 40 --

876817129162i 1.1 11 131407371 551, 10169631192 132100 -
846631819 351 1.0 25489920 701 12220971 15 --

27356482818103: 33.2 3185595844 67 1 342457828 56' 18872100-

5t 975 315 395\991 66.8 3092115880 12 5 073,510 126,48 271 548800 -

S! 331 198 tU l'O!!100.0! 6277711 7!4 1119\6 'J.15 967 955!041290 420 900!-
I ' I 

90607087223154~ -! 6765046874'31'1' 324880611224' 196494050-

76932589716 lGj - 5043144 751 86 463570380 67 119931701 -

6i 758 742 163 54! - 4105487053 51111 204682665 31 81 092900 -

59190769333 30' - 3027759884 29 1674625778 97 71154 552 -
i 

69116308113 051 - 3477100 682 7914794193707 81 18741000-

68278077709 i87, - 3678511603 31, 3407321502 83 79101803 81 

49960846849!80: - 3427162432 11!3157783293 19113016996985 

') Besides these branches the Bank hlls agencies ill Rovaniemi and Kajana. Ouh·e eBB Sttccul"sales 



of the Bank of Finland during 1922-1929. 
siege central et dansles succursales en 1922--1929. 

-----···--1--· .. -.. -- .. -.. --.. -.-.. --.--.-._.-... -.. -' ...... ---- ._--.. --. 
! 

Total (001. 4-9) 
Total (col. 4-9). 
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Advanoes on 
Cash Credit. 

Cred,its de 
clIisse. 

Credit Balances of 
Current Accounts. 

Comptes cot6rantS. 

Bank-Post-Bills. I 

Mandats emis par li 
la Banque. 

Amount. 

Montant. 

: Per 
1 oent. 

Branch.') 

8!!cctwsale.') 

! i -'::r.-
1- -- 7- ----/- - .. ---- -- -----.- 11 ·-I----~---- j- ii--'--

12 

218~k~1637 :~I 3 69::~7 236 ';~: % 

6.0 Abo 
39679396 15 1 927877 058 77 

152717548 12 2184 607 864 46 

333 369 872 66 1 887 377 638 82 

3.2 Bjorneborg 

6476516 67 

484000 -

518046605 19 

214263581 60 

45 233 328· 07 

17150080 -

684 769 801 18 

293196909 55 

3.6 Wasa 
3.1 Uleaborg 

I 

1.1 I Kuopio 
0.6 Joensuu 

16668600 30 419275 3-!8 10 34933745 55 580358253 95 0.9 Sordavala 

84247237 60 2798375 588 10 267060809 73 4 1158572521221 6.7 Wiborg 
10332000 - 227436899 - 79233994 - 355289977 60 0.6 St. Michel 
72490290 37 1 730241710 87 244430775 45 2997406437 !26i 4.9 Tammerfors 

- - 270396993 68 16045684677 4535723621'451 0.7 Tavastehus 

44668441196 319545 737 49 53871 038[35 559794 321
1
27! 0.9 Jyvaskyla 

32751000 - 38327618065 1821532625 471 95339817!l! 0.8 Kotka 

51348837726 134808699621871 1664474399!05 2020i5758512/41:' 33.0 Total - Total 

2172719434 87 29151752578152/1211499553198 40973146373147i 67.0 ('SH.~ad off1"icel I -----+--+-------'--+-----i--i------+, -'-, -- . lege cen "a 

2686207811 6s1 426326225-!l 391 2875973953 031 61178904885'SS'j' 100.0 : 1929{~~t~~1 I 
12461462434 81 48308038830 17 8389604.25417 64369452055 70 - I 1928 

1 047802 57927 43595830081 16 8027480656 .53 53 297760150 491 - ~ 1927 

59501599789 3688322311380 232140580328 45190907033791 - 1926 

19555950234 3562089996905 206280231989 4265280200654 - 1925 

142249201 17 39349187098 10 1 600 030 063 50 49381 501 753 37 - 1924 

52646802 52 35995434299102 1049986074 36 44 263002 085 85 - I 1923 

5837328550 29162256515!11 88135847957 3681:710397533 - i 1922 

la BUI/que Ct des agences ell R01Illlliemi et Kaja1l(1. 
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. 20. - Balance ,Sheet of th., Bank 
Bilan de la Banque de. Finlande a --.. ---------.------. -. --.. --------.---1---1 9 2 7;_I ______ ~ 9 2 8 ----.-

ASSETS. - ACTIF. 1 Mk. Ip ., Mk. - p. 
Ordinary Cover: , , 
CO'UfJerture ordinaire: '1 ' 

Gold Reserve ...................................... \! 316631417146 
Encaisse or . .......................................... 1 

b'oreign Corre.~ondents .......................... \ 1) 1359819640721 
Comptes couran 8 d. l'etranger .................... / / i 

8npplementary Cover: 
Cou'llerture supplementaire: 

Foreign Bills ...................................... 1 I 47 5226171251f 
Effets payables d. l'etranger ....................... '.' 
Foreign Bank Notes and Coupons ................. 1 i 1 415893 44 

304 425 406 15 

73154058701 

1986733175 

213700922 

1 929 

Mk. 

301894558 -

669 589 098 88 

21 050774 90

1 186904614, BiUetll de banque et coupons negociables d. I' etranger j'! I 
Effets payables en Finlande ...................... ./ Inlaud Bills • .. ··········· .... · .... ~:I 640075020:57: 137750172905 121329879131 

Other .Assets: I 
Autres actifs: , 

Loans on Recurity ................................. 1.1 
Frets hypothecaires ................................ , 
Advances on Cash Credit ......................... 1 
Credits de caisse ................................... ' : 
Finnish Government Bonds in Finnish Currency): 
Obligations de l'Etat en monnaie .finlandais6 .... f~ 

Engage'ments de l'Etat d. court terme .............. / 

I 

590726511-

111107035:83: 

109540868[75[ 

12000000i-j 

45967201-

132530915 72 

Finnish Government Short-term Obligations ..... 1 'I 

Bonds in Finnish Cn;rre~cy .... : ................. 'I 50305386 501 
Obligations en monna~e ftnlanda~se . ............... ./. . 

i ! 26474778,--, 

Bond. in b'oreign Cnrrency ....................... >/ 256 16618f115()~ 2917884091751 Obligations IIegociables d l'etranger ............... . 

Cheque. i •• ned by Joint Stock .B!1onk •.......... }, 38934 042i971'29 830 431[19,,:, 
Cheques tires par les banques prwees ············1 I 
Finnish Alumininm brollze Coin .......•...... I. _ I-! 
lIConnaie de bronze d'aluminil"n .•.............. 1 - I'-i 
Finnish Nickel Coin .......................... -I: 3564403/' --I 3487561'150;, 
Monnaie de nickel {inlandai~e .........•.•....... ' i I 
Finnish Copper Coin .............................. .\. 16348363. 94898 nl 
M01lnaie ,t. cui'll1'e {inlandazse ............ , " ., ... , ' 

Bank Premise ........................................ ~[ 12000000 -i 12000000 -I 
!~:~:~~ ::::::::::::::::::::::::::::::::::::::::::~I 100 -! 100-1 
Mobiliel' ............................................ ,. /. 

58566901-

109793 714i~~1 
, ! 

- -I 
36101816 --

286906014 -

23071161/75 

5384715 -
I 

5826864 -

16047265 

12 (lOO 000 -

1001-

1405636589 

, 

~i:e~7 .~.~~~~.~~~::::: ::::::::::.:::: :'. :'.:::::::::: :}; 18174981'155\ 1813035146 

Accrued interest ................................ '1 1 4575807 151. - -I 253399445 
Interets COl£rl<S .......................... :.:. • ..:.; .. :..: • .:.. .. :.:. • ..:.; .. :..: • .::,ir-------+--i-------T-t------t-

'~~~nl 3017238 4301s2/ 3 OtS 607 26sl.u 1 :2 761554383192 

') Inclllding " eredit Ilbroll,l Illllounting" to ll-l.600000 Illari ... r cumpris Itn CJ"('rlit,; l'et'"alt!lel' de 11-/ 600 UOO "'<IUS. 



of Finland at the End of 1927-1929. 
la fin des exerclces 1927-1929. 

Liabilities pa'y'able on demand: 
Engagements a tlue' 

192 7 192 8 

Mk. 
-'!~~ ---·-~~·'--·-I p~---

, I 

33 

1 929 

Mk. p. 
11 LIABILITIES. - PASS1F. 

I ~fzl:t/! ~~~::~~~~':& :::::::.:'.::::: ::::::::::.::::::::} 15144071191- 1513212750 - 1360625602-

I 
Other Cllrrent Accounts .......•................... '}I 96135542'[02 8152449833 4829615428 
Autres comptes courants ••. .......•..••....•.......•.••. 
Government's Current Aacount ............••....•. } 371337325j03 375 336 945 97 150044 510 09 I Compte courant du Tresor ••••.•• •.•••...•....... " •.•. '. 

, Bank-.Post-Bills ....•........•........................ I.i 18481 546

j

'98 14 431 00848 13514 486 18· 
.J.lI.andats emis par la Banque •.•......•.........••..••• .11 
Bills collected ........................................ ~ 38470148 503 57342 685452 13 
Effets a t'encaisse1",ent .•.......•...•.....•.........••.. ' , 

g~~~i: d~r;t~~ng~·:.:::::::::::::::::::::::::::::::.:::::! 1146000001- - - - -
.F'oreign Correspondents .•.••......................... 1. 3646607123 5740 74586 9433445 21' 
Comptes courants Ill'Ut·anger •.•........•.............. (, 1 

Sundry Accounts .................. , ................... 1.1 2911832923 13 998 81823 15063 224 73 
Di'IJet·s ••••.•.....•................•..........•......••.. " 

t~tM~d1o~~:s:.::::::::::::::::::::::::::::::::::::::}1 - I 70749735 - 1-

~ ~~ ~~~~~~~~ ~~ ~~:~:~ ~~~~ ~~ ~~~~:::~~:~~~~~::::J :::I~ :::::;.. ::: 71 
Vallle of Bank Premises and Jj'llrniture ................... , 120001001-[ 12000100 _I 12000 100-
Im1neubtes et fllObilier ••••.•.•••...••...•.... .............. • ll 1 ' 
.Profit· and Loss Account .................................. } 11666461':7'74 144024.]4092 1' 150740108i53 
Compte profits et pertes ••.................•... '.:,:' .~._:,,:, .. .:,: .. :=-: .. :.:..~ .. + ____ D-+-I -+-____ -+-;-____ -;-,._' 

~~}:}}! 3017238430182 3018607 268141! 2 7fH 554 3831921j 

I ' I 

I I I 
I' : 

Right to issne notes: i i i 
Droit d'e-mission: I . ; 

Gold Reserve and Foreign Corre~p,ondellts .......... }' I 167645105818 10359659931161 971433651881 
Encaisse or et comptes courants a l etranger. •. .. . . ..• 1 1 

~~gAti3'~~i:!}~~~~;Ji~r;;::ntai;:e'::::::::: :::::::::::::} 1200000000 -- 1200000 0001- 1200000000 

NOTE ISSUE. 
EMISSION DE BILLETS. 

~~~:}} 2 876451 058 18 2235965 993 1612171433 651 88 

Used Amount of Issue: 
n"oit d'emission rftilise: i 

Notes in circulation ................................. ;~ 1 514407 1] 9 - 1 513212 750 -[I 360625 602 -
Billets et~ Ci1'culatiol~ ................................... 1 
Other liabilities pay~ble on demand ................ \ 633704051 97 491535620291 237037272 62 

~:~::.:u:!.e:~~:so~ l~~~~;~;·~~·C.-.:~h· O;~dit·.·::::·:1 3145196417 22528084281 3829028505 
Montant non "ttltst! des credtts de eaU/se COllsent!s .... , I 

Total used A,!,-o~n~ of Is.s~'!\12179 563 135 14120279.76 454157! 1635953159167 
Droit total d'emtsswn uttZtse.l! ~ 'I i I 

Note Reserve' "I I I Rese1"11e d'emission de billets: " 
Immediate~y a,:ai.lable ... , ............................ \ 185901454301 208689538591 53548049221 
Disponible zmmedzatement •............................. I I I 
~~~;Ee~:il:l~~~~~~~~~~~~~l~~~~~~~~~~~~~: ~~~~} 510986468174; -!- - i-

Tot~ N.ote Res,erve}I 696887 923104\ 208689 5381591 535480492121 Rese1'Ve totale d'emls8wlt de billets , ! 

Total\12 8-,6 451 058!18\2 9.35 965 993 116: 2 171433 851188 Th~ ~. , 

BanTe of Finland 1929. 5 



34 

--1-
Year. . Capital. 

Annee. Capital. 

1871 

1872 

1873 

1874 

1875 

1

1876 

. 1877 

1

1878 

1 1879 

1880 

1881 

11882 
I 1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 
, 

18961 

18971 

:Mk. 

4150000 

4150000 

4150000 

4150000 

4100000 

6000000 

6000 000 

6000000 

6000000 

6000000 

6000000 

6000000 

6000000 

6000000 

6000000 

6000000 

6000000 

6000000 

10000000 

10000000 

10000000 

10000000 

10000000 

10000000 

10000000 

10000000 

10000000 

10000000 

p·1 
-i 

1 

-I 

-I 
-I 
-[ 
J 
-I 
=1 
-I 

1898
1 1\1899 ! 

1900 , 
10000000 1-
10000000 -

Reserve Fllnd. 

Fonds de'l'esef"l)e. 

3 

Mk. I p. 

8412915 46 

9569927 71 

10933303 67 

13184419 49 

14056187 29 

13727362 69 

9000000 

9000000 

9000000 

9000000 

9000000 

9000000 

9000000 

9000000 

9000000 

9000000 

9000000 

9000000 

5762775 76 

6308368 11 
! 

6885682 60 

7457470 87 

10000000 ,-

10000000 i-
12 831 225 '36 

13299254:17 
13812697 :18 

14532123 1'51 
15334621 .95 

22426047 !771 

21. - Funds of the Bank of Fin .. 
Fonds de la Banqae de Finlande a 

Value of Bank 
Premises and 

Furniture. 
Immeubles et 

mobilier. 

Mk. p.1 
-i 

i 

=i 
1 

! 

-I 
-I 
-I 

1 

-I 
-I 

902432 66: 
i 

1040000 -I 

1193806 70t 

1196279 34 

1197845 34 

1255809171 

1302843 67 

1302843 67 

1302843/67 
1302843 67 

I 
1302843 \67 
1302843 '67 

1237692 92 

1219576 88 

1204093 !87/ 

1267134 :091 

1373206 49 

1353028 89 

1361330 69 

1 319 982 1491 

Profits at 
Disposal. ~I.'otal. 

Benefices nOli Total. 
employes. 

5 

Mk. I p.; 

1-: 
-I 

i-I 
=i 

5717810 10 

7553926 44-

7753500 77 

8354246 04 
I 

8513217 110 

10134133189 
5848719 74 

7307064/65 
9208678 92 

I 

i 
11 036 575 811 

4772834 25 

1436798 44-

2288327 30 

3 U25104 37 

5657047 83 

4568017 97 

3731008 69 

5268918 40 

1336428 36 

3233524 57 

5148853 60 

6559106 26 

7889055 371 
5182764 43: 

6 

1,1 Mk. 

12562915 '46i 

18719927 711 

15088308 ,671 

17 834 419 1491 
18206187 29 

19 727 362 691 
I 

20717810 101 

22553926 441 

22753500 771 

23 854 246

1

°41 

24415649 701 

26 174 133 8Di 

22 042 526 441 

23503 343 991 
! 

25406 524 261 

i 
27 292 385 52\ 

21075677 921 

17739642 111 
19353946 731 

21536316 151 

! I , , 
23845 574101 

1 

23328332 511 

24 968 701 61! 
; 

26488 495 :28\ 

25371 747 159! 

I I 
! ; 

27799912 '1'83! 
30334757 27! 

I 
32444258 !661 

3-1585008 '101: 

38928 794 69! 
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land at the End of 1871-1929. 
la fin des exercices 1871-1929. 

:=y""e""a""r.=7/=-=C,,""p=it""al"'" ==:·"7/'=R=e.=er=v=e=F=u""nd::":' ::::I:=~::::~""e:=:~=~e:::::r""r~=~n=l=:=i =b""'i=~!""i:=:a""~=: =-7: -",....,..." .. ::":·~"..~t=a""l.==; 
i Annee. i CapitaZ. Fol~ds de f'esert·e. I Immeubles et I Ben4/ices no" i Total. 

I 
1 

employes. I. 

I i I I mobilier. 1 i 
, -i-~ ."- -2-"- .--"1----3---,1:-

1 
---4---'-[ ---,::0---'----6---

1901 

1902 
, 1903 

: 1904 
! 1905 

Mk. IP'I 
25000000 :-

25000000 1-
25000000 1-
25000000 1-
25000000 1-

i 

Mk. fp. 

8814840 06 

10992808 02 

13244375 53 

15000000 -

20000000 --

1906 25000000 1- 20000000-

. 1907 25 000000 - 30000000-
\ 

1908 25 000 000 - 35032092 94 

. 1909 25 000 000 - 42 711 784 56 

! 1910 
! 

i 1911 
1 

! 1912 

! 1913 

: 1914 

1
1915 

I 

I 1916 

I 

1917 

1918 
I 1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

25000000 -

25000000 -

25000000 -

25000000 -

25000000 -

25000000 -

25000000 -

4715219 10 

4715219 10 

25000000 -

100000000 -

100000000 -

100000000 

500000000 

48627240 88 

56570854 24 

60616582 85 

65169149 27 

68425801 21 

58943499 71 

58943499 71 

= \= 
68513889 50 

17707286 17 

50000000 -

50000000 -

50682634167 

500000000 

500000000 

500000000 

500000000 

- 133 356 524 80 

- 240462 502 11 

--I 357 127 159 85 
501151 300 77 

n. p. n. P'I Mk. p. 
I 

1278634 29 

1237286 09 

1195937 89 

1166008 86 

1137291 06 

1108573 26 

178981)5 46 

1927852 06 

2851103 50 

2498564 83 

2546275 33 

2713499 61 

3061187 94 

3374276 98 

3642632 99 

3554 544170 

3378368 12 

5875866 87 

6000100 -

6000100 -

12000100 \-
12000100 -

12000100 I-I 
! 

12000100 -I 
12000100 -[ 

706034902j 

853411210\ 

10302 826 20 I 
13 464 903 46 \' 

723332226\ 

12789470651 

503209294 

767969162 

591545632 

794361336 

841572861 

718256642 

825615194 

613328235 

819831652 

2593940239 

4838779335 

6998425727 

3950506572 

4696040092 

112 834 029 92 

8267889013 

107105977 31 

116 664 657 74 

4215382337 

45764206 tU 

4974313962 

5463091232 

5337061332 

588980-1391 

6177194840 

6963963662 

759783-14 38 

84 069 419 07 

9253285818 

9551264888 

101486489 15 

102 932 860 54 

87586 132 701 

9569636093 

471521910 

471521910 

122831160 01 

171 970 946 39 

22ri 984 357 27 

195505165 72 

208 960 500 92 

27433412992 

645 356 624 SO 

752462602 11 

869127259 85 
12000100 -I 144 024140 92 1 018 151400 77 

12000100 _i 150740108,53 116889150930 
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22. - Profit and Loss Accounts of the 
Compte prujits et pertes de la 

p. Mk. i P·t 

! \ i 
1 Interest on Home Credits ••..••...•...................• \ 52 801 476 27 1 1

1

' 
Inter~ts Bur lea avances en Finlande ••.............•.....• 1 68 202 385 1'29 

II Inter~st on Cnrrent Acoonnts .abroad •.....•........•.• \ 
Interets 8tW comptes cowrants a l'etranget· .•...•.•. .....•• 1 1873216246 12978910 72' 

s Inter~st on :Bo,,!-ds ....•••......•.............•..•........ } 30 51747714 I 
Int~rets 8tW obltgattons ....................•.............•• 28012635 71 

4 1;i~ ::::::::::::::::::::::::::::::::::::::::::::::::::::::::} - - 7477033 581 

5 g~:=:l~:s: ::::::::::::::::::::::::::::::::::::::::::.::: :}·I 824192138 2719254 121281; 
6 Recovered on J?ebts previously written off •.••....•.•. , 1 

Rentrees BUr C'l"eances douteuseIJ ••.•••••. ':.:' ':':":.,:' '.:.' ':':'.:..' ':':"..::' '::'.:.:' ':.:.' ~'}:...' ;-____ 7_9_7_5-l-7_0-l-__ ..:1:.:8:..5:.92:.:....!.:::;: 

~~~~: ! 1028832831951119408811 I.! 70
1 

DEBIT: 
DEPENSES: 1 i 1 

: 6:::~::~.:.:.:.~:~::~:::.::.:.;~;;;;~~~;;L;ii;;; ;:;;:::; I 6 :: :~':I 
9 Fees to. the Ban~ Superyi.sor~ and their Expenses, •.• '.' '- 88301 oW3 

Honoratres et frats des Delegues de la Chambre des Deputes} 

10 ! *~~~!t%:n~ag}~;'ft B~ Notes ........•••.......... '-'. 6 866777 37 

I 
ebnque ••...........•••••••.•.... , 

11 I ~scellaneous Expenses •..................•.............. , 2 270 104 92 
I ,vers •.•..•.••.•.....••...•...........•.................... , 

12 I' ~tO loss o,n Ehxchange •......••..•••••.........•........ , '932707719 
. es S1!>r e c ange ••••••..••••••.•.••..........•... : .....• f '" 

18 :ritte'.' eOU Bs:e:nd Doubtful Debts ••.••..........•...• , 
ansfer 8tW nces aouteuses • " .••••••...•.•.....•.... ,. 

14 ~ritte;,,- off Bonds an~ Bb.ares ............................ , 21 2W9 0'3 56 
.... morttBsement 8tW obltgattons et actions ••• •.......••••..• , 0 ,. I 

16 Wn.rit~e!'tC!ff ~an~ Premises ••••••••••...•••.•..•.......•• ·, Q ~.w488121!31 
eprecw wn ... es znwneubles de la Banque ••.•.•...••••••• ( - "-

16 ~!.:it~e!, C!ff Furnitu~~ ••••.•....••.•..•..•.•..•......•.... :, I 468 951 99 
~.,..reczation du mObzlter de la Banque ••..••••••.........• 1 j 

1 ~~~~T~~O~o~:.:.~~~~I----8-9-4-2-7-9-48~17-5~1 ------~--~ 
17 i NB~'l1f:~ ROFtIT •......•...•............. " ..... , " ....•.... , If 13 450w 330w <'>'0 

~ en. zce ne •••...•.........•........•..... :.:. '.;,;' ':':'.:.:' ':,:'.:.:' ':.:.'-=:' ';;:'-=;'.:.:' .:::/~· ______ +---+_~..::....::..:.::.::....JL 

'§.~:r: I 102 883 2831951 

CREDI'r: 
RECETTES: 

i 
i t 

6495490 163i 

310 589 127i 

83867 
I I 

'

42

1 5123738 164 
i 

2467194 190j 

20001949 1201 

18817871 
I I 
!-I 
, I 

373320 :62! 
! l 

361161 
:021 

54035182 !70, 

65373629 
! I 1-: 

119408811 170: 



Bank of Finland for 1923-1929. 
Banque de Flnlande en 1923-1929. 

192 5 192 6 192 7 

---- .. ----- -_ ... .. -... _.-

4 5 6 
n. i p·1 Mk. I p·1 

Mk. 

I 
, 

! 

42992958 12 50104045 93 55500265 

30029545 18 48266058 46 43583842 

I 25165922 66 25703554 63 28786283 

1 
9231344 66 9436744 13 9197659 

I 5915655 37

1 

7793244 68 6959860 

13451 06 28158 83 7244 

\ 
113348877 

1
05 141331806 166! 1440311155 

, , , I 

i I I i 
I 

, i ! 

I 6617482 23 7310250 
1

51
1 

7331032 

341415 18 358901 

1

83

1 

432132 

76386 25 118366 ,04, 121879 

2758372 66 3005870 
1

16
1 

3489924 

2093506 21 1947194 ~781 2013 :\.97 

- - - :-1 -
- - - :-1 -

18670224- 37 20971265 13: 13707832 
i 

- - 464000 -I 209906 

117600 02 49980 90i 64592 

30674986 I~:I 34225829 135

1 

27370497 

82673890 107105977 
1
31 116664657 

113348877 105! 141 331806 
1
661 144 035155 

37 

.. 
I ! 

19 2 8 1929 , 
.... -. ------------

7 8 i 

t p·1 Mk. i p. Mk. I 
I p. ' , 

I I I I I I 

1 I I 

195 
! 

06

1 

79954171 26 112 lOO 294- 1 

44142145 89 30401030 195 09, 2' 

19 30676168 05 31045448 170 3 

51 6594619 191 4318026 
1

02 4' I 
82

1 

8062796 
!
18

1 
7879683 

1

40 5: 

58 23633 157, 5250 34 
61 

IS5 169453534 186
1 

185749734 36 

I I 
! i 

155 7 60 7371636 02 7603738 

88 481866 70 522739 185 8 

I~ 
145183 16 153886 \801 9 

57 3504427 25 3326488 65 10 

!29 1994523 79 2016327 03 11 

)- - - - - 12 

1- - - - - 13 

:14! 11850697 72 21306895 60 14 

201 - - - - 15 

50! 81059 30 79549 35 16 

1

51

1 
25429393 

1

94

! 
35009625 

1

83 

174 144024140 92
1 

150740 108 53 17 

IS5! 169453534 1861 185749734 136, I , 
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Year. 

Annee. 

23. - Profits of the Bank of Finland in 
Bene/ice net de la Banque de Finlande 

Profits at Disposal in Each Year. 

Benefices. I 
Appro

Repat'-

-----;:~~n-c-e -fr~:,:_ --- -- -- -- --I Tr~~Sf:rre-d-t-o-I-T-r-a-n-sf-err-ed-to-' 

, Years. ' 
Annual Profit.! Preceding ~'otal. '1- Capital. I Reserve Fund. 

Benefice de 'I' Total. Transfere au i Transfere au 
, l'ea:ercice. 80lde de l'exet·- capita~. \' jonds de 

! -1----- 2 __ I_c_ic_e _pr_:_Ce_de_n_t._ ----4 ---1----0---__ ~se~~._-

; 

~ 1891 
1892 

: 1893 
, 1894 
, 1895 
i 1896 
! 1897 

1898 
1899 

, 1900 
: 1901 
i 1902 
! 1903 
I 1904 
i 1905 
1 1906 

1907 
1908 
1909

1 1910 

1911 I 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 

1

1927 
1928 

I 1929 

Mk. , p.: 
i 

Mk. i p.. lIIk. : p·1 lVIk, ! p.1 1\lk. p. 

1

' 37 1 9483903 i32! 2558798 
2536694 
1908026 
1828450 
2369066 
2695822 28[ 
2803313 041 
2877705 33, 
3408593 77 
3724146 64! 
4166376 881 
3800562 43: 
4054702 53j 
4017701 73i 
3768418 
5556148 
5692092 

801 
39: 
94

1 
7896406 021 
6369525 
8119392 
8519007 
7405359 
8659408 
6501940 

-6i o I 

491 
76i 
35, 

:1 
-I 

4198316 521 

=1 , 

6925104 
5657047 
7372412 
4535403 
6073313 
4361613 
6258709 
6581678 
7649531 
9449055 
6081776 
7960349 
9434112 

83; 8193741 [93 i 

3
66

8
11 9280438 801 

6363854 09i 
09! 8442379 85! 
491 7057435 77 
70: 9062022 74 
104~ 9459383 37 
65! 11 058 125 42 
37! 13173202 011 
19; 10248153 107 1 

021 11 760911 45 
1101 13488814 63 

11202826 20 
13464903 46 
12233322 26 
1778947065 
12821563 59 
7679691 62 
5915456 32 
7943613 36 
8415728 61 

11552566 42 
14256151 94 
16133282 ,35 
4000000 1-
8198316 52 

15220527 93 
17233322 26 
17 789470 65: 

I 
23481563 59 
20717 969 61 
14049217 18 
14034848 81 
16462621 12 
15821 087 961 
20211975 
20758091 
16133282 
8198316 
8198316 

341 
98! 

351 
52! 
521 

118 115 940 911 - = 118 115 940 ,;;;-/' 
39 101 018591 16 
35 14690120-1 23' 
27 80 446 337 581 

,72 52960400 92 1 

\92 1128340291921 
92 195007920 051 
13 189779867 !441 
31 223770635 051 
74 260688 798 66, 
92 294764249 451 

75079188 771 25939402 
98513410 881 48387793 
10462080 31! 69984257 
13 4.lJ5 335 201 39 505 065 
65 373 629 - i 46 960 400 
82 673 890 13 '[112 334 029 

107105977 31 82673890 
116664657174;1' 107 105 977 
144 024140 92 116 664 657 
150740108 53: 14-4024140 

1=: 
I-I 
i-j 
i ' j-; 
!-! 
! I 

1-

577314 49, 
571788 27 

2495494 42 

2831225 36 
549185 07 
638443 01 
719426 33 
852148 44-

7091425 82
1 

1388792 29 
2177967 96 
2251567 51 1 , 
1755624 47i 
5000000 -

]0000000 -' 
5032092 94, 
7679691 162\ 
5915456 32 

7943613136:1 
4045728 61 
4 552 566142, 
3256151 94' 

- i-j 

I-I 
I-I 
I I 

71891 757 '1:621 
24193896 ,671 

32416946 196: 
- -I 

- 1- - r-

III 651395 125, 682634 !67 
- :-1 82673890 i13 

- :-1' 107105 9:~ \'31 
-- 116664601 74 
- :-! 144024140 :92 

') This amount was according to a resolution passed by the Diet on November 19th, 1929 
lion de. la Chatnbl'e des Deputes le jf} nOVel1~bl'e 199.9 transjeJ'e ai' fon-ds de resen'e et est ainsi C01nlJ1'is 
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1891-1929 and their Appropriation. 
en 1891-1929 et sa repartitlon. 

priation. 

tition. 
------ ----,----- ----- --Tu;;;d---;"~~~ding~ 

Used for Bank Used for covering, Resolutions p.as-
Bnildings. Loss. i sed by the DIet. 

. ! Dis7JOSB selon 
Depenses de Pour couvnt· les ! resofution de la 
construction. pertes. i Chambre des I 

7 

Mk. 

I 
1-

1 ,-
,-
J 

i-
1 
1 

1_ 

148831 1'39 
34420 ,92, 

660000 -I 
216714 40 
454069 24 
175779 13 
103279 15 
222792 93 
403256 98i 

368657 691 
329725 02 

_I 

_I 
2497498 751 

-I 

6000000 

8 

Mk. 

11803557 

8198316 

19941271 

' Deputes. 

I 9 j 

p·1 
! 

-! 

-I 
! 

-I 

I 
! 

-i 

Mk. 

3249541 
249541 

2249541 
290541 

1249541 
249541 

1841901 69 
1090425 39 

756921 61 

899011 76 

-I 

7789470 ,65, 
! ! 

i-I 
I , 
I-I 
:-1 

1000000 :-: 
1000000 I-I , ' , , 

!-' 

i-I I-I 
i-I 
i-I 

25 939 4021; 391 
44500000 -! 
21000000 -! 

:-~ 

1) 767533 

I 

--I 

j 
Profits 

undisposed of. 

Total. 

Total. 
I Year. I 
Annee. , 

Benefice non 
ernploye. 

i 
I 

i 
--1-0---I-----il---12---1 

Mlr. !p.! 
, , MI<, : p. 

9483 903 132 
8193741 98 
9280438 180 
6363854 09 
8442879 85 
7057435 77 
9062022 74 
9459388 87 

11 058125 42 

1891 
1892 
1893 , 
1894 I 
1895 i 
1896 I 
1897 , 
1898 : 
1899 1 

5657047 83 
7372412 66 
4535403 38 
6073313 09 
4361613 49 
6258709 701 
6581678 04i 
7649531 65 
9449055 37 
60H1776 19 
7960349 02 

13 173 202 01 1900 
10248 153 07 1901 

9434112 10 11 760 911 45 
11 202 826 20 13 488 814 68 
13464903 46 15 220 527 93 
12233322 26: 1'1233322126 
17789470 651 17789470 65 
12821563 591' 23481568 59 
7679691 62 20717 969 161 
5915456 32 14049217118 
7 943 613 361 14034848 81 
8415728 61\ 16462621 112 

11 552 566 4-2 15821 087\96 
14 256 151 94i 20211 975 84 
16133282 _35_1' 20758091 /98 
4000000 16133282

1

35 
8 198316 521 8 198 316 52 

-I 8198316 ,52 
-I i_ 

25939402 39 
48387793 35 

112334029 /92 

lllH15940 191 
101 018 591 16 
146901204123 
80446387 58 
52960400 92 

11233-1029 92 

1902 
1903 
1904 
1905 
1906 
1907 

1908 / 
1909 
1910 I 
1911 I 
1912 i 
1913 : 
1914 i 
1915 ! 
1916 : 
1917 11 

1918 
1919 i 
1920 I 
1921 I 
1922 
1923 i 
192-1 

69984257 27 
39 505 065 721 
46960400 92\ 

82673890 [131 
107105977 ,31 
116664657 :741 
144 024140 192i 
150740108 :53: 

195007920 05 1925 
189779867 44 1926 
223 770635 05 1927 
260688798 66' 1928 ! 
29-176-1249 ,45! 1929 : 

transierretl to the Reserve lfLlllU ancl is thus included in col. 6. Ce rnontallt jilt selon tine l'esolu
dans col. a, 
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24. - Clearing Operations of the Head Offiee of the Bank of 
Finland during 1907-1929. 

; 

Operations de Clearing du siege central de la Banque de Finlande 
en 1907-1929. 

Month. 

Mois. 

Bank-Post-Bills. 

Mandats emis par les 
banque.~. 

Number. i Amount. 
Nomb1'e'l lIfontant. 

'-' .. 

Cheques. 

ChelJ'-'eB. 
._ .. _--_ .... _-- '.-

I 
i Number.! Amonnt. 

Nombre. I Montant. 

·1 

-----

Total. 

Total. 

Amount. 
Montant. 

I 
_. __ .. - ._- . ····--1- ··-1 ~~~~~~:I 

1 2 
, 

3 4 ! n , 6 l 7 
I , 

Mk. JP'! Mk. p.j Mk. 1 p. 1929 I 

! 
739332478i55 

I 

30
1 

January 

I 
67916 ! 34094 ; 937138333 751102010 1676470812 

February 55050 592257833 78 29616 i 836151613 981 84 666 1428409447 76
1 March 

1 
56207 622937635 65 31414 . 763060982 01 87621 1385998617 66 

April 1 65243 720548299 27 36261 937692646 85 101 50411 658240946 12 
May 

I 
62867 662216362 39 36559 898118531 28 99 426 1 560 334 893 67 

June 60568 620353621 23 34531 874390588 90 95099' 1494744210 13, 
July 63276 665252929 12 35586 938621950 07 98862 1603874879191 
August 56141 ! 596264920 60 33468 830299231 77 89609 14265641521371 
September 57107 ! 568731169 46 34957 847944543 16 92 064 1 416 675 712 62 
October 67599 : 683450920 95 39027 902081972 69 106626 1585532893,64\ 
November 61404 : 580904940 39 37263 813130952 68 986671 1394035893107 
December 602571 533897918 67 33642 834969395 07 938991 136886731374 

Totah 733635 ! 7 5~G149 030i06i 416 418lto 413 GOO 742 
I, I 

Totali 
. 1 1 

21 iI150053:17 999 749 772127 

, !. I . I 

192~ 778 090 ~ 77382011351331 387160 11823223569 87 1165250j19561424705 20 

1927 6868851 6 723153 155 14 290219 10410332 995 23 977 104 17 133 486 150 37 

1926 676242 ! 5909 692805 29 250400 7305038145 85 926642 13214730951 14 , 
I 

1925 607559 5034950288 45 184014 7102964096 181791573 12 137 914384 63 

1924 556950 4800365706 59 151528 7127966262 38

1

708478 11 928 331 968 97: 
1923 546406 4583748079 751132142 8555120383 85 678548 13 138 868 463 601 
1922 1422969 4155623348 921 89537 6161083917 22 512506 10 316 707 266 14! 
1921 339525 3772820649 

:1 
73204 4461508484 06 412729 8234329133 47; 

1920 1312290 3411784863 62635 3752157624 48 374925 7163942488 45; 
1919 , 224097 2073019377 68 61858 3695409901 14 285955 5768429278 82: 

1
'6
'''' 

I 

1918 1277259623 83 119434 2805685568 71 287328 4082945192 54: 
770553973 36374 1854457459 

, 
1917 136299 17 1083903486 10 172673 27i 
1916 i 113356 434615137 01 24978 579317862 99 138334 1013933000 

1915 94035 208817642 59 13953 133650881 - 107988 342468523 59 

1914 77186 139617422 80 11976 67 549 627169 891621 207167050 49' 

1913 i 74444 139286467 95 12017 58212150 91 864611 197498618 86! 

1912 65497 128650351144 11341 53822517 31 76838i 182472868 75, , 
1911 59305 113744 782 85 9806 61668551 48 69111 175413334 33 
]910 

, 
54946 98833892 96

1 

9387 3897269775 64333 137806590 71 

1909 i 54256. 87831688 59 7587 48994732154 61843 136826421 13 

1908 
, 52499 ; 84950093 68 ::~~ I 2598178830 594261 110931881 98 , 

1907 .50 137 7939008R .55 2052293487 1 55609! !J9.913 023 42 , I 
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25. - Clearing Operations of the Branches of the Bank of Finland 
during 1923-1929. 

Operations de Clearing des su.ccursales de la Banque de Finlande 
en 1923-1929. 

I Branch and 
Month. 

Banl<.-Post-Bills. 
Mandats imis par les 

banques. 

Cheques. 

Cheques. 
Total. 

Total. 

I Mk. !P. i Mk. ip·! I Mk. Ip·1 
·rurku I', 98086 501186517'85 491501 7787288791981147286127991089788\ 
Vaasa 48820 807 787 427 11 84970 571 647593 7711 78290 879 435 020 88 
Oulu i 26917. 19447217021 16936 22425815838 43853 418730828 59! 

1929 

I Viipuri I 828321 561849096113 40982 83744280843. 1238U 1399291904 561 
Tampere I 98826 528620541113 380051 585269745231 136831 111389028636 

1 '~}:nl 349981 2093915 751!93! 1800.13 2997 3.l2185j79! 530 024! 5091257937721 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

I J i ! i I 

I 
28494 197796 250i391 13053 240 764 834- 56' 41547' 438561084 95\ 
25 174 160 404 88666 12 024 243 723 211 85 37198 404128 098 51 
26141 156331 978 61 13147 234456468 07 39288 390788 446 681 
31793 18564273696 15320 26559972729 47113 45124246425 
30746 16737206001 15978 247889058 10 46724 415261113 11 

i 30 191 172672281 27 i 16018 258361 404- 11 46209 431083685 38 
32291 194175562 54 15937 257 079 836 30 48228 451255398 84 
28016 16489406746 15207 248357634 01 43223 413251701 47 
27519 
31858 
29518 

I 28240 

15433312814 15189 24761362873 42658 40194675687 
21849158619 16945 26708974914 48803 48558133533 
172 310 624 66 16 137 275 680 670 491 45 655 447 941 295 15 
149490589 04 15 138 210775968 14 433781 360266557 18 

Total\) 
Total} I 

1928 

349981120939157519sl 

i 
368267 2499 689 181 55/' 
379295 247957196390 

360746 2337419552 72i 

342661 2 142295293 92i 

34344-2 2206868626371 

350.003 2232288080 26! 

18004312997342185 791 5300241 5091 257937172 

I I I I 
159318 3021 372 728 22 527 585 5521 061 904 77 

1927 

1926 

1925 

1924 

1923 

I 

I 

Bank ot Finland 1929. 

124304 2543 737050 52 503 599 5023309014 42 

94 166 200400150117 454 912 4341421053 89 

75541 167584918475 418202 3818144 47867 

57830 141157887361 401272 361844-749998
1 44471 1074921734 08 894474 3807159 814,34j 

6 
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26. - Official Rates 01 Exchange in 1929. 
Cours du change a 'Due en 1929. 

M in t Par it Y (according to the Law of 21/12 1925). 
Parite or (d'apt'es la loi du 21/12 1925). 

1"1 Dollar = 39.7056 Mk. 11 £ = 193.2296 Mk. 
I. 100 Mk. = 2.5185 Dollars. ~ 100 Mk. = 0.5175 £. 

,. 100 Crowns (Swedish, Danish, Norwegian, Estonian) = 1,064.0681 Mk. I 100 Reichsmarks = 945.8383 Mk. 
1.100 Mk. = 9.3979 Crowns (Swedish, Danish, Norwegian, Estonian). t 100 Mk. = 10.5726 Reichsmarks. 
, 100 Francs (French) = 155.6625 Mk. ,. 100 Belgas = 552.0845 Mk. (100 Guilders = 1,595.9986 Mk. 
1.100 Mk. = 64.2828 .Francs (French). t 100 Mk. = 18.1132 Belgas. ~ 100 Mk. = 6.2657 Guilders. 

,. 100 Francs (Swiss) = 100 Lats (Latvian) = 100 Pesetas (Spanish) = 766.1290 Mk. 
1.100 Mk. = 13.0526 Francs (Swiss) = 13.0526 Lats (Latvian) = 13.0526 Pesetas (Spanish). 

Dllte. 

1100 Crowns (Czechoslovakian) = 117.6417 Mk. (lOO Lires = 208.9766 Mk. 
,100 Mk. = 85.0039 Crowns (Czechoslovakian). ',100 Mk. = 47.8523 Lires . 

~ o 

I ?r 

...• ..• .. _j 

I Mk. lfk. Mk.: Mk. Mk. 'Mk.j Mk. 1 Mk. l'Ik. I Mk. : All,. i Mk. : Mk. ~.l-lk.1 Mk. 

January 2! 39: 70 192: 851064: -'j947: -156' -:5541597: 50 766: 501061: _11062: _1119: -'208: 5011066 i768 653 
3139: 70 192: 801064: -'1947: -156: - 5541597: -766: 501060: 50 lC61: 50 119' - 208: 501066768 652 
4 39: 70 192: 801064: - 947: -156:- 5541597: -766: -1060: 501061: 50 119: - 208: 50 1066 768 652 
5 39: 70 192: 80 1064: - 947: -156: - 5541597: -766: - 1060: 50 1061: 50119:,-- 208: 501066768 652 

I 
I' 
I 

7 39: 70 192: 801063: 50,947: -156: - 5531597: -766: -1060: 501061: -1119:- 208: 501066768 652 
8 39: 70 192: 751063: 501946: -156: - 5531597: - 766: -1060: 50 1061: -p9: - 208: 50,1066!768 652 

,[ ,; . 
9 39: 70 192: 7011063: 50!946: -156: -15531596: -765: 50 1060: 501061: -119: -,208: 50;1066:768 652 

t~ ~~; ~~ t~~; ~g tg~~; 50t~!~~ = t~~;=I~~~ ~g~~; = ~~~~ ~~ ~~~~; 50 t~~i; = n~~ ='~~~; g~ i~~~I~~~ ~~~ 
12 39: 70 192: 751063: - 945: -156: - 5531595: - 765: 501060: 501061: -119: - 208: 50 1066!768 652 
14 39: 70 192: 75 1063: - 945: - 156: -15531594: 50 765: 50 1060: -1060: 50 119: - 208: 50 1065!767 652 
15 39: 70 192: 751063: 50 945: - 156: -1553 1594: - 765: - 1060: - 1060: 50 119: - 208: 50 1065;767 652 

; 1 

16 39: 70 192: 70 1063: - 945: 50 155: 505531594: - 765: - 1060: - 1060: 50 119: - 208: 50 1065:767 652 
17 39: 70 192: 70 1063: - 945: 50 155: 50 553 1594: - 765: - 1060: - 1060: 50 119: - 208: 501065:767 652 
18 39: 70 192: 701063: - 945: 50 155: 505531594: - 765: -1060: -1060: 50119: - 208: 501065;767 652 
19 39: 70 192: 751063: - 945: 50 155: 50 5531594:-765:-1060: -1060: 50119:- 208: 501065'1767 652 
21 39: 70 192: 70 1063: - 945: 50 155: 50553 1594: - 765: -1060: - 1060: 50 119: - 208: 50 1065767 652 
22 39: 70 192: 70 1063: - 945: -155: 505531594: - 765: - 1060: -1060: 50 119: - 208: 50 1065 767 652 
23[ 39: 70 192: 70 1063: - 945: -155: 50 553 1594: - 764: 50 1060: - 1060: 50 119: - 208: 50 1065767 652, 

, I I [ 
24139: 70 192: 70 1063: - 945: -155: 50 553 1593: 50 764: 50 1060: - 1060: 50 119: - 208: 50 1065767 652'1 
25 39: 70 192: 70 1063: - 945: - 155: 50 553 1594: - 765: - 1060: -1060: 50 119: - 208: 50 1065j767 652 
26139: 70 192: 70 1063: - 945: - 155: 50 5531594: - 765: - 1060: -1060: 50 119: - 208: 50 1065'1767 652 
28 39: 70 192: 70 1063: - 945: - 155: 50 5531594: - 765: - 1060: - 1060: 50 119: - 208: 50 1065 767 6521 
29. 39: 70 192: 701063: - 945: -155: 50 5531594: -[765: -[1060: -1060: 50[119: - 208: 501065[767 652 
30,39: 70 192: 70 1063:- 945: -155: 50553,1594:-,765:-11060: -11060: 50[119:- 208: 50 1065767 652 
31 ' 39: 70

1
192: 651062: 50 944: 50155: 50,553'1593: 50'765: -[1060: -1060: 50

1

119: -1208: 50 1065'767 640 
February ! " 

1 39: 701 192: 70 1062: 50 944: - 155: 50 553 1593: - 765: -11060: - 1060: 50 119: - 208: 50 1065 767 642 
2 39: 70[ 192: 65 1062: 50 944: 50 155: 50 553 1593: - 765: -[1060: - 1060: 50 119: - 208: - 1065 767 638 
4 39: 70i 192: 65 1062: 50 944: 50 155: 50 553 1593: - 765: -'11060: - 1060: 50 119: - 208: 50 1065 767 636 
5 39: 70 192: 70 1062: 50 944: - 155: 50 553 1593: - 765: - 1060: - 1060: 50 119: - 208: 50 1065767 618 
6 39: 70 192: 70 1062: 50 944: -155: 505531593: - 765: -[1060: -1060: 50119: - 208: 50 1065 767 628 
7 89: 70 192: 80 1062: 50 944: 501155: 505531593: - 765: -11060: 50 1060: 50 119: - 208: 50 1065 767 636 
8,39: 70 193: -1063: 50 944: -;155: 505541593: 50765: 50;1061: 501062: -.119: -,208: 5011065 767 630 
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26. - Official Rates of Exchange in 1929. - Continued. 

Cours du change a 'Due en 1929. - Stdte. 

f D.". ~ i J I i I J ! i l' J J i ~ i Ill, i i f i ~ i~ 11 
I 

I, I , ,? I i I 
Mk. I MIc 1 Mk. Mk. Mk. I Mk. }'[k. I Mk. 1 Mk. Mk. I Mk. ' Mk. ! Mk. Mk. Mk. 

I February I I 
I 9 39: 70 192: 95 1063: 50 944: - 155: 50 554 1593: - 765: 501061: 50 1061: 50 119: - 208: 50 1065767 630 

11 39: 70 192: 90 1063: - 944: -155: 50 5541592: 50 765: -1061: - 1061: -'119· - 208: 50 1065 767 630 
12 39: 70 192: 90 1063: - 944: - 155: 50 5531593: - 765: - 1060: 501060: 501119: - 208: 50 1065767 627 
13 39: 70 192: 95 1063: - 944: - 155: 50 553 1593: - 765: - 1060: 50 1060: 50 119: - 208: 50 1065 767 627 
14 39: 70 192: 90 1063: - 944: -155: 50 553 1592: 50 765: - 1061: - 1061: -1119: - 208: 50 1065 767 630 
15 39: 70 192: 90 1062: 50 944: - 155: 50 553 1592: 50 765: - 1060: 50 1060: 50 119: - 208: 50 1065 767 630 

16 39: 70 192: 85 1062: 50 943: 50 155: 50 553 1592: 50 764: 50

1

.1060: 50 1060: 501' 119: -' 208: 50\1065 767 627 
18 39: 70 192: 8511062: 50 943: 50155: 50 5531592: - 765: -1060: 501060: 50 119: - 208: 5°11065 767 627 
19 39: 70 192: 85 1062: 50 944: -155: 50 553 1592: 50 765: - 1060: 50 1060: 501119: - 208: 50 1065 767 617 
20 39: 70 192: 851062: 50944: 50 155: 50 5531592: 50 765: -,1060: 501060: 50 119: - 208: 5011065 767 617 
21 39: 70 192: 8511062: 50944: -155: 50 5531592: 50 765: -11060: 501060: 501119: -1208: 501065767 624 
22 39: 70 192: 85!1062: 50944: - 155: 50 5531592: 50 765: - 1060: 50 1060: 50 119: -1208: 50 1065 767 620 
23 39: 70 192: 85il062: 50 944: -155: 50 553

1

1592: 50

1

765: -1060: 501060: 50
1

119: -1208: 5011065 767 620 

25 39: 70 192: 8511062: 50 944: -155: 50 553,1592: 50 765: -1060: 50 1060: 50' 119: -208: 501065 767 620 
26 39: 70 192: 851062: 501944: -1155: 50 55311592: 50 '765: -1060: 5011060: 501119: -1208: 5011065 767 617 
27 39: 70 192: 85:1062: 50 944: -155: 50 5531592: 50765: -1060: 50,1060: 50119: -'208: 501065767 617 
28 ,39: 70 192: 851062: 501'944: -155: 50 5531592: 50765: -1060: 501060: 5Oj119: -1208: 501065767 611 

March 1 39: 70 192: 85-1062: 50:944: - 155: 50 5531592: 50 765: -1060: 50 1060: 501'119: -1208: 50 1065 767 613 
2 39: 70 192: 85!1062: 501944: - 155: 50 5531592: 50 765: -1060: 50,1060: 50 119: -!1208: 50 1065 767 613 

t ~~; ~~' t~~; ~git~~~; =I~i~; gg t~~; ~~ ~g~ t~~~; ~g ~~g; = tg~g; ~g!tg~g; =in~; =,~~~; ~g tg~~ ~~~ ~M 
6 39: 70 192: 85[1062: - 943: 50 155: 50 5531592: 50765: -1060: 50'11060: -/119: -1208: 5011065 767 607 
7139: 70 192: 85/1062: -1943: 50 155: 50 553 1592: 50 765: - 1060: 50 1060: - 119: - 208: 50 1065 767 596 
8

1
39: 70

1
192: 80

1

1061: 50
1
943: 50 155: 50:5531592: 50 764: 5011060: -11059: 50'119: -1208: 501065767 596 

9139: 701192: 7511061: 501943: 50 155: 5015531592: 50 764: 50 1060:-

1

1059: 50119: - 208: 501065767 5911 
11 39: 70 192: 751061: 50943: 50 155: 50' 5531592: 50764: 50 1060: -1059: 50 119: - 208: 50 1065767 601 , 
12139: 701192: 8011061: 501943: 50 155: 5015531592: 50764: 50 1060: - 1059: 50119: - 208: 501065 767 6011 
13 39: 70 192: 90,1062: - 943: 50 155: 50 5531592: 50 765: -1060: 5011060: -119: - 208: 50,1065 767 597: 
14139: 70i 192: 9011062: - 943: 50155: 50

1

' 553 1592: 50 765: -1060: 50 1060: - 119: - 208: 50 1065 767 6021 
15,39: 70 192: 80 1062: -1943: 50 155: 50 5531592: - 765: -1060: 501060: - 119: - 208: 501065 767 6111 

16
1 

39: 7011192: 85
1

1
1062: -1943: 50 155: 50i 5531592: 50 765: - 1060: 50

1

1

1060: - 119: - 208: 50 1065 767 5981 
18 39: 70 192: 90 1062: - 943: 50 155: 50 5531592: 50 765: - 1060: 50 1060: - 119: ,- ,208: 50 1065 767 610 
19 39: 70, 192: 95'1062: -1943: 50 155: 50\553 1592: 50 765: - 1060: 501060: - 119: -1208: 50 1065 767 6011 
20 39: 70/' 192: 9011062: -;943: 50 155: 50 5531592: 50 765: -1060: 5011060: - 119: - 208: 50 1065 767 605 
21 39: 70 192: 90 ,1062: - 944: - 155: 501553 1592: 50 765: -1060: 50 1060: - 119: - 208: 50 1065 767 6121' 
22 39: 70'1192: 9011062: - 943: 50155: 50,5531592: 50765: -1060: 5011060:- 119: - 208: 501065767 610 

25 39: 70 192: 9011062: - 943: 50 155: 5015531593: -765: -1060: 5011060: -1119: - 208: 501065767 608) 
26 39: 701192: 9011062: - 943: 50 156: -, 5531594: - 765: 501060: 50 1059: 50 119: - 208: 50 1065 767 611 
27 39: 70 192: 90'/1062: - 943: 50 156: -: 5531593: 50765: 5011060: 50:1059: 501119: - 208: 501065767 6091 
28 39: 701192: 90:1062: -1943: 50.156: -' 5531593: 50765: 50 1060: 50!1059: 50119: -1208: 501065 767 6061 
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26. - Official Rates of Exchange in 1929. - Continued. 

Cours du change a 'Due en 1929. - Suite. 

I I 

I I~ i I I 
. ..•.•. . ....... _-

2: ! !1J I ;.. a ; I .. 3 0 ! co 
( 

t- o ! b:I I I:d "d "d ~ I~ ~il:!: ::; 0 " "C ,. 
I 

I 
9 co ... " "" 

co .. ' " .. ID e.. i ID 0 ~. i P Date. 0< 
, 

I'l< p- e: ::!. ' ID 
.. I!!. 

1 
<IQ 3 ; od ": I§: t 

, 
I I~ 

... ? ., 
le. 0 0 0 

" 
I 

ID "" I !" '" !" ... i ? 
I 8" .. 

I 
<IQ 

I 
!" I • . .?, 1'" I j 3 .. 

I , ? I I i , , 
; Mk. Mk. Mk. I Mk. Mk. !Mk·1 Mk. 

I 
Mk. 

, 
Mk. Mk. Mk. Mk. !Mk. Mk. Mk_\ I April 

2 39: 70 192:90 1061: 60 943:50 156:- 553 1593:- 765:- 1060:50 1059:50 119:- 208:50 1065 767 608 
3 39:70 192: 90 1061: 50 943:50 166:- 553 1693:- 765:- 1060:50 1059:50 119:- 208:50 1065 767 60S 
4 39: 70 192:90 1062:- 943:50 156:- 553 1593:50 765:60 1060:50 1059:50 119:- 208:50 1066 767 606 
5 39: 70 192:96 1062:- 943:60 156:- 663 1594:60 765: 50 1060:50 1060:-- 119:- 208:50 1065 767 603 
6 39: 70 192:96 1062:- 943:50 156:- 563 1594:60 765:50 1060:50 1060:- 119: -1208: 50 1065 767 603 
8139: 70 193:- 1062:- 943:50 156~- 553 1695:50 766:- 1061:50 1061:- 119: - 208: 50 1064 767 600 

9 39: 70 193:05 1062:- 943:50 156:- 553 1596:- 766:- 1061:50 1061:- 119:- 208:60 1064 767 695 
10 39:70 193:- 1062:- 943:60 156:- 663 1696:- 766:- 1061:- 1060:50 119:- 208:60 1064 767 697 
11 39:70 193:- 1061:60 943:50 156:- 653 1697:- 766:- 1061:- 1060:50 119:- 208:60 1064 767 696 
12 39:70 193:05 1062:- 943:50 166:- 663 1597:- 766:- 1061:- 1060:60 119:- 208:60 1064 767 698 
13 39:70 193:- 1062:- 943:50 156:- 553 1596:60 766:- 1061:- 1060:50 119~- 208:50 1064 767 598 
15 39:70 192:95 1062:- 943:50 156:- 553 1597:50 766:50 1061:- 1060:60 119:- 209:- 1064 767 59S 

16 39:70 192:95 1062:60 943:- 155:60 553 1697:- 765:50 1061:- 1060:50 119;- 208:50 1064 767 596 i 17 39:70192:96 1062: 601943:- 155:50 55..T597:- 766:50 1061: -11060: 501119:- 208:50 1064 767 696 
18 39:70

1

192:95 1062: 60 943:- 165:60 6531597:50 766:- 1061: - 1060: 6(1119: - 208:50 1064 767 594 
19 39: 70 192: 95 1062: 60 943: - 155:50 6531698:- 765:50 1061: - 1060: 50 119:- 208:50 1064 767 591 
20 39:70192:90 1062: - 942: 50 166:50 5531598:- 765:50 1060: 50 1060: -119:- 208:60 1064 767 590 
22 39:70 192:90 1062:50 942:50 155:50 653 1597:60 765:50 1060:50 1060:- 119:- 208:50 1064 767 588 
23 39:70 192:90 1062: 25 943:- 156:- 553 1597:60 765:50 1060:60 1060:60 118:50 208:60 1064 767 683 

24 39:70 192:95 1062:60 943:- 156:- 653 1598:- 765: 6011060: 50 1060:50 118:60 208:60 1064 767 577 
26 39:70 192:90 1062: 60 943:50 156:- 553 1598:- 765: 601060: 50 1060: 50 118:50 208:50 1064 767 680 
26 39:70 192: 90 1062: 60 943:50 166:- 563 1598:- 766: - 1060: 50 1060:50 118:50 208:50 1064 767 574 
27 39: 70 192: 90 1062: 60 940:50 166:- 663 1598:50 766:- 1060:50 1061:- 118:50 209:- 1064 767 678 
29 39:70 192: 90 1062:50 942:- 156:- 653 1599:- 766:- 1061:- 1061:- 118:50 209:- 1064 767 678 
30 39: 70 192: 9011062: 50 943:-1156:-1553 1599: -1766:- 1061:- 1061:- 118: 50 209: -110647671576 

May 
118: 50 208: 50:1064 767 573 2 39:70 192: 90 1062: 75 943: - 156: - 653 1599: 501766: 50 1061:- 1061:-

3 39:70 192: 90 1063: - 942: 50 156:- 553 1599: 50 766: 50 1061:- 1061:- 118· 50 209:-11064;7671573 
4 39:70 192: 90 1063: - 943: - 156: - 553 1599: 50 766: 50 1061:- 1060:50 118: 50 209: -'1064 767573 
6 39:70 192: 90 1063:- 943: -156: - 553 1599: 50 766: 50 1061:- 1060:50 118: 50,209:-11064 767(73 
7 39: 70 192: 90 1062: 75 943: 50 156: - 553 1599: 50 766: 50 1061:- 1060:50 118: 50:209: -'1064767568 
8 39: 70 192: 90 1062: 50 943: 50 156: - 553 1599: - 766:- 1060:50 1060:- 118: 50:209: -j1064 767 570 

I 
10 39: 70 192: 85 1062: 50 943:- 155: 50 553 1599: - 766: - 1060: 50 1060: - 118: 50 208: 5011064:7671570 
11 39:70 192: 95 1062: 75 943· 50 155: 50 553 1599: 50 766: 50 1061:- 1060: 50 118: 50 208: 50 1064i7671572 
13 39:70 192:95 1063: -1943: 50 155:50 553 1600: - 766: 50 1061:- 1060: 50 118: 50 208: 50 1064 767 572 
14 39:70 192: 90 1062: 75 943: 50 155:50 553 1600: - 766: - 1061: - 1060: 50 118: 50 208: 50110641767,572 
15 39:70 192: 90 1062: 75

1

944:- 155:50 553 1599: 50
1
766: 5011060: 50 1060: 50 118: 50 208.501064

1

767,570 

16 39:70 192:90 1062: 75\945: 50 155:50 553 1600: -1766: 50:1060: 50 1060: 50 118: 50 208: 50 1064,767'57 
17 39:70 192: 90 1062: 76 945: 50 155:50 553 1599: 50'766: 50 1060: 50 1060: 50 118: 50 208: 50 10641767 570 

I 18 39: 70 192: 90 1062: 75,946: 50 155: 50 553 1599: 60766: 50 1060: 50 1060: 50 118: 50 208: 50 1064 767 57 
21 39:70 192: 85 1062: 76i946: 60 166:- 553 1699: 50,766: 50 1060: 50 1060: 60 118: 50 208: 50 1064'767 670 

I 22,39: 70 192: 85 1063: -1948: - 156:- 553 1599: 60,766: 50 1060: 50 1060: 50i118: 50 208: 50 1064j767 570 
23:39: 70 192: 85 1063: - 947: 50 156:- 553 1599: 60;766: 50,1060:-- 1060: -'118: 50 208: 501064.76757 
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26. - Official Rates of Exchange in 1929. - Continued. 

Cours du change a 'Due en 1929. - Suite. 
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I Mk. Mk. Mk. Mk. 1 Mk. Mk. Mk. Mk. I n. .M:k. Mk. Mk. Mk. Mk.jMk. i I , 

24 89: 70 192: 851068: - 947: - 156: - 5581599: - 766: 50 1060: - 1060: - 118: 50 208: 50 1064 17?7 570 
25 89: 70 192: 86 1063: 60 948: - 156: - 5531599: 50 766: 50 1060: - 1060: - 118: 50 208: 50 1064 767 568 
27 89: 70 192: 85 1063: 75 948: -156: - 5531599: 50 766: 50 1060: - 1000: - 118: 50 208: 50 1064 767 568 
28 89: 70 192: 85 1068: 75 948: 50 156: - 5531599: 50 766: 50 1060: 50 1060: 50 118: 50 208: 50 1064 767 568 
29 89: 70 192: 90 1063: 75 948: 50 156: - 5531599: 50 766: 60 1060: 50 1060: 50 118: 50 208: 50 1064 767 568 
30 89: 70 192: 90 1063: 75 950: - 156: - 553 1599: 50 766: 50 1060: 50 1060: 60 118: 50 208: 50 1064 767 665 
31 39: 70 192: 90 1063: 75 949: -156: - 553 1599: 50 766: 50 1060: 50 1060: 50 118: 50 208: 50 1064 767 5651 

1 89: 70 192: 85 1063: 60 949: - 156: - 553 1599: - 766: 60 1060: 50 1060: 50 118: 50 208: 50 1064 767 563, 
3 89: 70 192: 85 1068: 50 949: - 156: - 558 1599: - 766: 50 1060: 60 1060: 50 118: 50 208: 50 1064 767 563 
4 39: 70 192: 85 1063: 60 949: - 156: - 653 1598: - 766: 60 1060: 50 1060: 50 118: 50 208: 50 1064 767 560 
5 89: 70 192: 85 1063: DO 949: -156: - 5531598: - 766: 60 1060: 50 1060: 50 118: 50 208: 50 1064 767 550 
6 89: 70 192: 85 1064: - 949: - 156: - 5531598: - 766: 60 1060: 50 1060: 50 118: 50 208: 50 1064 767 553 
7 89: 70 192: 85 1064: - 949: -156: - 5531598: - 766: 50 1060: 50 1060: 50 118: 50 208: 50 1064 767 563 
8 39: 70 192: 851064: - 949: -156: - 5531597: 50766: 50 1060: 501060: 501118' 50 208: 501064 767 5671 

10 39: 70 192: 85 1063: 75 949: -156: - 5531597: 50 766: 50 1060: - 1060: _ 118: 50 208: 50 1064 767 567 
11 39: 70 192: 85 1064: - 949: -166: - 5531597: 50 766: - 1060: - 1060: - 118: 50 208: 50 1064 767 570 
12 89: 70 192: 80 1064: - 949:.- 156: - 5531598: - 766: -1060: - 1060: - 118: 50 208: 50 1064 767 573 
13 39: 70 192: 80 1064: 25 948: 50 156: - 5531598: -'766: -1060: -1060: - 118: 50,208: 50 1064767 573 
14 39: 70 192: 80 1064: 25 948: 50 156: - 558 1598: - 766: - 1060: - 1060: - 118: 50 208: 50 1064 767 573 
15 39: 70 192: 80 1064: 75 949: -156: - 5531598: - 766: -1060: 50 1060: 50 118: 50 208: 50 1064 767 573 

17 39: 70 192: 80 1065: 25 949: -156: - 5531598: - 765: 50 1060: 50 1060: 50 118: 50 208: 50 1064 767 573 
18 39: 70 192: 80 1065: 50 949: - 156: - 553 1597: 50 765: 50 1060: - 1060: - 118: 50 208: 50 1064 767 568, 
19 39: 70 192: 80 1066: 25 949: 50 156: -,55311598: -765: 50,1060: 50 1060: - 118: 50 208: 50 1064 767 5681 
20 39: 70 192: 80 1066: 25949: 50,156: - 5531598: - 765: 50 1060: 501060: -1118: 50 208: 50 1064 767 564 
21 39: 70 192: 851066: 25 949: 50 156: - 5531598: - 766:-1060: 501060: - 118: 50 208: 501064 767567 
22 89: 70 192: 80 1066: 25 949: 50 156: - 5531598: - 766: -1060: 50 1060: - 118: 50 208: 50 1064 767 5671 

25 39: 70 192: 80 1066: 25949: -156: - 5531598: - 766: -1060: 50 1060: - 118: 50 208: 50 1064 767 567, 
26 39: 70 192: 80,1066: 50 948: 50 156: - 5531598: - 766: -1060:5011060: - 118: 50 208: 50 1064 767567\ 
27 39: 70 192: 80 1066: 25948: 50 156: - 5531598: - 766: -1060: 50 1060: - 118: 50 208: 50 1064 767 567 
28 39: 70 192: 90 1066: 50 948: 50 156: - 553 1598: - 766: -1060: 501060: - 118: 50 208: 50 1064 767 567 
29 39: 70 192: 851066: 50/948: 50 156: - 5531598: - 766: -1060: 50'1060: - 118' 50 208: 50 1064 767 5671 

1 39: 701192: 85 1066: 25 948: 50156: - 5531598: - 766: -1060: 5011060: - 118: 50 208: 50 1064 767 5691 
2 39: 70 192: 80 1066: 251948: -156: - 5531597: 50766: -1060: 50'1060: - 118: 50 208: 50 10641767 572 
3

1

39: 70 192: 80 1066: 501948: - 156: - 5531597: 50 765: 50 1060: 50 1060: - 118: 50 208: 50 1064 767 574 
4 39: 70 192: 80 1066: 50 948: -156: - 553 1597: 50 765: 50 1060: 50 1060: - 118: 50 208: 50 1064 767 578 
5 39: 70 192: 85 1066: 501948: - 156: - 553 1597: 50765: 50 1060: 501060: - 118: 50 208: 50 1064 767 578 
6 39: 70 192: 80 1066: 501948: -156: - 5531597: 50 765: 50 1060: 501060: - 118: 50 208: 60 1064 767 578 
8139: 70 192: 85 1066: 50 947: 50 156: - 553 1597: 50 765: 5011060: 50 1060: - 118: 50 208: 50 1064 767 578, 

91 39: 70 193: -1067: -1948: -156: - 5531598: 50 765: 50 1061: - 1060: 50 118: 50 208: 50 1064 767 580 
10 39: 70 192: 95 1066: 75 948' - 156: - 6531598: 50 765: 50 1061: - 1060: 50 118: 50 208: 50 1064 767 580 
11 '139: 70 192: 95 1066: 75 948: - 156: - 5531598: - 765: 50 1061: - 1060: 50 118: 50 208: 50 1064 767 580 
12 39: 70 192: 95 1066: 50 948: -156: - 553 1598: - 765: 50 1061: - 1060: 50 118: 50 208: 50 1064 767 580 
13139: 70 192: 90 1066: 25 ',948: -156: - 5531597: 50 765: 50 1060: 50 1060: - 118: 50 208: 50 1064 767 5801 
15 , 39: 70/ 192: 85 1066: 25 948: - 156: - 553 1597: 50 765: 50 1060: 50 1060: - 118: 50 208: 50 1064 767 582, 
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16139: 70 192: 90 1066: 50 948: - 156: - 553: -1598: - 765: 50 1060: 50 1060: - 118: 50 208: 50 1063 767 580 
17 !39: 70 192: 90 1066: 75 948: - 156: - 553: -1598: - 765: 50 1060: 50 1060: -118: 50 208: 50 1063 767 580 
18 ,39: 70 192: 95 1066: 75 948: -156: ,- 553: - 1598: - 765: 50 1060: 50 1060: -118: 50 208: 50 1063 767 582 
19139: 70,192: 9011066: 50948: 50 156: - 553: -1597: - 765: 50 1060: 50 1060: -118: 50 208: 50 1063 767 582 
20 139: 70 192: 90 1066: 50 948: 50 156: - 553: - 1596: 50 765: 50 1060: 50 1060: - 118: 50 208: 50 1063 767 582 
22,39: 70 192: 90

1

1066: 50948: 50 156: - 553: -1596: 50,765: 501060: 501060: - 118: 50 208: 50 1063 767584 
23 :39: 70 193: - 1066: 50 948: 50 156: - 553: - 1596: 50:765: 50 1060: 50 1060: 50 118: 50 208: 50 1063 767 583 

i I i 
24139: 70 193: - 1066: 25 949: - 156: - 554: -1596: 50 766: -1061: - 1060: 50 118: 50 208: 50 1063 767 5831 
25 39: 70[193: - 1066: 50[949: -1156: - 554: -1596: 50 765: 50 1061: - 1061: -118: 50 208: 50 1063 767 5831 

26 139: 70 192: 95 1066: 50 949: - 156: - 554: - 1596: 50 765: 50 1060: 50 1060: 50 118: 50 208: 50 1063 767 584 
27 i39: 701193: ,- 1066: fi01949: -!156: 50 554: -1596: 50 765: 5011060: 50 1060: 50 118: 50 208: 50 1063 767 584 
2!) :39: 701193: - 1066: 50 949: -1156: 50 554: - 1596: - 765: 5011060: 50 1060: 50 118: 50 208: 50 1063 767 5841 
30 '39: 70 H13: 10 1066: 50949: -156: 50554: -1596: -766: -1061: - 1061: -118: 50 208: 50 1063 767 584 
31 :39: 70,193: 051066: 75 949: -156: 50554: -1596: - 766: -1061: -11061: -118: 50 208: 50 1063.767 584j 

Auo'ust I, I j 
: .., 139: 70 193: 051066: 50 948: 50[156: 50554: -1596: - 766: -[1061: - 1061: -118: 50 208: 501063'767586' 

2 i39: 70 193: - 1066: 50 948: 50 156: 50 554: - 1595: 50 766: - 1060: 50 1060: 50 118: 50 208: f>D 10631767 586i 
. 3 '39: 70 193: - 1066: 50948: 50'156: 50554: -1595: - 766: -1061: - 1060: 501118: 50 208: 50 1063 767 586! 

:) 139: 70 192: 95 1066: 50 948: 501156: 50 554: -1594: 50 766: -1060: 50 1060: 50 118: 50 208: 50 1063 767 5861 
6139: 70 192: 951066: 50 948: 50156: 50554: -1594: -,766: -1060: 50 1060: 50 118: 50 208: 50 1063 767 586' 

. 7139: 70 192: 95:1066: 50948: 50156: - 553: 50 1594: -1766: -1060: 501060: 501118: 50 208: 50 1063 767,5861 
8 '39: 70'192: 90'1066: 50948: 501156: - 553: 501593: 50 765: 50 1060: 50 1060: -1118: 50 208: 501063767:586 

9 39: 70 192: 80
1
1065: 75 948: -156: - 553: 501593: 50:765: 501060: - 1060: -1118: 50208: 50 1063 767 586 

10 139: 70 192: 80:1065: 75 947: 501156: - 553: 50 1593: 50!765: 50 1059: 501059: 501118: 50 208: 5011063 767 584 
12 '39: 70 192: 80l106G: 501947: 50156: - 553: 501594: -1765: 50 1059: 50 1059: 50 118: 50 208: 50 1063 767 584 
13139: 70 192: 8011065: 50i947: - 156: -1553: 501593: 501765: 50 1059: 501059: 50118: 50 208: 5011063 767 587 
14 39: 70 192: 8011065: 501947: 50 156: -1553: 501594: - 765: 50 1059: 50'11059: 50118: 50208: 5010631767587' 
15 39: 70,192: 80'1065: 751947: 50 15G: -!553: 501594: - 765: 501059: 501059: 50 118: 50208: 50 10631767 587 

16 39: 70[192: 801065: 75947: 50156: -1553: 501593: 50 765: 501059: 5011059: 50118: 50 208: 501063:767587 
17 39: 70:192: 80 1065: 75 947: 50 156: -!553: 50 1594: - 765: 50 1059: 501059: 50118: 50 208: 50 1063 767 587 
19 39: 701192: 80 1065: 75948:- 156: -1554: - 1594: 50 765: 50 1060: - 1059: 50118: 50208: 50 1063 767 587 
20 39: 70 192: 80 1065: 75 948: -156: -1554: - 1594: - 765: 50 1060: --, 1059: 50 118: 50 208: 50 1063 767 587 
21 39: 70 192: 80 1065: 75 948: - 156: -'554: - 1594: - 765: 50 1060: - 1059: 50 118: 50 208: 50 1063 767 587 
22 39: 70 192: 8011065: 75 948: -156: -:554: -1594: 50766: -1060: - 1059: 50118: 50208: 501063767587 
23 39: 70 192: 80,1065: 75 948: -156: -554: - 1594: 50 766: --' 1060: - 1059: 50118: 50

1
208: 5011063767587 

I 
24 39: 70 192: 80 1065: 75 948: - 156: -'1554: - 1594: 50 766: - 1060: - 1059: 50 118: 501208: 50 1063 767 587 
26 39: 70 192: 80 1065: 75 948: -156: -,554: - 1594: 50 766: -1060: - 1059: 50 118: 50 208: 50 1063 767 588 
27 39: 70!192: 751065: 75 947: 50156: -:554: - 1594: 501766: -1060: - 1059: 50118: 50'208: 501063767588 
28 39: 70192: 80 1065: 75947: 50[156: -1554: -1594: 50766: -1060: - 1059: 50 118: 50208: 5010631767588 
29 39: 70 192: 80 1065: 75947: 50 156: -554: - 1594: 501766: -1060: - 1059: 50118: 50 208: 5010631767588 
30 39: 70 192: 75 1065: 75 947: 50 156: - 554: - 1594: 50 766: - 1060: - 1059: 501118: 50 208: 50 1063 767 588 
31139: 70 192: 751065: 50947: 501156: -554: -1594: 50,766: -1059: 501059: 50 118: 50 208: 50,1063'767\588 



47 

26. - Official Rates of Excbange ill 1929. - Continued. 

Cours du change it 'Due en 1929. - Suite. 

! Mk. I Mk. I Mk. 1 Mk. Mk. I Mk. MI<, . Mk. I Mk. " MI< .. Mk, Mk.: Mk.IMk. Mk.: 

September I' , I : 
2 39: 70 192: 75, 1065: 50 947: - 156: - 554 1594: - 766: - 1059: 50 1059: - 118: 50 208: 50 1063 767 588 1' 
3 39: 70 192: 80 1065: 50 947: - 156: - 554 1594: -766: -1059: 501059: -118: 50 208: 501063767588, 
4 39: 70 192: 80 1065: 50 947: - 156: - 554 1594: - 766: -1059: 501059: -' 118: 50 208: 50 1063 767 588i 
5 39: 70 192: 80 1065: 50 947: - 156: - 554 1594: - 766: -1059: 50 1059: - 118: 50 208: 50 1063 767 5881 
6 39: 70 192: 80 1065: 50 947: - 156: - 554 1594: - 766: -1059: 50 1059: - 118: 50 208: 501063767588 
7 39: 70 192: 80 1065: 50 947: - 156: - 554 1594: - 766: - 1059: 50 1059: - 118: 50 208: 50 1063 767 588, 

i 
9 39: 70 192: 75 1065: 50947: 50 156: - 554 1594: 50 766: - 1059~ 50 1059: -118' 50 208: 50 1063 767 588; 

10 39: 70 192: 75 1065: 50 947: 50 156: - 554 1594: 50 766: 50 1059: 50 1059: -118: 50 208: 501063 767 5881 

11 39: 70 192: 75 1065: 50 947: 50 156: - 554 1594: 50 766: 50 1059: 50 1059: -118: 50 208: 50 1063 76715881 
12 39: 70 192: 75 1065: 50 947: 50 156: - 554 1594: 50 766: 50 1059: 50 1059: -118: 50 208: 50 1063 767 588, 
13 39: 70 192: 75 1065: 50 947: 50 156: - 554 1594: 50 766: 50 1059: 501059: -118: 50 208: 50 1063 7671588\ 
14 39: 70 192: 75 1065: 50 947: 50 156: - 554 1594: 501766: 501059: 50 1059: 50 llR: 50 208: 5011063 7671588 
16 39: 70 192: 70 1065: 25 947: 50 156: - 554 1594: 501766: 50 1059: 50 1059: 50 118: 50 208: 50.1063 76715881 

17 1
1
39: 70 192: 75 1065: 25 947: 50 156: - 554 1595: - 767: - 1059: 50 1059: 50 118: 50 208: 5011063 767'15881 

18 39: 70 192: 75 1065: 50 947: 50 156: - 554 1595: - 767: -1059: 501059: 50 118: - 208: 50 1063 767 588! 

~g ~5; ~~ t~~; ~g t~~g; ~g ~!~; ~~ tg~; = ~~ t~~~; = ~~~; = t~~~; 50 t~g~; 50 N~; = ~~~; ~gltg~~ ~~~llg~~1 
21 39: 70 192: 70 1065: 25 947: 50 156: - 554 1595: - 767: - 1059: - 1059: -118: - 208: 50 1063 767 589 
23 39: 70 192: 70 1065: 25 947' 50 156: - 554 1595: 50 767: - 1059: - 1059: -118: - 208: 50!1063 767 5891 

24 39: 70 192: 80 1065: 50 947: 50 156: - 554 1596: - 767: -1059: 50 1059: 50 118: - 208: 50!1063 767 589i 
25 39: 70 192: 80 1065: 50 948: - 156: - 554 1596: -767: - 1059: 50 1059: 50118: - 208: 5011063 7675891 
26 39: 70 192: 90 1065: 75 948: - 156: - 554 1596: 50 767: 50 1060: 50 1060: 50 118: - 208: 50 1063 767 590~ 
27 39: 70 193: - 1066: 50 948: 50 156: - 554. 1597: 50 767: 50 1061: - 1061: -118: - 208: 50 1063 767 590', 
28 39: 70 193: - 1066: 50 948: 50 156: - 55411597: -- 767: 50;1061: - 1061: -118: - 208: 5011063 767 590 
30 , 39: 70 193: 10 1066: 75 948: 50 156: - 554,1597: 50 767: 50 1061: 50 1061: 50118: - 208: 50 1063 767 591, 

October 1\39: 70 193: 20 1067: - 949: - 156: - 554
1
1597: 50768: -1061: 501061: 50118: - 208: 50

'
1063767591 1 

2 39: 70 193: 30 1067: 75 949: - 156: 50 555 1598: - 768: - 1062: 50 1062: 50 118: - 208: 50 1063 767 592 
3 39: 70 193: 20 1067: 25 948: 50 156: 50 555 1597: - 768: - 1062: 50 1062: 50 118: - 208: 50 1063 767 592 
4 39: 70 193: 35 1067: 25 948: 50 156: 50 555 1598: 50 768: 50 1062: 50 1062: 50 118: - 208: 50 1063 767 592 
5 39: 70 193: 30 1067: - 948: 50 156: 50 555 1598: - 768: -1062: - 1062: - 118: - 208: 50 1063 767 592 
7 39: .70 193: 35 1067: 25 948: 50 156: 50 555 '1598: 50 768: 50 1062: -1062: -118: - 208: 50 1063 767 592 
8 . 39: 70 193: 35 1067: 25 948: 50 156: 50 555 1598: 50 768: 50 1062: 50 1062: 50 118: - 208: 50 1063 767 592 

9139: 70 193: 35 1067: 25 948: 50 156: 50 55511598: 50 768: 50 1062: 50 1062: 50 118: - 208: 50 1063 767 592 
10 139: 70 193: 45 1066: 75 948: 50 156: 50 555 1599: 50 768: 50 1063: - 1063: - 118: - 208: 50 1063 767 592 
11 39: 70 193: 55 1067: 25 949: 50 156: 50 556 1601: - 769: 50 1063: 50 1063: 50 118: - 208: 50 1064 768 5921' 
12 , 39: 70 193: 50 1067: - 949: - 156: 50 556 1600: 50769: - 1063: 501063: 50 118: - 208: 50 1064 768 592

1 1.1139: 70 193: 55 1067: 50 949: 50 156: 50 556 1601: - 769: 50 1064: - 1064: -118: - 208: 50 1064 768 585, 
15! 39: 70 193: 60 1067: 75,949: 50 156: 50 556.1601: 50 769: 50j1064:-1064: -118: 50 208: 501065769580: 
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26. - Official Rates of Exchange in 1929. - Continued. 

Cours du change a 'Due en 1929. - Suite. 

j :Mk. :Mk:. :Ml.. I Mk. Mk. !Mk. Mk. i Mk. Mk. :Mk.! Mk. I :Mk. i Mk. :Mk. Mk. 

1 

October ' 
1639: 70193: 551067:50949: 50156: 505561601:-769: 501064: -1064:-118: 50208: 501065: -769: - 576 
17 39: 70193: 601067: 75 949: 50156: 505561601: 50 769: 50 1064: -1064: -118: 50 208: 60 1065: - 769: - 676 
18 39: 70 193: 701068: - 950: -157: - 5661602: -770: -1064: 501064: 50118: 50 208: 50 1065: - 769: 50 574 
1939: 70193: 801068: 50950: 50157:-5561603:-770: 501065:-1065:-118: 50 208: 501065: -770: - 570 
21 39: 70 193: 80 1068: 50 951: -157: - 5561603: -770: 501065: - 1065: -118: 50 208: 50 1065: - 770: - 572 
2239: 70194:-1068: 75 951: 50157:-5571603: 50771:-1066: -1066:-118: 50 208: 50 1065: -770:-580 
2339: 70193: 951068: 75951: -157:-5571603:50771: -1066: -1066:-118: 50 208:50 1065:-770:- 575 

24 39: 70194: -1069: - 951: 50157: -:5571604: 50771: -1066: -1066: -118: 50 208: 50 1065: - 770: - 572 
25 39: 70 194: 101069: 50 952: -157: ~'5571605: -771: 501066: 501066: 50118: 50 208: 50 1065: 50 770: - 574 
26 39: 70 193: 951068: 75 951: 50 157: - 5571604: -771: 501066: -1066: -118: 50 208: 50 1065: - 770: - 572 
2839:70194:-1069: - 952: -157: -5571604: 50771: 501066: -1066:-118: 50 208: 501065: -770: - 572 
2939: 70194: -1068: 75952: -157: -5571605: -771: 501066: 501066: 60118: 50 209: -1065:-770:- 572 
30 39: 70194: -1069: - 952: 50157: 5571605: 50771: 501066: 501066: 50 118: 50 209: - 1065: -1770: - 572 
31 39: 70194: -1068: 75 952: 50157: -5571605: 50771: 501066: 501066: 50118: 50 209: -1065: - 770: - 570 

i I !, I ,I 1 

N'lvember ' , 
139: 70194: 051068: 75952: 50157: -5571605: 50771: 501066: 501066: 50118: 50 209:-1066: -770: - 570 
239: 70194: 05

1

1068: 75952: -157: -5571605:60771: 501066: 501066:50118: 50 209: -1066: -770: - 5701 
4 39: 70194: 051068: 75 952: - 157: - 5571606: -771: 501066: 50 1066: 50 118: 50 209: - 1066: - 770: - 568 
5 39: 70194: -1068: 50 952: -157: - 5571605: 50771: 501066: 50 1066: 50118: 50 208: 50 1066: - 770: - 5641 
6 39: 70 194: -1068: 75 952: 50157: -5571606: 50771: 50 1066: 501066: 50'[118: 50 208: 501066: - 770: - 562 
7 39: 701194: -1068: 75 952: 50157: - 5571606: 50771: 501066: 501066: 50 118: 50 208: 50 1066: - 770: - 565 
8 39: 70194: -1069: - 952: 50157: - 5571606: 50771: 501066: 50 1066: 50118: 50 208: 50 1066: -1770: - 566 

9 39: 70194: -1069: - 952: 50 157: -5571606: -771: 50 1066: 50'1066: 501118: 501208: 501066: - 770: - 566 
11 39: 70 194: - 1069: - 952: -157: - 5571606: -771: 501066: 5011066: 50 118: 50 208: 50 1066: -1770: - 565 
12 39: 70193: 951068: 75 952: -157: - 5571606: -771: 501066: -1066: -1118: 50 208: 50 1066, - 770: - 563 
13 39: 70 193: 951068: 75 952: -157: - 5571606: -771: 501066: -1066: -1118: 50 208: 50 1066: - 770: - 563 
14 39: 70 193: 901068: 75 951: 50 157: - 5571606: -771: -1066: -1066: -118: 50 208: 50 1066: - 770: - 560 
1539:70194: -1069: 25951: 50157:-5571606: 50771: 501066:501066: 501118: 50208: 501066: -770: - 560 , 

16 39: 70193: 951069: 25 952: -157: ~5571606: -771: 501066: 50 1066: 50 118: 50 208: 50 1066: - 770: - 563 
18 39: 70 193: 901069: - 951: 50 157: - 5571605: -771: 50 1066: 501066: 50118: 50 208: 50 1066: - 770: - 563 
19 39: 70193: 801068: 50 951: -157: - 5571604: ~771: 501065: 501065: 50 118: 50 208: 50 1065: - 770: - 560 
20 39: 70193: 901069: - 951: 50157: - 5571605: -772: -1065: 50 1065: 50 118: 50 208: 50 1065: - 770: - 558 
21 39: 70193: 851069: - 951: 50 157: - 5571604: 50772: - 1065: 50 1065: 50 118: 50 208: 50 1065: - 770: - 556 
22 39: 70 193: ~ 1069: - 951: 50157: 5571605:' 772: - 1066: -1066: -118: 50 208: 50 1065: - 770: - 556 
23 39: 70 193: 901069: 50 952: -157: - 5571605: -772: 501066: -1066: -118: 50 208: 50 1065: - 770: - 556 

25 39: 70 194: -1070: - 952: 50 157: - 55'71605: 50i772: 50 1066: -1066: -118: 50 208: 50 1065: - 770: - 554 
26 39: 70194: 051070: 50 952: 50157: - 5571606: ;773: - 1066: 50 1066: 50 118: 50 208: 50 1065: - 771: - 551 
2739:70194: 051070:50952: 50157:-5571606:::1772: 501066: 50 1067: -118: 00208: 501065: -771: - 550 
28 39: 70194: -1070: 50 952: 50 157: - 5571605: 50\772: 601066: 50 1067: -118: 50 208: 50 1065: - 769: - 554 
29 39: 70194: -1070: 50 952: 50157: - 5571605: 50

1
772: 501066: 50 1067: -118: 50 208: 50 1065: - 769: - 554 

3039:70194: -1070: 50952: 50157: -5571605: 50.772: 601066: 501067: -118: 50 208: 50 1065: -,769: - 556 
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26. - Official Rates of Exchange in 1929. - Continued. 

Cours du change a 'Due en 1929. - Suite . 
_ .. __ .. .. _--_ .. _.-

~ 
~ a 

Z td 8 '" to .... 
'" b:I i b:I "" "d td $, <> '" 

"d .. 0 to " .. .. ... .. ::: o~ '" ::l ~ :;!. .. to .. Date. >od :l. .. " 
.. 

l' =r S Co ?- eo Co ;;- " " '" 0 2- !" so OIl ~ !" 
" P ~ 

'!' S to !'" p 

i 

I I( : r I! \' ~ I ~ I!P S:. 
• 1 

'Mk. Mk. Mk. Mk. Mi<. Mk. Mlt. Mk. Mk. n. Mk. n. j M.k. I Mk. Mk'i 

December , l 1 1 ! 
2 39: 70 194: 05 1070: 75952: 50 157: - 557: -1605: 50 772: 50 lOOS: 50 1067: -1118: 50 208: 50 1065 769 5561 
3 39: 70 194: 05 1071: 25 953: -157: - 558: -1606: - 773: -1066: 50 1067: - 118: 50 208: 50 1065 769 556 
439: 70 194: 10 1071: 75 953: - 157: - 558: -1606: 50773: 50 1066: 501067: - 118: 50208: 50 1065 769 5571 
5 39: 70 194: 05 1072: - 952: 50 157: - 557: 50 1605: 50 773: 501066: 50 1067: - 118: 50 208: 50 1065 769 560 
7 39: 70 194: 15 1073: - 953: -157: - 557: 50 1605: 50 773: 501067: - 1068: - 118: 50 208: 50 1066 769 558 

9 39: 70 194: 10 1073: - 953: - 157: - 557: 50 1606: - 773: 501067: - 1068: - 118: 50 208: 50 10661769 555 
10'39: 70194: 20 1073: 50 953: 50157: - 557: 50 1606: 50 773: 501067: 50 1068: 50 118: 50208: 50 1066 769 556 
11 39: 70 194: 151073: 50 953: -157: - 557: 50 1606: - 773: 501067: 50 1068: 50 118: 50 208: 50 1066 769 556, 
12 39: 70 194: 10 1073: 251953: - 167: - 557: - 1606: - 773: 501067: - 1068: - 118: 50 208: 50 10661769 5561 
1339: 70 194: 05 1073: 25 953: -167: - 557: -1605: 50 773: -1067: - 1068: - 118: 50 208: 50 1066 769 556, 
1439: 70194: 051073: 25 953: -157: - 557: -1605: 50773: -1067: -1068: - 118: 50208: 50 10661769 556:, I ~ 
1639: 70194: 101073: 50 953:-157: - 557: -1606:-1773: 501067: - 1068: - 118: 50208: 60 1066

1
769 554,! 

1739: 70194: 101073: 25 953: -157: - 557: -1606: -/773: 501067: - 1068: - 118: 50 208: 50 1066 769 554 
1839: 70 194: 051073: 25 953: -1167: - 557: -1605: 501773: 501067: - 1068: - 118: 50 208: 50 1066 769 5541 
19 39: 70 194: 10 1073: 25 953: -,157: - 557: - 1605: 50 774: -1067: - 1068: - 118: 50 208: 50 1066 769 554 
20 39: 70 194: 10 1073: 25 953: -1157: - 557: -1605: -,774: -1067: - 1067: 60 118: 50 208: 50 1066 769 5531 
2139: 70 194: 10 1073: 25 953: -157: - 557: -1604: 50 774: -1067: 50 1068: - 118: 50 208: 50 1066 769 5531 
2339: 70 194: 101073: 25953:-157: -557: -1604: 50 774:-1067: 50 1068: - 118: 50 208: 50 1066 769 553. 

24139: 70194: 1511072: 75953: -157: _11557: -1605: -11774: -11068: -11068: - 118: 50 208: 5011066 769 5501 
27 39: 70 194: 10 1072: 75953: 50157: - 557: - 1605: 50774: -1067: 50 1067: 50 118: 50 208: 50 1066 769 546'1 
28139: 70 194: 1011072: - 953: -157: -1557: - 1606: 50'774: 501067: 5011067: 50 118: 50 208: 5011066 769 538 
3039: 70 194: 10 1071: 75 951: 50 157: - 557: -1606: -1773: 50 1067: 50 1067: 50 118: 50 208: 50 1066 769 538 

, 31

1

39: 70191,: 10:1071:-,951: -157:-

j

557:-
i
1605:-773:-1067: -j1067:-, 118: 50 208: 50

1 

1066

1

769 5351 

,H:::~t ;"'" 70 '''' "'1107"'5011953: 50,'157: -,!65.' -It60& "'1774,501008, -it"'"' "'1'119: -1209: -li 1066' 7711 653j 
i Maximum I 1°/12 ! 1°/12 ,1°/12 18/10 3112 I 6/n ; '1.8/12 2'/12 i 1°/12 21t I' 15/4 i 2f1 26/11 2/1: 

i Lowest ~39: 70 192: 6511061: 501940: 501155: 50,553: -11592: -1764: 50 1059: -il059: -! 118: - 208: -'I; 10631767 535i 
. Minimum: 31/1 i 8/3 27h i 16/1 '/1 18/2 ' 2311 20/0 : 210 ,18/0 2/2 18/, ,14/1 31f12; 

Average rates in 1929. 
Cours moyens en 1929. 

New York 39: 70 Brussels 554:13 Pi'ague 118:61 
London 193: 11 Amsterdam 1597: 83 Rome 208:52 
Stockholm 1065:52 Basle 767:22 Reval 1064: 37 
Berlin 947:50 Oslo 1061: 73 Riga 767: 59 
Paris 156:12 Copenhagen 1061: H7 .Madrid tl88: 50 

flank of l'l:nland 1929. 7 



__ 0. 

Month. 

19112 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

I 
1923 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

--

z 
CD : 
~ , 
><l , 
0 i .. 
~ I 

I 

Mk·1 

I 
53:11 
49:90 
48:29 
52:10 
47:89 
46:21 
47:06 
47:11 
46:07 
43:24 
39:42 
39:95 

I 

40:38 
38:27 
86:45 

27. - Average Rates of Exchange for Each Month in 
1922-1929. 

Cours moyens du change a 'Due pour chaque mois en /922-1929. 

-
I I , I i I 

I 
I I , , 

I 
r:/i > Cl I 

I t"' , 
S- i t:D S 

I 0 

I 
"cl "C 0 

" 
Cd "C ::! ~ 

, t:D 0 .. ... Cl pr CD .. ~ .. ! .. 
ll- I 

= 
CD , '" g. 

1 
0 Cl'" !:!. , ... ~ 0-

,., 
~ !" CD ~ !" i 

.. " !' ! P F !" .. <Ill 

!! ~ 
, CD 

I I 
, 

i !' 
; i , I ! , , ; 

Mk. I Mk. Mk. Mk. I Mk. I Mk. Mk. Mk. I Mk. 
1 

Mk. 
I , 

831: 9611 059: 71 
! 

223:83 1322:29 27:97 431: 63 414: 96 1947: 13 1036: 17 -
216:84 1297:92 24:25 432:25 412:50 1870: 67 979: 71 826:17 1025:25 -
210:94 1260:38 17:68 483:73 406:92 1825:23 941:50 848:58 1016:92 -
229:27 1352:50 18:13 478: 55

1

442: 41 1971: 68 1016:91 964:41 1102: 50 -
212:74 1232:80 16:59 436: - 399: 96 1848: 60 923:96 883:44 1023:88 -
205:46 1191: 67114: 99 405: 831380: 46 1788: 171 883:63 791: 8811 001: 17 -
208:75 1218: 27 10: 04 386: 88 367: 15 1820: 19 902:35 783: - 1 011: 42 - , 

210:21 1239: 59 4:88 374:63 355:70 1828: 63 901:63 809:48 1015:04 -
204:25 1219:- 3:23 352:54 333:38 1787: 69 870:85 774:35 972:88 150: 54 
191:55 1150: 77 1:55 319:- 297:62 1683:38 800:50 770:65 872:81 142:50 
176:33 1057:50 -:59 269:38 249:65 1546:46 725:58 723:58 795:88 125:50 
183:77 1075: 26 -:54 288:65 266:39 1591:09 755:- 755:83 824:96 124:22 

I 

I I 
I i , 

187:84 1084:20 -:30 270:84 248:04 1598: 12 759:40 754:88 801:08 116:60 
179:31 1017:54 -:15 235:21 206:83 1513: 13 720:- 711:13 731:04 114:21 
171:18 969:68 -:18 229:64 199:56 1440:48 678:56 662:84 700:40 109:48 

36: 431169: 63 970:63 -:16 242:83 209: 9611 428: 58 665:25 650:92 690: -1110: 71 
36: 22167: 46 965:13 -:09 240:83 208: - 1417: 67 653:13 598:29 675: 63 109: 25 

36:19 167:02 961:24 -:04 229:32 196:6<1 1418: 72 650:36 602:92 651:40 109:52 

36:25 166:08 961:21 -:01 214:15 178:19 1422:58 636:42 587:77 636:04 110:04 

36:16 164:95 962:67 ')16:07 204:89 164:93 1423: 59 653:67 589:52 ~67: 96 107:63 

37:07 168:44 984:30 1:55 217:20 182:08 1458:44 663:72 597:60 672:28 112:56 

37:35 169:09 986:- 96:- 223: 70 191:74 1463: 63 668: 481581: 44 657:07 113:03 

38:06 167:13 1000:62 - 1211: 54 181: 73 1 450: 92 669: 651560: 85 656:85 112:04 

40:50 176:70 1066: 20 - 1214:- 186: 48 1543: 39, 708: 17 605: 30 724: 17 119:26 

id id E! 0 CD 

S .. <Ill e. :-'!' 
i 
I 

Mk. Il\lk. _Mk. 

_I - -

- 14:49 -
,- 14:14 -
- 115:36 -

-114
:
54 -

- 14:04 -
- !14:- -

- 13:90 -

- 13:48 -

- 12:50 -

- 11:49 -

- 11:78 -

- 11:97 -

- 11:30 -

- 10:77 -

- 10:83 -
- 10:73 -

171:48 10:71 
, 

-! 

159:- 10:55 - , 

158:04 10:54 
, 

-I 
; 

165:72 10:78 -
172:11 10:91 

748: 681 169:38 10:96 
178:5; 10:87 790:-i 

1) 'l'he quotation indicates during AU~Il~t and September 19'23 1 million, during October 1 milliard, but otherwise 100 Rmk. 
(' Ilotation conCe1'l1e 1 million pe1~dant le.9 'n~t8 d'ao'-U et septemb"e 19,29, 1 ",iZlim'd ell octobre .. mais cent reichsmarks pour le reste. 
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" 27. - Average Rates of Exchange for Each Month in 
1922-1929. - Continued. 

Cours moyens du change ti flue pour chaque mols en 1922-1929. - Suite . 

.. 
I I ! 

i I 1 i ; 

I i i 

I l'll i >- ~ 
I I t" g t:Il 

bi I e .., '"C 
'"C I .. I ~ bi I g ::c ., 

" '" " 0 .. 
= "" ;:!. 3. .. .. 

I 
.. 

I 
.. '" ~ '" b" 011 El '"' b" '" i .. 

? i " g. ;;" !" ~ "" !" .. " !" 
P !" I E 011 !" 

;:' I ? 
i I I I 

! I 

, 
~ 

! .. 
I -= ; 

~ I 

I 

! Mk. Mk. I Mk. M.k. Mk. I Mk. Mk. I Mk. I !lilt. 1 Mk. . Mk. Mk. I Mk. 
I I 

I 

118:271175: 38110: 33 
1924 ! ! ! 

I 
January 140: 17 171:15 1051:50 - 188:48 169:35 1502:25 696:69567:56 684:52 

February ja9: 85 171:61 1043: 16 - 176:90 154:28 1491:34 692:60 531:58 639:08 116: 12\174: 44 10:47 

March 139:90 171:33 1048:56 - 185:16 153:98 1481:94 691:06 542:- 626:66 116: 40 172: 72 10:58 
I 

119: 721178: 92 April !39:90 173: 59,1 053: 75 - 244:83 208:19 1486:23 703:90 551:21 665:65 10:60 
I 

173: 951057: 80 230:68 194:32 1492:96 707:88 554:-May j39:85 - 676:34 118:44 179:36 10:51 

June [39:85 172: 33\1 059: 45\ - 209:25 182:25\ 1494:57 705:30 540:50 671: 80 118: 59 175: 41 10:17 

July 
1
39

:
85 174: 261 061:- - 205:26 182:831513:76 725:57 536:30 642:02 119:70 174:07 9:58 

August 39:85 179: 551 061: 69 - 219:12 201:21 1549:88 752:38 553:92 648:85 121:08 179:81 9:19 

September! 39: 85 178:24 1061:48 - 212:83 198:87 1537:69 755:04 553:19 676:35 122:- 178:28 9:51 

October 39:78 178:82 1060:33 - 209:04 192:28 1559:70 766:- 570:15 693:07 121:26 176: 11 10:38 

November 39: 71 183:20 1065: 52 955:- 210:20 192:82 1592:16 767:72 584:76 698:32 121:- 174: 64 10:67 
December .39: 70 186:57 1070:94 955:- 215:31 198:06 1606:69 770:42 599:- 701:44 121:79 178:46 10:72 
, . i I 

I 1 I 
1925 ; I I 

I . 
955:- 215:- 1606:24 607:-IJ~n"'Y 139' 70 

190:01 1 070:52 201:54 768:94 708:70 122:- 167:76 10:66 

February 39: 70 189:55 1 070: 17 955:- 210:65 202:52 1596:42 765:31 606:54 708:08 119:67 166:17 10:65 

March .39:70 189:66 1070:- 955:- 206:- 201:94 1586:48 765:48 613:08 717:94 119:- 164:32 10:68 

April i39:70 190:47 1069:74 955:- 207:- 201:78 1587:63 768:35 641:96 738:39 119:- 165:70 10:70 

May 
I j39:70 192:85 1062: 71 955:- 205:71 200:23 1597:58 769:56 66D:50 748:42 119:- 164:58 10:65 

June !39:7C 193:09 1063:31 955:- 190:50 187:77 1596:02 771:79 675:90 759:08 119:- 155:63 10:65 

July [39:70 193:08 1067:07 955:- 187:76 184:93 1594:48 771: 96 718:56 847:81 119:- 148: 19 10:65 

August 139:70 193:- 1067: 73 955:- 187:60 181:25 1599: 71 771:67 748:10 927:96 119:- 148:92 10:66 

September!39: 70192: 55 1065:87 955:- 187:79 176:15 1598:63 768:25 837:27 980:62 119:- 163:77 10:70 

October 139: 70192: 44 1064:69 955:- 177:94 180:83 1598: 11 766:72 806:56 978:19 119:- 161:96 10:7( 

INovember 130: 70 192: 55 1063:10 955:- 158:66 180:72 1598:90 766:46 809:20 990:08 119:- 162:28 10:68 

!December ~39: 70192: 71 1064:56 954: 80, 149: 62 180:981597:96 767:50 809:24 990:32119:- 163:88 10:65 

"" . 

~ 
r-
!l' 

Mk. 

781:92 
766:72 
767:20 
768:21 
768:-
768:-
768:44 
771:-
771:50 
770:67 
766:16 
767:04 

I 
767:04 
765:58 
765:92 
768:61 
770:21 
771: 92 
772:-
769:65 
767: 69 
767: 26 
767:-
767:48 
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1926 

January 39:70 
l!'ebruary 39:70 
March 39:70 
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27. - Average Rates of Exchange for Each Month in 
1922-1929. - Continued. 

Cours moyens' du change cl fJue pour chaque mois en 1922-1929. - Suite. 

, 

I , 
[IJ 

! 
1 t< cO-

I::d " "c " " ;:l' or CD ,. 
",. [ 

;!. :3 • i 
" ? ~ ; 
:' :; 

! I 
I , ! 

I 
--_. 

I , -- -- - . 

! I 
I i 

~ Cl 
b:I I 0 

8 't:I 'tI 
cl .. b:I 0 ! CD " p:j p:j .. ... ,. 

~ , " .. 
" CD 

CD ~ (IQ ! ~ ,. .. " 
C" 

" 
:; 

~ Po !" co 
!" !" ~ :- .. (IQ 

:; CD , P i , 
i i 

Mk. Mk. Mk. Mk. I 

i 
Mk. I Mk. Mk. I M 1<. Mk. lIIk. 

1 
Mk. 

; 
Mk. I 

I I ; i 
1 I 1 : I 

193:04 1064:35 950:- 150:65 181:- 1598:08 768:42 810:54 988:21 119:- 163: -'10: 65 

193:25 1064: 17 950:- 146:77 181:- 1593:63 766:27 828:50 1011:04 119:- 162:79 10:65 

198:15 1065:81 950:- 143:25 171:13 1593:15 766:04 857:15 1039: 96 119:- 162:96 10:68 

April 39: 70 193: 20 1 064: 78 948: 35 135: 67 148:09 1595:57 767:96 862:87 1043:85 119:- 162:91 10:70 

I 
I 
! 

i 
.... 

~ ;' 
~ (IQ 

\ :!-!" ::>.. 

I 
1 

MI<. Mk.. 

768:67 -
766:50 -
766:- -
766:09 -

May 39: 70 193: 15 1 063: 83 948: - 126: 50 125: 48 1598: 63 769: 76 868: - 1048: 35 119: - 155: 6110: 70 766: - -

June 39: 70193: 301065: 40 948: - 118: 521118: 90 ]597: 66770: 02 880: 80/1054: 44119: -148: 7210: 65 766: -655: 91 

July 39: 70 193: 22 1064: 74 948: - 100: 221 98: 56 1597: 70 770: - 873: 59 1055: - 119: - 137: 67 10: 65 766: - 639: 81 

I 
i 

1 

August 39: 70193: 03 1 063: 77 948: - 113: 69 111: 06 1595: 38 769: 19 872: 811056: 58119: - 134: 8110: 67 766: 15624: 42 

September 39: 70192: 83 1063: - 948: - 115: 27 109: 941592: 79 768: 85 872: 851057: 08 119: - 148: 1910: 70 767: - 619: 42 

October 39: 70 192: 73 1062:37 948: - 118: 04 111: 92 1590: 96 768: 65 936: 58 1058: 23 119: - 165: 81 10: 70 767: - 615: 19 

November 39: 701192: 651060: 83 948: - 136:40 1)555:40 1590: 19 767:811008: 381059:31119: - 171: - 10: 70767: -614: 81 

December 39: 70192: 74,1 062: 12,948: - 157:82 555: 84

1

1589: 48 768: 481007:881059: 70119:-178: 2810: 70,767: - 615: -I 
. , I 

i I . " :! 
1927 : : 11 : ! . I i 

I I I';', 
January 39: 70192: 801061: 35946: 75158: 421 556:-1589: 461'760: 7511018: 50 1059: 851119: -174: 83'110: 70 766: 50642: 29! 
February 89: 70192: 701060: 65 945: 04 156: 751 556: -1589: 83 765: -!1026: 83 1059: 631119: -173: 5810: 70 766: -673: 541 

March 39: 70 192: 8! 1063: 13944: 73 156: 19/556: - 1590: 94 765: -11036: 35 1059: 54 119: - 180: 7110: 70 766: - 695: 58! 

April 39: 701'192: 9611064: 35944: -/156: 50 556:-11590: 24/765:-/
1

1029: 741060: 59119: -1201: 2010: 69766: -711: 74: 
May 39: 70 192: 981063: 18 944: - 156: 50[556: -,1590: 84 765:- 1028: 48 1061: 36119: - 216: 1610: 65766: - 707: 601 

June 39: 70 192: 97 1064: 61944: -1156: 50'1555: 35i1592: 11 765: 11!1030: 521062: 67119: - 222:.78 10: 65 766: - 693: 70j 

July 39: 70192: 891064: 50 944: 961156: 50 555: -1592: 48765: 441028: 541062: 77119: - 217: 8810: 65 766: - 688: 46i 

August 39: 70 193: 081066: 28945: 87;156: 50i 555: -11592: 89766: 35 1031: 831064: 85119: - 217: 74 10: 65766: 22682: 78i 

September 39: 70 193: 09 1067: 60946: 311156: 50[: 555: -i 1592: 21 766: 31,1047: 811063: 75 119: - 217: 58 10: 65 767: -688: 85i 

October 39: 70 193: 341069: 791948: 3511~6: 50, 5~5: -11596: 19 766: 7~1047: 461064: 96119: - 218:23 10: 66

1

767:-
1
694: SI. 

November 39: 70 193: 50 1070: 13 948: 81106: 501505: -1602: 88 766: 60[1053: 15 1065: 31119. - 217: 46110: 70767: -i682: 50: 
December 39: 70193: 851073: 201949: 72,156: 90 556: 72!1606: 14,767: 72:1058: 321066: 48,119:·- 215: O! 10: 70 767: 961670: 80: 

, ') Since N overn ber tIle average l'efers to tJ,e quotation ot' belgas. Depuis le mois de novemlwe la 1noyenne se rapporte aux 
10tation~ de belgas, 
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27. - A vl~rage Rates of Exchange for Each Month in 
1922-1929. - Continued. 

Cours moyens du change a flue pour chaque mots en 1922-1929. - Suite. 

. - ..... 

: -- . 

--,- I 
I , 

rJJ , 
to .... I = 0 

0 

I 

1:1:: ~ ;l Cl , ~ '" .. 
"" :!. I ::l. '" 0 

, 
§. ~. 

I .. 
I !" i!. ? 3 !" 
I 

i I 

I I 
! 

~ , 
El ! 

1:1:: '" .. .. 
CD I ~ .. 
~ !" .. 
3 , 

I 

- -_.-

I 
, ! 
I 

a , 
0 

..", ! .., 
;c I;d 0 '" ... i ., 1:1 .. 0 CD 

S' po' !Iq 
I El <I .. 1:1 ~ !Iq !" i 

!" 
CD 

? I 

I I 
! ! 

Mk. ; MI<. Mk. Mk. Mk. Mk. Mk. I , Mk. I Mk. i Mk. I Mk. Mk. Mk. 1 

1028'; i i 1) , 

-.- ---, 

;.:: 
a! ! 

:0 
c-!Iq ;: !' , 

I 
I 

i 
Mk. ! Mk. 

January 39: 70 193: 621068: 32947: 24156: 60 555: 20 1602: 58 766: 121057: 58 1064: 96 119: - 210: 60 1068: 28767: 16 688: 60 

~ebruary 39: 70 198: 60 1066: 70 948: 32 156: 60 554: 32 1600: 02 764: 78 1058: 08 1064: 40 119: - 211: - 1068: - 767: 82 688: 40· 

M:arch 39: 70 193: 88 1066: 74950: 41157: - 555: - 1599: 89 765: 56 1060: 17 1065: 15119: - 210: 561068: 85 768: 44 676: 85 

!\.pril 39: 70 193:991067: 18 951: -157: -'555:821602:23 766: 111063: 14 1066:39119:- 210: 391069: -,769: -1673: 86 
May 39: 70 198: 95 1066: 38 951: 29 157: - 556: - 1603: 67 766: 08 1064: 69 1066: 21119: - 210: - 1069: -!769: 88 673: 75 

June 39: 701193: 9111066: 60 950: 40156: 74 556: - 1603: 20 766: 361064: 74 1066: 14 119: -1209: 6811068: 761770: -1665: 60 
July 39: 70 193: 32 1064: 85 948: 96 156: 08 555: 42 1599: 92 765: 79 1062: 87 1063: 12 119: - 209: 13 1066: 69 770: - 660: 77 

i\ugust 39: 70 192: 84 1063: 98 948: 04 156: - 554: 48 1594: 56 765: 80 1061: 20 1061: 20 119: - 208: 89 1066: - 770: - 665: 9a 

September 89: 70 192: 64 1063: 48 947: 16 155: 64 553: 601593: 04 765: 301060: -1060: -- 119: - 208: 60 1065: 28770: - 663: 80 

October 39: 10 192: 66 1062: 74 946: 93 155: 50 553: - 1593: 30 765: 041059: 781059: 78119: - 208: 411065: - 769: 81649: 19 

November 39: 70 192: 69 1062: 50 947: 35 155: 50 553: - 1595: 54 765: 351059: 941059: 94 119: - 208: 75

1

1065: - 768: 15 645: -

December 39: 70 192: 83 1064: 02 947: 91 155: 701553: 391597: 39 766: 48 1060: 831061: 37 119: - 208: 57 1065: 04768: - 649: 7~, 
I . 

1929 i 

39: 70 192: 731063: 23945: 58155: 73 553: 151594: 96 765: 33 11060: 191060: 79119: - 208: 501065: 38767: a8 651: 58; January 

February 89: 70 192: 841062: 67944: 04 155: 50 553: 13 1592: 71 765: 021060: 521060: 65 119: - 208: 48 1065: - 767: - 625: 79, 

March 39: 70 192: 861061: 96943: 571155: 57553: - 1592: 65 764: 981060: 411059: 89119: - 208: 501065: - 767: - 605: 04 

April 189: 70 192: 94- 1062: 17 943: 10 155: 88558: - 1596: 68 765: 68 1060: 80 1060: 40 118: 86 208: 58 1064: 20767: - 592: 28 

May 39: 10 192: 89 1063: Ot 945: 60 155: 83 553: - 1599: 50 766: 44 1060: 58 1060: 42 118: 50 208: 60 1064: - 767: - 569: 92 

June 139: 70 192: 831064: 95 948: 96156: - 553: - 1598: - 766: 081060: 381060: 19118: 50208: 501064: -767: - 566: 25 

Jul.v 139: 70 192: 92 1066: 52948: 33156: 07553: 261597: 24 765: 591060: 651060: 28 118: 50 208: 50 1063: 48767: - 580: 30 

August 39: 70 192: 841065: 91947: 89156: 09553: 811594: 28 765: 781060: 021059: 78118: 50 208: 501063: - 767: - 586: 70 

September 39: 70 192: 80 1065: 59 947: 54, 156: - 554: - 1595: 06 766: 68 1059: 68 1059: 46 118: 28 208: 50 1063: - 767: - 588: 52 

October 39: 70 193: 65 1067: 95 950: 07 156: 70 555: 96 1601: 46 769: 78 1064: 24 1064: 24 118: 28 208: 56 1064: 24 768: 65 581: 59 

November/39: 70 193: 97 1069: 25952: 06157: -,557: - 1605: 65 771: 831066: 271066: 35118: 50 208: 561065: 58769: 96 560: 50 

December 39: 701194: 10 1072: 68 952: 85.157: -1557: 20 1605: 63 773: 54.1067: 111067: 74 118: 50 208: 501065: 83 769: - 552: 35 

') Sinee 1928 the average ref~rs to the quotation of Estonian cl'owns. lJepl!is l'awl/!e 1928 It! moyelllle se J"appo,·te lW.>: lIotati," 
7e cu",·onnps esl01lif1l11es. 
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28. - Summary of the Official 
Resume des cours du change 

I New York. 
Year. I, i 

I 
London. ') : Stockholm. I 

• Annee·11 H-ig-h-es-t-'I'-L;"'-es-t.-A~-;r-ag-e-'I!li Highest. 
[I Maxim. Minim. Moyenne. Maxim. 

Lowest. I Ave;ag;:-il Highest~'1 Lowest. i Average. I 
Minim. Moyenn<.'1 Maxim. Minim. [Moyenne., 

Mk. Mk. 'I Mk. Mk.' Mk. I 

1877 

1878 

1879 

1880 

1881 

1882 
1883 I, 

1 

1884-

1885 

1886 

]887 

1888 

1889 

1890 

1891 

1892 i 

1H93 il 
1894 ' 

1895 

1896 

1897 

1898 

1899 
]900 

1901 I; 
1902 !! 

Mk. ! Mk. Mk. Mk. 

28:-

25:70 

25:22 

25:42 

25: 55' 26: 33 

25: 17; 25: 36 

; 
154: 80 141: 20 145: 63 : 

142: - 139: 30 140: 31 i 
25: 17 25: 22 

25: 17 i 25: 29 
I I' 

139:80 

139:60 

139: 50 139: 66 i 
139: 10 ]39: 33 

:i 25: 40 25: 30 

!I 25: 45 25: 35 

11'125: 35 25: 35 
25:35 ' 25:35 

25:40 25:35 
ii 

25:40 

25:40 

25:40 

25:40 

25:45 

25:4-0 

25:42 

25:50 

25:25 

25:30 

25:35 

25:25 

25:38 

25:50 

25:48 

25:40 

25:38 

25:35 

25:35 

25:35 

25:30 

25:30 

25:30 

25:28 

25: 32 1 

25: 23 1 
25:25 

I 

25:25 i 
25:17 

25:20 

25:30 

25:36 

25:30 I' 

25: 32 , 

25: 33 11139: 10 
25: 36 !I 139: 30 

25: 351139: 30 

25: 35 139: 30 

25:36 139:20 

139: - 139: 06 : 

139: 10 139: 23 : 

139: - 139: 15 ' 

13!): - 139: 14 

139: - 139: 13 

25:36 

25:36 

25:36 

25:34 

25:38 

25:33 

25:32 

25:38 

25:24 

25:27 

25:29 

25:23 

25:29 

25:36 

139:40 ]39:-

139:40 139:20 

139: 40 139: 30 

139: 40 139: 30 

139: 70 139: 30 

139: 70 139: 40 

139: 60 139: 30 

139: 60 139: 40 

139: 30 139: 30 

139: 30 1 139: 30 

139: 30 I 139: 20 

139: 20 139: -

139: - 138: 90 

139: 10 139: -

25: 41 139: 10 139: 10 

11 

25: 36 11139: 30 139: 10 
25: 36 I, 139: 30 I 139: 30 

I 
139:11 

139:28 

139:33 

139:31 

139:34 

139:46 

139:38 

139:49 

139:30 

139:30 

139:28 

139:02 

138:97 

139: 04 1 

139: 10 I 

139:29 

139:30 

') ~'or the years 1877-1880, 90 days' rate. Annees 1877-1880 ci 90 jours. 
') For the years U!77-18!!1, 7 <lays' rate. Amu!es 1877-1881 et 7 JOI('I"8. 



Bates of Exchange in 1877-1929. 
a 'Due en 1877-1929. 

55 

- Bamb .... _nn.·, !!p~. ': .... :..:. I1 ~= 
High~8-i. -I L~w~st:-I AVerage~ High~-;t: I L~~~;i:-'IAV~~age:I!\1 High~st'l L~w~st'l AVerage.,'\Annee. 
Maa:am. Mm,m., Moyenne·.1 Maxim. 1 Mm,m. Moyenne. Maxim. Ml1nm. Moyenne. 

n. Mk. Mk. I Mk. n. Mk. Mk. Mk. I Mk. 

187:80 124:80 128:44 111:60 101:40 104:71 281:80 210:- 216:78 
126:20 128:30 124:26 102:90 100:- 100:92 211:50 208:- 209:11 
128:70 128:70 128:70 100:- 100:- 100:- 208:- 208:- 208:-
124:75 128:50 124:07 100:80 99:80 100:08 208:- 1 207:50 I 207:67 

124: 55 124: - 124: 22 100: 20 100: - 100: 01 207: 50 207: 50 207: 50 

124: 45 124: 25 124: 34 100: 40 100: - 100: 16 207: 50 207: - 207: 17 

124: 30 124: 20 124: 27 100: 50 100: 80 100: 39 207: - 207: - I 207:-

124: 20 124: 20 124: 20 1100: 50 100: 80 100: 47 208: - 207: - 207: 87 

1

124: 40 124: 20 124: 21 " 100: 50 100: 80 100: 37 208: 50 I 208: - 208: 23

1 

1 i 11 I ' 

'1124: 40 124: 20 128: 92 1100: 70 1 100: 80 1100: 50 208: 40 208: - 208: 84 

1

124: 40 124: 20 124: 28 100: 40 100: 20 100: 29 209: 50 208: - 208: 85 

, 124: 50 124: 30 124: 87 1100: 80 100: 20 1100: 28 209: 50 209: 50 1 209: 50 

I 124: 50 124: 10 124: 28 i 100: 40 1 100: 20 \ 100: 25 209: 50 209: 50 I 209: 50 

1124: 60 124: 20 124: 37 I! 100: 50 1 100: 80 I 100: 41 210: - : 209: - : 209: 20 11 

1 1 ' !" 

1

124: 60 124: 20 124: 44 it 100: 50 1100: - 100: 80 209: - • 209: - 209: -11 
124: 70 124: 40 124: 45 i110o: 80 I 100: 20 100: 50 210: - I 209: - 209: 191 

, 124: 70 i 128: 90 124: 82

1

'i 100: 80 100: 80 100: 55 11 210: - : 208: 80 209: 38 

I
, 128: 90 I 128: 80 128: 81 i 100: 50 100: 10 100: 18 ;; 209: 20 208: 80 209: 19 

i 124: - 1128: 80 128: 84 i: 100: 50 100: 80 100: 48 11209: 20 208: 70 208: 97 

i 124: 80 I 124: - 124: 04 ,: 100: 50 100: 40 1100: 41 : 208: 80 208: 40 I 208: 71 I 
/124: 80 ! 128: 70 128: 80 ii 100: 40 100: - I 100: 25 I1 208: 80 208: 40 i 208: 78 

I 124: - i 128: 70 128: 78: 100: 80 100: - 100: 11 209: 50 208: 80 i 209: 40 

\124: 10 i 128: 80 i 128: 96 ;i 100: 80 100: 30 100: 58 210: - 208: 50 r 209: 14 I 
: 124: 10 . 124: 10 , 124: 10 ': 101: 10 100: 80 /101: 40 210: 50 209: - ! 209: 79 ' 

I d 1 

1877 

1878 

1879 

1880 

1881 : 
1882 ! 
1888 ! 

1884 i 

1885 

1886 

1887 

1888 

1889 

1890 

! 
1891 I 
1892

1 
1898 : 

1894 I 
1895 

1896 

1897 

1898 

1899 

1900 

i 124: 10 ' 124: - 124: 04 :j 101: 10 100: 70 1100: 89 
" " 

. 124:.- 128: 90 , 128: 98 " 100: 90 i 100: 70 ; 100: 85 
210: - 209: 50 : 209: 90 il 1901 
209: 50 209: 80 ! 209: 49 il 1902 i 
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28. - Summary of the Official Rates of 

Resume des cours du change 

New York I.on(ion Stockholm Year. : . i: ., . 

Annee·11 Highest.,' Lowest., Ave-;~g;:11 Highest.\l,owest.\ Average.,11
1 High~st.\ Lo~est:lAv-;;;;-g~. 

I Maxim. Minim. Moyen1ie·il Maxim. Minim. Moyenne. Maxim. Minim. I Mayenne. 

1903 

1904 
i 1905 i 
1 I 

190611 
1907 

1908 

1909 

I 1910 
; 
! I 1911 

I 1912 
, 1913 

I 
1914 

1!H5 

1916 

1917 

1918 

1919 

: 1920 

, 1921 

1922 

! 1923 
1924 

l!J25 

1926 

1927 

1928 

192!t 

Mk. 

5:23 

5:90 ' 

7:25 , 

7:50 

8:60 

9:90 

34:-~ 

51:50 

80:50 

54:50 

40:75 

40:44 

39:70 

39:70 

39:70 

39:70 

39: 70 

Mk. 

5:23 

5:23 : 
I 

5:90 i 

7:-
6:50 

6:50 

8:85 

17:40 

28:-

35:25 

35:85 

39:70 

39:70 

39:70 

39:70 

39:70 

39:70 

Mk. 

5:23 

5:31 

6:46 

I 

Mk. 

25:40 

25:43 

25:40 

25:45 

I 25:58 , 
: 25:58 

I

1 25:44 

25:41 

25:42 

25:43 

25:43 

29:-

34:30 

Mk. i 
25:30 

25:28 

25:30 

I 
Mk 11 

25:~511 
25:37 
25: 341

1

'\1 

I 11 25: 32 25: 40 1 

25: 36 25: 46 '\ 
25:30 25:40 

25: 31 25: 38 i 
25: 33 25: 37 1I 

i' 

25: 30 25: 36 ii 
25: 30 25: 36 I1 

25: 30 25: 39 ! 

25:33 25: 99 

29:- 31:29 

Mk. Mk. 

139: 30 139: 30 

139: 30 IS9: 30 

139: 30 139: 30 

139: 30\' 
139:30 

139: 501 
139:50 

139: 401 

I 

139: 401 

139:40 

139:50 

150:-

210:-

139:30 

139:30 

139:30 

139:30 

139:10 

139:20 

139:10 

139:-

139:30 

150:-

Mk. 

139:30 

139:30 

139:30 

139:30 

139:30 

139:43 

139:33 

139:28 

139:32 

139:20 

139:19 

141:30 

170: 77 

7: 23 35: 50' 33: 50 34: 30 I 216: -I 192: - 204: 96 

7: 44 41: - 30: 50 35: - 360: - 193: - 235: 56 

8: 28 47: 50 30: 50 39: 40 310: - 195: - 262: 70 

15: 5811133: 60 42: 10 I 66: 97 740: - 241: -! 382: 97 
29: 27 180: - 65: 70 1 105: 44 1 000: - 358: -: 589: 53 

I I : 
I ! 

52: 07 300: - I 107: - I 199: 18 1740: - 610: -i 1166: 25
1 

46: 62 237: - 157: 75\205: 88 1395: - 950: -: 1216: 771 

37: 42 189: 25 162: 60 171: 10 1095: - 955: -: 993: 38 

39: 86 188: 10 168: 85 176: 23 1 071: 50 1036: 50',1 1 057: 931 

39: 70 193: 15 188: 50 191: 86 1071: - 1062: - 1066: 60, 
i , 
I 

39: 70 193: 35 H12: 55/193: 02 , 1067: 50 1060: 50'1' 1063: 75: 

39: 70 193: 95 192: 65 193: 09 1074: - 1060: 50

1

1 065: 801 

39: 70 194: 05 192: 551193: 32 1071: 50 1062: - 1065: 251 

39: 70 194: 20 • 192: 65 193: 11 1073: 50 1061: 501 1 065: 521 



57 

Exchange in 1877-1929. - Continued. 

a 'Due en 1877-1929. - Suite. 

I Hamburg, Berlin.!: Paris. --- r --Amsterdam. -- It --
i: I' . Year. 

Highest.! Lowest.! A;;r~g~~I!! High~st. -I'--L~;;;st. -,'-Av-;rage.\i Highest.! Lowest'j- Average'j;1 Annee. 
Ma:rim. Minim. Moyenne. I Maxim. Minim. Moyenne 11 Maxim. Minim. Moyenne. i 

~!~ ~II~ ~I~ ~!~ ~~ 
124: - 124: - 124~ -! 1oo~ 90 100: 50 100: 81 210~ 801 209: 80 209~ ~5!11903 
124: 10 124: - 124: 02! 101: - 100: 50 100: 72 210: 60 209: 50 209: 091 1904 
124:10! 128:90 128.94 101.- 100:50 100:81 2]0.80i 209:- 209.88

1 
1905 

124: 80 I 124: - : 

, 124-: 80 124: 10 1 

1

1 124: 20 124: 10 

124: 10 128: 90 

1128: 90 , 128: 90 

128: 90 \ 
128:65 

128:80 

j i i , ' 
124: 03 101: 10 100: 70 100: 95 210: -I 209: - 209: 60Ii 1906 
124: 261101: 50 100: 80 101: 07 211: - 210: - 210: 52 1907 

124: 17 101: 50 100: 70 101: 06 211: -I 209: 50 210: 26i 1908 

124: 03 101: 20 100: 50 100: 80 210: 50 209: 80 209: 86!, 1909 

123: 90 100: 90 100: 80 100: 60 li 210: - 208: 70 209: 48 1910 
11 , 

128: 90 101: - 100: 10 100: 47 11' 210: 80 209: 80 209: 951 1911 ; 
I, 

128: 81 100: 80 100: 15 100: 52 210: 20 209: 80i 209: 991 1912 

124: 06 100: 80 100: 20 100: 62 210: - 209: -I 209: 56 1913 

1128: 90 

1124:20 

! 124: 40 

! 124: 80 128: 80 124: 15 110: -- 100: 50 102: 67 285: - 209: 90! 214: 49 1914 

; , 
I 

124: 50 110: - 116: 51 800: -I 235: -i 261: 81 1915 

I 
i 

128: - 120: - 122: 95 820: - 295: _, 304: 99 1916 i 
! 

151: - 110: - 127: 58 875: -I 260: -! 307: 10 1917 

100: - 131: 08 180: -1110: -!145: 92 457: - 260: -I, 880: 97 1918 
67: -- 85: 57 841: - 152: - I 204: 81 1 285: -!I 872: - 599: 98 1919 

75: - 24: - I 51: 75': 315: - : 107: - ! 208: 21 1588: -, 629: _I 980: 37 1920 

1160:-

114:--
1 
1 
t 

97:-

82:

-:57 

955:-

955:--

\950:-

1950:-

1952:
I 958: 50 

! 
18:- 1 

I 

-:47 i 

955:-1 

950:- i 

947:-1 
944:-

946:-

940:50 ' 

59: 821" 580: - 188: -1890: 29 
11: 47! 498: - 242: - 382: 79 

- i 800: - 198: -1227: 54 
955:-' 270:- 141:- 208:73 

954: 981217: - i 143: 50 190:-
- I 

1 , 

2547: -i 944: -!- 1738: 16 ' 1921 
2040: -11885: - 1790: 48 1 1922 

1 618: _1 1402: -j 1 464: 0611928 

1612: - 1470: -j 1526: 121 1924 

1618: - 1582: -i 1596: 5911925 

948: 521' 162: - 83: -

9t6: 08 159: -1156: -
948:721157:- 155:50 

, , 
947: 50' 157: - I 155: 50 

129: 82 1 601: - 1 589: -i 1 594: 8811926 

156: 68 1607: 50 1587: 50! 1593: 98

1

1927 

156: 27 1607: - 1598: --: 1598: 671 1928 

156: 12 1606: 5011592: -' 1597: 88! 1929 

Bank of Finland 1929. 8 



29. - Lowest Bank Rate in 1867-1929. 

Variation du taux inferieur de l'escompte de la Banque de Finlande durant 
la periode 1867-1929. 

From 

Du-

To 
Au 

I Per 
1 cent. .From To 

Au 

I Per i 
I cent. I 
l Potw- i i Pour· 

2 1 5 

i cent. ----1'------
3 4, 

________ I'~~t·l 
6 ' 

18 i 5 1,,1 
, 
j 

1867 January 

1868 March 

1870 January 

1871 January 

1876 January 

1877 June 

1 I 1868 March 19 

00 1 1869 December 31 

.. ~ 1
1
,:1 

1870 December 31 

1875 December 31 

1 1877 May 31 

1 1878 December 31 

1879 January 1 1879 December 31 

1880 January 1 i 1880 August 31 

1880 September 1 \1886 December 3 

1886 December 4 ! 1890 March 17 

1890 March 18!1890November 17 

1890 November 18 'I- 1891 December 1 
1891 :Qecember 2 1893 December 2 

1893 December 3 i 1895 February 9 , 
1895 February 10 I 1895 October 3 

1895 October 4 j 1896 October 20 

1896 October 21 I 1898 October 17 

1898 October 18 i 1899 October 4 

1

1899 October 5; 1899 October 28 

1899 October 29 1901 September18 

1901 September 19 1902E'ebruary 8 

1902 February 9 1907 February 27 

1907E'ebruary 28 1907 November 6 

1907 November 7 

1907 November 28 

1908 August 8 

1908 September 20 

1909 April 25 

1907 N ovem ber 27 

1908 August 7 

1908 September 19 11 

1909 April 24 

1910December 15 

6 1910 December 16 1911 February 

5 1911 February 19 1911 May 16 

4 1/. 1911 May 17 19]2 January 27 

4 1912 January 28 1912 November 9 

4 1/. 1912 November 10 1913 November 24 

5 1913 November 25 1914 March 31 

5 1/. 1914 April 1 1914 August 3 
5 1914 August 4 1914 September 5 

4 1/. 1914 September 6 1915 January 9 

4 1915 January 10 1916 May 181 

4 1/. 1916 May 19 1919 January 71 

5 1919January 8 1919November17 

5 1/. 1919 November 18 1920 March 22 

5 1920 March 23 1920 November 9 

4 1/. 1920 November 10 1922 October 16 

4 1922 Octo ber 17 1923 September 12 

41fa 1923 September13 1923 October 27 

5 1923 October 2811923 November 29 

1923 November 30 1924 March 5 

1924 March 61 1925 August 14 

1925 August 1511925 October 29 

1925 October 30 1927 March 22 

5 1/. 1927 March 23 1927August 10 

6 1927 August 11 1927 November 241 
6 1/. 1927 November 25 1928 August 71 
6 1928 August 8 1!J28 November 15\ 

: 1/. 1928 November 161 -

J anltary - Janvie,. 

February - Fevl·ie,· 

Marc], - "lla-,·s 
April- .-!.rril 

May - Ma,i 

.June - Juin 

July - JuilM 

Allgust - .4.o4t 

September - Septemu,.e 

October - Octobre 

November - Novembre 

December - Decemlire 

, 
5 i 

4 1
/. : 

5 

6 

5 1
/. ; 

5 I 
7 

6 

6 

7 

8 
I) 

8 

!J 

8 

10 

9 

8 

7
1

/ 2 i 
7 

6 1
/ 2 : 

6 

6 1/2 : 
7 
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30. - Yearly Average of Lowest Bank Rate in 1867-1929. 

Moyenne da tatu inferiear de l'escompte de la Banqae de Finlande darant la 
periode 1867-1929. 

1-· __ ·_- I: 
Year. [ Per cent. Year. Per cent. r 

Annee. Pour-cent. 
r 

;; Annee. . Pour-cent. i 
- .. ---.. ----lli---3--j·.---.------~-·· --'I····· '----1- i 2 .. 

1867 
1868 
1869 
1870 

187l 
1872 
1873 
1874 
1875 

1876 
1877 
1878 
1879 
1880 

1881 
1882 
1883 
1884 

1885 

1886 
1887 
1888 
1889 
1890 

I 1891 i 
6.0000 1892 

I 5.2194 

5.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.5000 

4.7917 

rl.OOOO 

5.6000 

4.8883 

4.5000 

4.6000 

4.6000 

4.5000 

4.5000 

4.4.625 

4.0000 

4.0000 

4.0000 

4.4528 

1893 
1894 
1895 

1896 
1897 
1898 
1899 
19()O 

1901 
1902 
1908 
1904 
1905 

1906 
1907 
1908 
1909 
1910 

1911 
1912 
1913 
1914 
1915 

5.0408 

5.6000 

5.4611 

5.0000 

4.4S88 

4.0972 

4.5000 

4.6014 

5.2056 

6.0000 

5.8583 

5.0628 

5.0000 

5.0000 

5.0000 

5.0000 

5.6417 

6.1611 

5.1583 

5.0208 

4.'1'566 

5.10U 

a.9600 

a.uu 
5.5125 

-----._------

Year. I 
Annee. I 

5 ····-1---
1916 
1917 
1918 
1919 
1920 

1921 
1922 
1928 
1924 

1925 

1926 
1927 
1928 
1929 

Per Cent. 

Pour-r.ent. 

6 

5.1917 

5.0000 

5.0000 

6.1000 

7.9189 

9.0000 

8.79'4 

8.119'1'2 

9.1806 

8.5876 

7.5000 

6.8694 

6.2811 

7.0000 



l10 

31. - Borne Deposits in the Finnish Joint Stoek Banks 
DeplJts dans les banques privees cl la 

Month. I I 
_____ ~~~~ ___ \-- 19:2 .. __ 1 _____ 1_9

3
_23_-______ i ____ ~~;4_ _ _____ 19:~ ____ i 

I------------+---·--------~----------_+------------~-----------i 

I 
Mk. Mk. Mk. 

January 3851363 ()()() 4330078200 4919721200 

February I 3 859 943 200 4408 766 500 5 000 181 600 

March 3 939 003 300 4 457 804 000 5 083 688 200 

April 3 957494 300 4510833000 5 150625800 

May 3923070300 4600 326 300 5 092985000 

June 4009 716 000 ! 4 654 060 600 5 223 611100 

July 4027754300 4654162000 5650887200 

August 

September 

October 

November 

December 

4 008 403 200 4 587 462 300 5 524 896 900 

4090925700 4620577800 5473135600 

4 094 308 800 4 576 729 800 5 612 971 200 

4116402200 4699519900 5452206400 

4135912600 4744 895 800 5401872300 

Mk. 

5 349 375 500 ' 

5277228200 

5325360100 

5424714500 

5395634400 

5556399100 

5678480100 

5600327700 

5559006600 

5515092300 

5470535300 

5 (64, 760 700 

32. - Borne Loans granted by the Finnish Joint Stoe}, 
PrDts interlears accordes par les banqaes 

... . - ........... ._ . 
! 

Month. 
1922 1923 ! 1924 1925 

( 
lIfois. 
- -----. _.- -_ .. _---".------ ---. 

1 2 I 3 ! 4 :; 
i 

I 
Mk. Mk. Mk. I Mk. i 

January 5868813800 6121451200 6909219700 6654245400 1 
i 

i , 
February 5939855400 6263028400 6913669100 

r 6595724400 

March i 5988562300 I 6473025700 

I 
6 929 34,0 700 i 6659437300 

: 

April 
I 

6051127500 6558533800 7047708900 6692144,800 
; 

M.ay 
1 

6100652900 6675834900 7170707700 6705389900 I 
June 6137524600 6701436500 7172228200 6764099500 

July 6101710600 6745032600 7141187500 ; 6717926000 

August 6102047100 6772787100 7119992900 , 6703268800 
i 

September 6101608100 6885633200 7 131 55!? 800 6678664400 

October 6061876000 6883797000 7185644800 6552471 000 

November i 6104875200 6892374800 7 04G 794400 ; 6532654900 

December _I 614,5890200 , 6868456300 6770388100 6518436200 

') Deposits on deposit, savings and current accounts and home correspondents. Depots d 
':, 1,oans, cash credits, discounted bills and home correspondents. PI-ets, credits de caisse, 



at the End of Each }Iorith in 1922-1929. 1) 

fin de chaque mots en 1922~1929.1) 

I 
I 

1927 1928 1929 
I 

1926 I 
6 1--7----- -- -s----i-

9 -1---
Mk. I Mk. 1 Mk. I 

Mk. 

5601086900 6890409400 7187105800 

i 
7562621000 

5586657500 ! 6842678500 7208001700 7462012500 

5628812900 6480641800 7499186000 I 7625200000 

5682995100 6507028600 7505588100 ! 7629681700 

5716811400 6537619200 7609164800 7568422700 

5871861200 6696405000 7807257900 7729764500 

5917715400 7033268600 7744053500 7659880200 

5876389900 7115870900 7659410000 7628249900 

5907787000 7000989900 7618225700 7554125100 

6007373300 6982552600 7625715800 7486583400 

5968557400 6868031400 7308755800 7810750300 

6101849100 6981552800 7379906200 7481270100 

Banks at the End of Each Month in 1922-1929. 2) 

privies a la ftn de chaque mots en 1922-1929. 2) 

61 

Month. 
1/Cois. 

10 

January 
February 

March 
April 
May 

June 

July 
August 
September 

October 
November 
December 

! I Month. 
1920 I 1927 I 1928 1929 

':'-=,-=,-=,==6=====--ii_-=-==_7=-~_-_-_-_I;~_-_-_8_--_--_~-i __ -_---_9_--_-__ --_---~I~-----.M; __ :o--iB_. _--=-=1 
I Mk. Mk. Mk. Mk. 

6615789400 7198803600 8278955400 

6 693 03.'1 100 7251267300 8514007800 

6774225100 7875821000 8808075800 

6924571000 7500647800 8963164000 

7017691400 7702418700 9295627800 

7101992000 7823148300 9429993300 

7070603000 7951452000 9458843100 

6958106400 I 7954695900 9463003700 

7067021300 7972786700 9620922600 

7162065900 7982172800 9716533500 

7181426300 8065569300 9551172200 

7090464600 8117767800 9 52-1 794 000 

terl1te et d 'Vue et comptea courallts intel'ieltYs. 
tdets et <.omptes coUt'ants illterieltrs. 

9560 166 800 

9637606600 

9781722300 

9849998200 
, 9940 730 400 

! 10046866 200 

9931384500 

9891142 700 

9787980800 

9800736200 

9667141800 

9566070200 

January 
February 
March 

April 

May 
June 
July 
August 

September 

October 
November 
December 
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33. - Foreign Credit Babmces of the Finnish Joint Stock 
Credits a I't!tranger des banqaes priflees 

Month. 
Mois. 

1 

January 
February 
March 
April 

May 
June 

July 
August 
September 

October 
November 

December 

---_ .. _-
1922 

2 

Mk. 

96817300 

116210800 

86752900 

103563900 

84661900 

81841600 

115082500 

107380900 

119909100 

92051600 

79242700 

72229600 

i 

I 
-I 

1923 

-----l--------
I 1924 

3 
---1------------------

I 4, 

Mk. 

101282900 

100447000 

97985800 

90158600 

75190200 

75270500 

86794200 

78956800 

96493800 

93420200 

131671 000 

92185500 

Mk. 

92036800 

82168100 

105482300 

117601000 

102927600 

103894000 

107857800 

112081900 

84006200 

103139800 

117851600 

129083700 

1925 

a 
Mk. 

140957100 

122911200 

99544900 

109268000 

81659800 

82997800 

122264400 

121966200 

189820900 

282648600 

180644800 

140866400 

34. - Foreign Indebtedness of the Finnish Joint Stock 
Dettes a I' t!tranger des banqaes priflees 

Month. 
I I 

1922 1928 
I 

1924 1925 Mois. I 
i 1 i 

1 
------2----1---3-----1---

4, l- a 
Mk. Mk. I Mk. Mk. 

January - 944848800 1008776700 795354900 440994500 

February 936428500 1054006600 758500000 427706800 

March 947611 000 1078884600 673690000 399948100 

April 1084569600 1117 369 500 i 683767300 408700400 

May 1086380100 1102210 700 610899800 418144300 

June 999897900 1 011 411 900 ' 593963900 421684100 

July 1001851600 982998500 534085100 384423100 

August 988414100 951835500 498753300 356440100 

September 998525800 884323100 466275900 380554900 
October 1086087200 1016608800 458249800 341686400 

November 1078808300 856664800 470719700 387838300 

December 971827200 810224500 451461400 334518900 

" Balances with foreign correspondents and foreign bills. Com,ptes COlwants debiteu-I's et 
2) Due to foreign correspondents. Comptes com'allts c,·e,J.iteurs. 



Banks at the End of Each l\'lonth in 1922-1929. 1 ) 

a la fin de chaque mols en 1922-1929. 1) 
-- - ....... . "." .. ---r 

1926 1927 1928 1929 
l 

- .-. -- -------_ .. 

63 

......... --

Month. 
Mois. 

_.' -_ ... ... __ .. _-- -- . . -.--_ ... _-_. -------
8 7 8 9 10 

I 
I 

I Mk. Mk. 

I 
Mk. Mk. 

I 

159572200 372451400 405110100 

I 
261304100 January 

I 

116075700 308 104500 I 280039600 217775600 February 
139659800 223730000 

I 
244088000 201227300 March 

I 
112954400 222 979900 201537900 I 167859000 April 
- 97572700 202180700 , 183935700 ! 141467700 May 

127149100 214756500 195307600 i 188589600 June i 
170660700 377625700 211935500 236353000 I July 

i 191255600 436947600 291422600 I 247048200 
I 

August 
]89364500 414343000 278940900 i 281905200 September 
186141500 475064900 218638900 I 2"23557800 : October 
182680400 390945300 244393800 199604100 November ! 

I 
I 

I 366545500 255637000 ! 270914300 i 233937500 December 

Banks at the End of Each Month in 1922-1929. 2) 

a la fin de chaque mois en 1922-1929. ") 

i 1926 I 1927 1928 1929 
Month. 
Mois. 

!_-_._------- ----
S 

i---
; 8 7 I 9 10 

I Mk. I Mk. Mk. Mlr. 
! 

334273200 316606500 363917700 491966100 January 
341593700 325061300 - 357749600 551959200 February 
345775400 353758300 380071400 586686900 M.arch 

358517100 354842500 420612300 589095700 April 

387776300 37084-0500 515503900 608374300 May 

383147700 359008200 501414700 633032700 June 

343269800 320497100 457817200 543808600 July 
329245600 326019100 432175200 527233300 August 
342590500. 355922200 4-59534600 518376900 September 

327200100 356704600 463311900 ,)25 712 000 I October 
325721600 372129800 485280300 509382500 : November 

321874800 359363000 529084400 482419100 December 

effets payables d l'ett'allget·. 

1 

I 
1 
I 
! 
! 
! 
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Ban)\: Supervisors, delegated by tile Diet, and Board of Manage-. 
ment of tile Bank of Finland at tile end of 1929. 

Les Deldgues de la Chambre des Deputes et la Direction de la Banque 
de Finlande cl la fin de l'annee 1929. 

Bank Supervisors. 
Delegues de la Ohambre des Deputes. 

NEVANf,lNNA, ERNST FREDRIK, Ph. D., professor, Chairman. - P.resident. 
TANNER, VXINO ALFRED, directol': Vice-Chai1·man. - Vice-president. 
LAHDENSUO, J AJ~O TOIVO, M. A. 
HEW, JOHAN, Ph. D., B. C. L. 

RAATIKAINEN, AUGUST, cOIDlUunal couIlcillor. 
VESTERINJo~N, VJHTORf, landowner. 
HOSENBERG, MAURITZ FREDRIK, editor. 
AF FORSU,J,ES, AR'l'HUR EnvARD, M. D., professor. 
lTKoNEK, RIETI WIJ,HELM, solicitor. 

Boa.rd of lUanagement. 

Govm·nm·. - (}ou,vernem·. 

RYTI, RISTO HEIKKI, H.C.L. 

Members. - Membres. 

Di7·ection. 

GRiS'l'EN, ERNS'!', M. A., B. U. L. 

AF HEuRuN, LAURI OSKAR, M. A., B. C. L. 
KALUO, KYOSTI. 


