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I. REVIEW· OF THE ECONOMIC 
POSITION IN FINLAND IN 1936. 

During 1936 the same favourable economic development continued in 
Finland as during the previous years. The timber market grew steadier 
and the market also improved in the case of other exporting industries. 
Industrial activity was extended in most spheres. The harvest, too, was 
satisfactory. Foreign trade increased in liveliness and there was a consider
able surplus of exports which enabled the country to improve its foreign 
payment position still further. There was no longer any cyclical unemploy
ment and the standard of living: among the poorest classes of the population 
was on the rise. In spite of the great activity in economic life the money 
market remained very easy. Towards the end of the year there were signs 
in the country of the general rise in prices that had begun to show itself 
in the world markets, mostly on account of the large armament orders of 
the great powers. Thus the phenomena evoked by political uncertainty 
seemed likely to cast a threatening shadow over sound economic develop

ment. 

Economic policy of the Government. There was no particular change in 
the economic policy of the Government, the same principles being observed 
as in previous years. The most important departure from the principle 
of the freedom of economic life consisted in the continued adoption of the 
measures introduced during the depression for stabilising the prices of 
agricultural produce. 

Trade and Industry. Owing to favourable weather conditions the 
harvest last year was very satisfactory in general. According to preliminary 
estimates the number cif fodder units was about 3,570 millions or rather 
more than in 1935, when the corresponding number was 3,409 millions, but 
slightly less than the record harvest of 1934. The prices of cereal products 
moved ina directioD that was favourable to producers. For this reason 
the value of the harvest amounted, according to preliminary calculations, 
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to 5,400 million marks or more than in any previous year. In regard to the 

diHereat plants cultivated, the rye crop fell off in q1.'antity by about 7 
per cent in comparison with 1935, but the other principal plants yielded 

a slightly larger crop than in the preceding year. The considerably larger 

crop of wheat is especially worth noting, this being the result of the ex

tended cultivation of this kind of grain. The position is illustrated by the 
following table in which the crop results for the most important cultivated 

plants are given in tons, for 1936 according to preliminary calculations in 
comparison with the final quantities for the previous years. 

Wheat. Rye. Barley. Oate. Potatoes. Hay. 

1930 ....... 23,600 336,400 164,800 626,700 928,400 2,925,000 
1931 ....... 30,500 315,200 165,600 669,700 977,900 2,904,300 
1932 ....... 40,400 329,400 178,900 669,500 983,400 3,016,200 
1933 ....... 67,000 372,700 178,500 635,500 1,281,800 2,753,100 
1934 ....... 89,300 394,900 208,600 776,300 1,139,400 3,070,900 
1935 ....... 115,200 349,500 165,900 608,900 1,269,000 3,312,800 
1936 ....... 148,100 324,000 188,900 651,200 1,322,600 3,346,600 

In cattle/arming the output was considerably increased during the year 

owing to the ample crop of hay. The tendency of prices was uneven. The 

prices for milk and butter were below the average for the year before, but 
the prices for cheese and pork advanced, For eggs the average price was 

slightly higher than in 1935, but towards the end of the year it dropped 

suddenly. The price index for agricultural produce, according to the cal
culations of the Central Federation of Agricultural Producers, recorded an 

average of 77 points for last year as against 75 points for 1935 and 70 for 

1934. At the same time prices for agricultural requisites rose in the same 

proportion and wages even more. The general index for costs rose to 91 
points as against 87 for 1935 and 84 for 1934. 

The level of prices for agricultural produce was affected by the export 

premiums. Exports of such produce increased cOIlPiderably by means of 
the latter. Butter was exported to a total quantity of 13,987 tons or 37 

per cent more than in 1935; cheese exports amounted to 4,928 tons or 16 

per cent more and exports of hides to 5,044 tons or approximately 34 per 

cent more. On the other hand meat exports decreased to 5,574 tons or by 
2 per cent and egg exports to 7,750 tons or by 12 per cent. Altogether the 

exports of foodstuffs obtained from animals brought in 538.4 million marks 

or over 18 per cent more than during the previous year. 
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The other important source of income of the rural population, i. e., sales 
of timber and lumber work, did not yield as much during the felling season 
of 1935-1936 as during the previous one, at an estimate 1,880 million 
marks in comparison with 2,050 millions. However, the improvement 
in the timber market during the year produced a sharp rise in the price 
of timber in the autumn. As wages also rose and felling was planned on 
it larger scale than usual, this source of income already became more 
profitable in the autumn than during the previous felling season. The 
further lowering of rates' of interest also had a favourable influence on the 
economy of the rural population. The improvement in the conditions due 
to all these circumstances is evident, among other things, in the reduced 
number of farms sold by auction. During the year 1,370 farms were put 
up to auction, whereas the corresponding figure in 1935 was 2,506 and 
still higher in the years before that or 3,428 and 4,267 respectively. 

The advance in industrial activity continued during the year under 
review, the output being higher than in any previous year both as regards 
volume and value. According to the Unitas index the vc.lume of industrial 
output increased from 146 to 160 points and its value from 127 to 140. 

Both value and volume increased by about 10 per cent, or to a greater 
degree than in 1935, when the volume increased by 4 per cent and the 
value by 6 per cent in comparison with the corresponding figures for 1934. 

According to preliminary estimates the gross value of industrial output 
is ca,lculated to be 15,300 million marks as compared with 13,900 millions 
in 1935 and 13,710 millions in 1928., 

Both the exporting industries and the home market industries contri-
'buted to the greater liveliness in industrial acthity, though the former did 
so appreciably more than the latter. The volume of output in the exporting 
industries increased by about 11 per cent and exceeded the corresponding 
volume for the record year 1928 in the previous boom by 38 per cent. 
Owing to the rise in prices the value of the output in the exporting industries 
grew more than its volume or by 23 per cent. The value was therefore 
about 15 per cent higher than in 1928. All the principal branches of the 
exporting industries played their parts in the increase for the year. 

The main cause of the improvement in the exporting industries was the 
change that set in during December 1935 in the timber market. When the 
Eoales of the principal countries had been restricted by agreement at that 
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MOVEMENT OF PRICES FOR SAWN WOODGOODS IN 1933-1936. 1) 
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time, the timber market recovered rapidly and prices were raised on several 
occasions. Sales for shipment in 1937 began unusually early and thanks 
to a brisk demand about 625,000 standards had been sold by the end of 
1936 or more than twice as much as at the same date in the year before. 
Exports of sawn timber amounted to 1,100,100 standards in 1936 as against 
1,041,500 and 1,086,900 standards respectively during the previous years. 
Although sales were made for the greater part at the low prices ruling at 
the beginning of the year, these exports yielded the country 2,102.5 mil
lion marks as compared with 1,828.8 millions in 1935, but 2,213.2 millions 
in 1934. 

There were only slight changes in the exports of round timber. Ship~ 

ments of pitprops and mining timber were rather larger or 2,027,300 m S as 
against 1,817,700 and 1,808,000 m S respectively in the previous years. 
On the other hand rather less pulpwood was exported, viz., 1,071,200 m 3 

as against 1,216,700 and 1,333,200 m S in the preceding years. For the 
exports of these 354.8 million marks were received as against 351.0 and 
342.6 millions respectively in 1935 and 1934. 

1) The curves indicate the prices quoted for timber during the respective months; 
towards the end of the year the quotations refer to the following year's shipments. 
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MOVEMENT OF PRICES FOR WOODPULP IN 1933-:1936. 
MARKS PER 1,000 KG. 
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In the plytoood market the demand was lively and the output increased 
owing to various extensions. Prices, which were very low at the begin
ning of the year, rose in the autumn, though this was not able to exert any 
influence worth mentioning on the value of exports for the year. Exports 
amounted to 146,lOO tons and were larger than ever before. The correspond
ing exports for 1935 were 127,300 and for 1934 115,300 tons. The value 
of . exports grew in the same proportion and amounted to 376.9 million 
marks during the year under review in comparison with 327.7 millions in 1935. 

The output in the 8pool indu8try remained at about the same level as 
in the previous years. Exports of spools totalled 6,280 tons as against 
6,050 tons in 1935 and the value of these exports Was 48.0 million marks 
as against 47.2 millions in the previous year. 

In the cellulose market there was a continuance of the rise in prices that 
had begun towards the end of 1935, and prices attained a satisfactory level, 
but as the greater part of the output had been sold already by the beginning 
of the year, the Finnish cellulose industry was not able to derive much 
advantage from this. Nevertheless, the output increased considerably. 
Sulphate pulp mills were in course of erection at Oulu (Uleaborg) and Su
nila and improvements were introduced elsewhere with a view to increasing 



6 

the efficiency of output. With regard to sulphite cellulose output was still 
restricted by an international agreement, so that only technical improve
ments were made in this branch; besides, some mills went over to the manu
facture of bleached s1'lphite pulp. The exports of sulphite cellulose amounted 
to 757,600 tons as against 688,700 and 597,200 tons in 1935 and 1934. Of 
sulphate cellulose 323,200 tons were exported as compared with 235,200 
and 204,900 tons in the two previous years. In both cases the quantity 
exported was larger than ever before. The value of cellulose exports to
talled 1,660.5 million marks in comparison with 1,428.1 and 1,246.0 mil
lions in 1935 and 1934. 

The working of the mechanical pulp mUls was interfered with d.uing 
the dry summer by a shortage of water, so that the output proved less 
than had been anticipated. This circumstance, combined with the cautious 
selling policy of manufacturers and the fact that the international agree
ment regarding the limitation of output still remained in force, occasioned 
an appreciable rise in November in the prices that had until then been at 
a very low level. .AI3 the greater part of the annual output had been sold 
at the low prices ruling at the beginning of the year, the rise in prices did 
not affect the profits of this branch of industry, all the less so, as the price 
of raw materials and other costs increased. Exports d mechanical pulp 
fell slightly short of the record i.a. 1935, viz.; 277,700 tons as against 289,800-
tons. The value of exports also fell of slightly, from 221.0 to 218.4 million 
marks. 

The cardboard industry proceeded normally and was able to record 
some improvements. Prices were steady, but low, and rose towards the 
end of the year, but at the same time costs also increased. A total of 72,700 
tons was exported abroad in comparison with 66,100 and 64,300 tons in the 
previousyears. The value of exports amounted to 130.2 million marks, while 
in 1935 and 1934 it had amounted to 121.0 and 119.2 millions respectively. 

In the paper industry last year was a very calm period. The rise in 
prices affected the paper output comparatively late and did not influence 
the prices for newsprint during the whde year . .AI3 the output had to a 
large extent been sold in advance and as costs also rose, the rise in prices 
had a very slight effect on this industry. Greater importance attached to 
the increased sales of most kinds of paper. Extensions and improvements 
were made in several mills, so that their productive capacity increased. 
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MOVEMENT OF PRICES FOR PAPER IN 1933-1936. 
MARKS PER 1,000 KG. 
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Paper was exported to a quantity of 453,100 tons or considerably more 
than in any previous year. The corresponding quantity amounted to 376,100 

tons in 1935 and 355,800 tons in 1934. The value of exports amounted 
to 842.2 million marks as against 709.6 and 680.6 millions respectively in 
the previous years. The greater demand for newsprint contributed princi
pally to the increase, but the sales of several other kinds of paper also grew. 

The output of the industry supplying the home market increased during the 
year by 6 per cent in volume and fully 7 per cent in value. The output 
was larger than in any previous year and exceeded the maximum during 
the previous boom by 14 per cent in regard to value and 23 per cent in 
regard to volume. The increase in the volume of output was largest or 17 

per cent in the building trade and ne"Kt largest in the foodstuffs and luxuries 
industry, 11 per cent. There was a considerably smaller increase of out
put in the leather and footwear industry and in the textile industry, while 
the output in the metal and machinery industry did not surpass the high 
level attained in 1935. Owing to the rising level of prices the value of out
put increased more in some branches than its volume. - It is also worth 
mentioning that some branches of the home market industry endeavoured 
to find a market for their goods abroad. 
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The building trade was very Hvely. In the whole country the manufac
ture of cement was fully 24 per cent larger than in 1935 and 79 per cent 

larger than in 1926. In Helsinki (Helsingfors) 121 new houses were completed 

with a cubic space of 881,000 m S as against 124 new houses with 940,000 m S 

during the previous year and 4,943 new Hving rooms were built as against 

4,205 in 1935 and 1,836 in 1934. In spite of an appreciable advance in 

building costs building operations appear still to be on the rise, seeing that 
a considerable number of buildings were in course of erection at the end 

of the year under review and that the number of building plans approved 

was on the rise. 

The labour markeL In consequence of productive activity constantly 
growing Hvelier the labour market was a good one. At the beginning of 

the year, indeed, about 20,000 people were still registered at the Unemploy

ment Boards, but during the spring employment increased, so that at the 

end of August the number of unemployed had fallen below 1,000. In the 
autumn there was again a certain amount of unemployment, but this was 

in the nature of winter unemployment that is usual in Finland and is inde

pendent of cyclical business conditions. In some spheres a shortage of 

labour began to be felt. 
With the exception of a few unimportant labour disputes the year was 

peaceful. In regard to wages there was a rise based on voluntary agreements. 

Foreign trade. The development of Finland's foreign trade during 

recent years is ill~trated by the following figures. 
Surplus of im-

Total foreign ports (-) or Volume. % 
Imports. Exports. trade. exports (+). (1913 = 100). 

Mill. mks. Mill. mks. Mill. mks. Mill. mks. Imports. Exports. 

1928 ....... 8,012.0 6,245.8 14,258.2 -1,767.6 169.4 141.2 
1929 ....... 7,001.4 6,429.7 13,431.1 571.7 154.8 149.8 
1930 ....... 5,247.7 5,404.1 10,651.8 + 156.4 141.2 134.5 
1931 ....... 3,464.7 4,456.7 7,921.4 + 992.0 110.4 136.5 
1932 ....... 3,502.3 4,631.5 8,133.8 +1,129.2 98.2 143.11 
1933 ....... 3,928.1 5,297.7 9,225.8 +1,369.6 115.9 165.8 
1934 ....... 4,776.4 6,226.0 11,002.4 +1,449.6 149.6 180.2 
1935 ....... 5,344.4 6,240.5 11,584.9 + 896.1 165.7 191.6 
1936 ....... 6,369.0 7,222.6 13,591.6 + 853.6 184.7 217.9 

During 1936 foreign trade was again Hvelier. The value of the turnover 

in trade as a whole amounted to 13,591.6 million marks. The increase 
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represented 17 per cent as against only 5 per cent in 1935. Thus foreign 
trade was 72 per cent larger than during the worst year of the depression, 
1931, and larger than in any previous year with the sole exception of 1928; 
the record year during the previous boom, when foreign trade was another 
5 per cent larger than in 1936. In regard to volume foreign trade increased 
during the year by about 12 per cent and was considerably larger than in 
any previous year. 

Exports and imports contributed in about equal measure to the greater 
liveliness of foreign trade. The quantity of imports was about 11 per cent 
above 1935. As the prices of imported goods had risen 7 per cent on an 
average, the value of imports increased to a greater extent than their 
volume or by 19 per cent. The quantities exported rose 14 per cent and 
the value of exports, owing to higher prices, slightly more or 16 per cent; 
The increase in the value of exports -would have been appreciably larger, 
if, as already mentioned, a very large part of the principal exports had not 
already been sold before prices had begun to rise. In both value and quan
tityexports were larger than in any previous year, and the volume of iill
ports was also the highest on record, but their value still fell considerably 
short of the value in 1928 and 1929. 

OWing to the value of imports increasing by 1,024.6 million marks to 

6,369.omilli~ns and th_~_ value of exports by 982.1 million marks to 7,222.6 
millions the balance of trade turned out almost. as favourable as for 1935, 
seeing that the surplus of exports amounted to 853.6 million marks as 
against 896.1 millions for the previous year and was thus below the figures 
for 1932-1934. 

Some figures have already been quoted above regarding the exports of 
the principal products of agriculture and industry. In addition the follow
ing table may be given, showing the part played by the different brancheS 
of trade in the year's exports and the increase in them. Re-exports are 
not included in these figures. . 

~orts In 1936. Exports in 1936. InCl'eaJ!6. 
Mill. Inks. % Mill. mks. % Mill. Inks. % 

Timber industry ..... 2,710 43.8 3,053 42.7 + 343 + 12.7 
Paper industry ...... 2,516 40.6 2,900 40.5 + 384 +13.2 
Agriculture ......... 561 9.1 668 9.8 + 107 + 19.1 
Other branches ...... 406 6.5 539 7.6 + 133 + 32.'1 

Total 6,193 100.0 7,160 100.0 + 967 + 15.6 

2 
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The increase in the value of exports was considerable in all these groups. 
It should be noted that this increase in the timber industry was due in an 
appreciable degree to the rise in prices, while the quantity of paper and 
pulp products increased, whereas prices were lower on an average than in 1935. 

The share of the timber industry in exports was still the largest, but 
proportionately it fell off in consequence of the large increase in exports 
of agricultural produce and products of »other branches». The proportion
ate share of the paper and pulp industry in the total exports remained 
unaltered, although there was an absolute increase in exports. The advance 
in the exports of agricultural produce has already been touched on. The 
comparatively large increase in exports of products of »other br~ches» is 
also striking. This increase referred principaUy to exports of yam and 
ropework, cloth and other goods in the textile trade, furs, copper, articles 
of granite and china, and explosives. 

The way in which imports were composed is illustrated in the table 
below, in which imports are divided acoording to their purpose. 

Imports divided acc-OTding to purpose.· 
Articles of consumption. Articles for productive purposes. 

Foodstuffs and Finished products Raw materials 

~ --~ Year. luxuries. of industrY. and semi-finished transport, 
products. machinery etc. 

Mill. mks.1 % Mill. mklI.1 % Mill. mks. 1 % Mill. mklI. 1 % 

Value and ratio of total imports. 

1928 .............. 2,041.4 25.51 1,933.9 24,111 2,635.8 32.91
1 

1,401.8 17.5 
1929 .............. 1,878.8 26.8· 1,654.7 23.6 2,280.4 32.6 1,187.5 17.0 
1930 .............. 1,301.1 24.8 1,148.4 21.911 1,972.7 37.6.1 825.5 15.7 
1931 .............. 689.9 19.9 880.0 25.4 1,382.5 

39.91 
512.3 14.8 

1932 .............. 860.4. 24.6 687.7 19.6. 1,491.4 42.6 462.8 13.2 
1933 .............. 848.8 21.6 724.6 18.4 1,802.7 45.9 552.0 14.1 
1934 .............. 838.9 17.6 936.5 19.6 2,253.4 

<7 •• I1 

747.6 15.6 
1935 .............. 823.3/ 15.4. 1,095.1 20.5 2,433.0 45.5· 993.0 1~.6 
1936 ........ , ..... 986.4 15.5 1,231.1 19.3 2,958.9 46.5 1,192.6 18.7 

Value according to prices in 1913 and q'I.U1-ntity index, if 1911-1913 = 100. 

1911--1913 ........ 187.2 100
11 

88.3 1001
1 

150.7 100 !I 43.8 100 
1928 .............. 203.1 

~~i 11 

230.5 261 1 268.2 178

1 

169.7 388 
1929 .............. 202.4 185.1 210 250.6 166 135.4. 309 
1930 .............. 185.9' 136.9 155 258.5 172 95.2 217 
1931. ............. 125.0 67' 117.3 133 213.0 

1411 
64.4 147 

1932 .............. 122.4 65 87.8 99 210.1 139 51.6 118 
1933 .............. 130.2 70 97.0 110 267.1 177 56.8 130 
1934 .............. 140.5 75

1 

145.9 165 346.7 

~:II 
78.3 179 

1935 .............. 136.3 73 172.2 195 369.8 111.1 254 
1936 .............. 169.2 90

11 
192.7 218

1 386.3 256,1 148.7 339 
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As imports in all- classes of goods increased last year both in quantity 
and value, their mutual relationship only experienced slight changes. Im
ports of raw materials and setni-finished products increased most, so that 
the share of this class in the total value of imports grew from 45.5 to 46.5 

per cent. Imports of raw materials were larger than in any previous year 
in value as well as ID quantity. The next largest increase in imports occurred 
in the class )foodstuffs and luxuries); this was to some extent due to the 
lower rates of duty that came into force at the beginning of the year and 
in connection with which many importers postponed their imports, espe
cially of sugar; coffee and wheat, from December, 1935, to January, 1936. 
Imports of goods in this class represented 15.5 per cent of the value of 
imports as against 15.4 per cent i.a 1935. In spite of the considerable in
crease during the last few years imports of foodstuffs aLd luxuries were 
appreciably less than during the previous boom, the encouragement of 
grain, growing in Finland having contributed essentially to this result; 
Imports of means of transport, machinery and other means of production: 
and of finished products of industry also increased considerably, but the 
prop,ortion~te sha,re of the former class in the total value of imports was 
almost unchanged, rising from 18;6 to -18.7 per cent,-while the share ofthq 
latter class dropped from 20~5 to 19.3 per cent. GoodS of these classe~ 
were' imported' to three timell and: twice the volume respectively of: t:h~ 
imports before the Great War,but in neither class did the imports com~ 
up to the record figures for 1928. . ' , 

The value of imports and exports and the difference between them fo~ 
. ! 

each month of the year under review was as follows: 

Surplus of ex-

Imports., 
- Mill. mks. 

Exports 
Mill. mks. 

ports (+) or 
imports (-)._ 
Mill. mkB. 

January ..................... 461. 2 437.0 24.2 
February ...................... 370.11 360.5 10.4 
March ........................ 394.9 396.8 + 1.11 
April ........................ 469.4 398.4 71.0 
May •....................... 564.2 573.7 + 9.5 
J\Ule .......... _. -. . . . . . . . . . . . . 559.9 703.7 + 143.8 
July ......................... 5-66.5 820.7 + 254.2 
August .. '..................... 527.5 761.6 + 234.0 
September .......... -., . . . . . . . 601.0 712.4 + 111.4 
October... . . . . .. . ... .. . . . . .. . 616.6 794.8 + 177.7 
November .................... 637.7- 662.2 + 24.5 
December ............ ,....... 599.2 601.4 + 2.2 

----------------------------Total 6,369.0 7,222.6 + 853.6 
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The greater purchasing power of the population was clearly visible in 
the increased liveliness of home trade. The Unit as index rose from 132 
for 1935 to 146 for 1936, if 1926 = 100. The total sales in wholesale trade 
are estimated to have amounted to 11,200 miJ.lion marks as against 10,100 
millions for 1935 and 9,000 millions for 1934. The greater part of the in
crease referred to local manufactures, but business in imported goods was 
also livelier. 

The money market. The relaxation that characterised the money 
market in Finland jn rec.en t years continued during the year under review; 
the development even proceeded palpably in the direction of a more and 
more ample supply of money, as the following survey shows: 

The money market duriny 1928~1936 in million marks; 

Deposits in the Joint ..... t::j 
a"Q I=:; Bank of Finland's Stock banks. 
","CD ~~i me 

End of year "" 't:tg~ . SS:- .g e= ""=t::j o s:-i 
and month. S ""CD 

oSoo. >-3 ~~ ip'g' ~~ 
0 ... ... 

~CD9a OCD h =5'8 0 ..... 
~~ =-'" ~i~! ~ ~~ 

. g.~ ~~ ~S" F~ii CD CD .. 
.J:>o = 

1928 .............. 5,843.2 1,536.7 7,379.9 9,524.8 2,144.9 879.2 676.8 208.7 
1929 .............. 5,995.2 1,486.1 7,481.3 9,566.1 2,084.8 831.3 ·550.4 535.5 
1930 .............. 6,142.3 1,555.5 7,697.8 9,200.0 1,502.2 785.3 149.6 792.7 
1931 .............. 5,743.5 1,635.0 7,378.5 8,698.3 1,319.8 826.4 482;8 306.2 
1932 .............. 5,547.5 1,607.2 7,154.7 8,218.6 1,063.9 917.2 301.1 492.1 
1933 .............. 5,732.1 1,765.8 7,497.9 7,639.6 141.7 715.6 - , 819.3 
1934 1) ••• ; ........ 6,109.9 1,524.9 7,634.8 7,413.6 - 221.2 672.4 ·1,136.1 
1935 .............. 6,345.2 1,621.0 7,966.2 7,448.6 - 517.6 781.9 - 861.0 

1936 
JanuarY ......... 6,400.5 1,586.0 7,986.5 7,465.6 - 520.9 842.9 - 791.1 
February ....... 6,438.6 1,541.1 7,979.7 7,541.2 - 438.5 906.3 - 840.8" 
March .......... 6~554.7 1,564.7 8,119.4 7,520.0 - 599.'" 1,002.3 - 769.7 
April ........... 6,569~9 1,681.6 8,251.5 7,578.6 - 672.9 1,021.3 - 738.6 
May ..... : ...... 6,555.0 1,624.8 8,179.8 7,706.3 - 473.5 1,016.9 - 724.6 
June ........... 6,680.5 1,763.3 8,443.8 7,658.8 - 785.0 1,004.7 - 602.5 
July ............ 6;693.3 1,745.7 8,439.0 7,535.5 - 903.5 953.9 .- 580.2 
August ......... 6,668.3 1,742.2 8,410.5 7,388.0 -1,022.5 933.2 - 595.3 
September ...... 6,677.1 1,777.6 8,454.7 7,410.9 -1,043.8 963.3 - 561.0 
October ......... 6,673.3 1,792.8 8,466.1 7,423.7 -1,042 .... 937.5 - 570.1 
November ....... 6,690.9 1,763.1 8,454.0 7,445.8 -1,008.2 894.9 625.2 
December .. ; .... 6,775.8 1,822.2 8,598.0 7,372.8 -1,225.2 949.5 - 506.3 

1) Owing to the rearrangement of the banking statistics the figures since 1934 
are not fully comparable to the figures for the preceding years. 
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Actual deposits increased appreciably, as in 1935, during the first half 
of the year. During the latter half of the year the increase ceased, but 
there was no such reduction as in the previous year. Cheque accounts 
also grew very much. Deposits in the Joint Stock banks increased in this 
way during the year under review by 631.8 million marks or 7.9 per cent. 
The30 thus flowed into the Joint Stock banks on a considerably larger scale 
than for many years. At the beginning of the year, when lumber work 
in particular kept a considerable amount of capital tied up, the credits 
granted by the Joint Stock banks increased, but subsequently the loans 
were repaid to such an extent that the total credits at the end of the year 
were 75.8 million marks less than at the beginning. In accordance with 
what has become the rule since 1934, the deposits in the Joint Stock banks 
were in excess of their credits throughout the· whole of last year. The 
surplus of deposits, which had risen in 1935 from 221.2 million marks to 
517.6 millions, increased last year to 1,225.2 millions. Such a position is 
quite unique in Finland, as it has generally been marked by a considerable 
surplus of credits. In consequence of the plentiful supply of money no bills 
whatever were re-discounted, on the contrary the Joint Stock banks had 
to overcome some difficulty in finding investments. They therefore in
creased their holdings of bonds,· which are not included in the actual cre
dits, by 415.0 million marks, so that at the end of the year they amounted 
to 1,206.4 million marks. In spite of this the cash of the Joint Stock banks 
was exceptionally large, having risen from 633.3 millions at the eridof 
December, 1935, to 851.3 millions on the same date in 1936 .. As forejgn 
trade resulted in a surplus of exports, the foreign balances of the Joint 
Stock banks exceeded their foreign indebtedness throughout the year. 
The net foreign balances increased during the year from, 181. 9 million 
marks to 309.4 millions. . . 

The figures concerning the business of the Bank of lfinland also reflect 
the favourable economic conditions during the year. AB a review .Qf .its 
business is given in the next chapter, only a few circumstances in. this 
connection need be dw~lt on. The home credits of the Bank of Finland 
increased during the year by 167.6 million marks. In connection witb the 
greater liveliness in the economic sphere and the growing purchasing power 
of large classes of the population the note circulation increased from 1,3&0.7 
million marks at the end of 1935 to 1,630.1 millions at the end of the ~ear 
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under review. The increase in the amount of notes in circulation thus 
amounted to about 250 million marks as compared with 100 millions in 
round figures during each of the years 1933, 1934 and 1935. Owing to the 
favonrable foreign payment position of the country the balances of the 
Bank of Finland with its foreign correspondents increased according to 
the books by 224.1 million marks and therefore attained a maximum value 
at the end of the year" viz., 1,491.6 million marks. Besides, the Bank 
improved its position by acquiring considerable quantities of gold. On the 
other hand the note reserve and the percentage of the note cover feU off 
to some extent, this being due partly to the principles of accountancy 
referred to below. 

The plentiful, supply' of money was clearly visible in the large increase 
of deposits in the institutions that accept them. This increase is illustrated 
by the following table, which does not include the deposits received by 
the Joint Stock banks and the Central Bank of the Co-operative Credit 
Societies from other credit institutions. The figures for 1936 are partly 
based on preliminary data. 

Deposits 
31 Dec. 1986. 

M:iU. mks. 

Joint'Stock banks .•...•................... ,.. 7,673.7 
Savings banks" .............................. 5,862.0 
Post·Office Savings Bank . . . . . . . . . . . . . . . . . . . . 401.4 
Co.operative Credit Societies .................. 794.5 
Central Bank of the Co. operative Credit Societies 59.6 
Cons~ers' Co-operative Societies' Savings Accounts,' 504.6 
Mortgage institutions ................... : . . . . . .4.3 

Increase 
in 1936. 

Mill. mks. 

+ 525.1 
+ 673.9 
+ 25.1 

+ 178.8 
+ 5~7 ' 

+ 54.2 
+ 0.6 

Increase 
in 1935. 

Mill. mks. 

+ 240.1 
+ 433.5 
+ 20.4 
+ 93.9 

+ 8.6 
+ 29.6 

0.7 
----------------------------Total 15,300.1 +1,463.4 + 825;4 

" 
The accumulation of deposits was fully 77 per cent larger than in 1935 

and incompa,rably larger than during the period of depression, when depo
sits even decreased in'some years. ' There was coIiSidetable competition for 
gbodinvestments, and some Savings bankS in the rural districts in particu
lar were bbliged at times to keep appreciable amounts deposited in their 
own' Central Bailk or in other Joint Stock banks. The market for bonds 
wa.sexceptionaUy lively ,under these circum.stances. New bond loans were 
issued to a total nominal value of approximately 1,700 million marks, 
either for converting dearer bond loans or for funding short-term credits 
or for obtaining fresh credit for the requirements of trade. 
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The relaxation of the money market was chiefly a (lonsequence of the 
favourable balance of payments. All the data for calculating this are, in
deed, not yet available, but an approximate estimate can be made. It is 
known that the surplus of exports amounted to about 850 million marks 
and it can further be taken as certain that the earnings of the merchant 
fleet increased, as well as that the expenditure on interest abroad was 
reduced on account of the decrease Ul the amount of indebtedness and the 
lowering of rates of interest ... It can therefore be calculated that the in
come in the. balance of payments exceeded the expenditure by an amount 
slightly in excess of the amount for 1935, when the surplus of income 
was 1,060 million marks. This income was employed, as in the previous 
years, for consolidating the foreign payment position of the country. 
A new loan was issued abroad for an amount of 2 million Swedish crowns, 
while on the other hand the 6 % percent State dollar loanof 1926, of which 
there were still bonds to a value of 8.2 million dollars placed abroad, was 
redeem~ entirely. fu addition considerable quantities of bonds were 
repatria,ted, though some bonds issued in Finnish marks were also sold 
abroad. As regular redemption proceeded in addition, it can be estimated 
that about ,600 million marks were employed for the redemption of the 
foreign funded debt. 

At the same time, owing to livelier foreign trade, sho:rl-term indebted
ness was again increased, at an estimate by about 135 million marks, so 
that it can be assumed .. that the whole foreign iI;tdebtedness was reduced by 
465 million marks. Simultaneously the foreign balances of the country 
were improved considerably. Short-term foreign balances increased, accord
ingto estimates, by 3,25 million marks, in addition to which, as stated be
low, the Bank of Finland increased its supply of gold during the year . 

. Although rates of interest h~d already dropped in 1935 to a level that 
is exceptionally low as regards Finnish conditions, their downward ten-: 
dency continued in 1936, although the drop did not extend to all kinds of 
interest. The 'credit rates charged by the Bank of Finland remained the 
same as had been fixed on December 3rd, 1934, namely: 

For purely commercial bills at not more than three months' 
date ................. ',' -...... ; ...... .- ... ' ....... ; .... . 

For other bills, according to the bill and its maturity ..•... 
For loans on security and advances on cash credit, according 

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

-4 % 
4 Y2-5 % 

4-5 % 
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The credit institutions paid interest on deposits in accorda:bce with the 
principles· established by the joint delegation of the financial institutions 
at the end of 1934. On six months' deposits the rate of interest was 3 % 
and 4 and 4 Y4 per cent and on sight deposits 1 Y2 and 1. % and 2 per cent. 
At the end of the half-year the Joint Stock banks lowered their rates 
on sight accounts from 1 Y2 to 1 per cent and at the end of the year the 
joint delegation of the financial institutions decided to lower the rates 
on all Right accounts from January 1st, 1937, to 1 and 1 Y4 and 1 Y2 per 
cent and on deposit accounts to 3 Y2 and 3 % and 4 per cent. 

The ·credit rates of the Joint Stock banks were also lowered during 
the year, so that the average rate at the end of the year was 6.24 per cent 
as agaiast 6.35 and 6.82 per cent respectively at the same date in 1935 and 
1934. In other spheres, too, rates of interest were continuously on the 
downward grade. For instance, in issuing bond loans there was a partial 
transition to the type of 4 % per cent, and loans at 5 per cent interest 
were the most usual, whereas in 1935 even the Treasury was obliged to pay 
5 per cent interest and loans at 5 Y2 per cent were the most general. 

Owing to the improvement in the position in consequence of the fall 
in rates of interest and the constantly more favourable conditions for busi
ness enterprisa and the abundance of capital seeking investment, the 
Stock Exchange constantly increased in liveliness and experienced a 
distinct boom during the concluding months of the year. The turnover 
amounted to 436.3 million marks as against 234.6 and 307.0 millions in 
the previous years and was, besides, larger than in any year since the boom 
in 1927 and 1928. According to the Unitasindex the price of shares averaged 
168 in comparison with 143 for 1935; in December the index rose to 191. 
Prices of bonds also rose, though relatively considerably less than· the 
prices of shares, according to the Unitas inde~ from 125 to 127 points on 

an average. 
One consequence of the easy state of the money market and the rising 

trade conditions was that new companies were established in larger nUiD.
bers than in the preceding years ,and especially that increases of capital 
occurred on a larger scale and reductions of capital and liquidations of 
companies on a smaller scale than for many years past. The changes in 
the number of companies and in the size of their capital is shown in the 
following table. 
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New companies. All companies. 

Number. 
Capital. 

Mill. mks. Number. Increase. 

Increase ( +) or 
Capital. decrease (-). 

Mill. mks. Mill. mks. 

1928 ............... 777 447.6 9,731 + 651 7,939.0 +1,452.9 
1929 ............... 558 280.8 10,082 + 351 8,539.5 + 600.5 
1930 ............... 547 185.0 10,410 + 328 8,797.7 + 258.2 
1931 ............... 682 383.7 10,742 + 332 8,830.6 + 32.9 
1932 ............... 787 548.1 11,096 + 354 9,125.8 + 295.2 
1933 ............... 688 105.7 11,528 + 432 9,095.6 30.2 
1934 ............... 624 129.6 11,999 +471 9,034.0 61.6 
1935 ............... 600 92.5 12,463 + 464 9,295.0 . + 261.0 
1936 ..... , ......... 679 246.5 13,025 + 562 9,802.5 + 507.5 

In conclusion it is worth mentioning that the number of bankruptcy 
proceedings instituted in 1936 was unusually low or 594 as against 724 in 
1935 and 2,417 during 1931, which was a year of depression. The number 
of protested bills, 2,983, was slightly larger than in 1935, but very small 
in comparison with the corresponding number in 1931, viz., 26,343. The 
value of these bills decreased to 10.8 million marks, whereas in 1935.it 
amounted to 23.5 and in 1931 to 162.7 millions. 

The State finance •. The favourable economic conditions also caused 
an increase in State revenne. The growing imports in particular in
creased the Customs revenue, but in addition the yield of most of the prin
cipal sources of revenue increased to such an extent that it exceeded the 
amounts collected for 1935 as well as the sums estimated in the Budget 
for 1936. At the same time the higher revenue also occassioned greater 
expenditure, as the following table shows. 

1933 1934 1935 . 1936 
Revenue. Mill. mks. Mill. mks. Mill. mks. Mill. mks. 

Current revenue ............. 2,872.6 3,366.9 3,482.2 3,725.2 
Loans issued ................ 200.0 503.6 860.0 900.0 
Other capital revenue ........ 227.9 265.2 217.1 245.1 

Total 3,300.5 4,135.7 4,559.3 4,870.3 
Expenditure. 

Current expenditure ......... 2,543.6 2,599.2 2,872.7 2,983.6 
Redemption of loans ........ 68.9 394.2 815.3 915.0 
Other capital expenditure '" . 634.7 807.3 780.4 932.0 
Transferred to the Budget Equa-

lisation Fund ............. 300.0 65.0 31.0 

Total 3,247.2 4,100.7 4,533.4 4,861.6 

Surplus .0 ••••••••••••••• • ••• 53.3 35.0 25.9 8.7 

Grand total 3,300.5 4,135.7 4,559.3 4,870.3 

5113-·37 3 
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In explana.tion of the figures in the finance accounts of the Treasury 
it should be mentioned further that the large figures for loans taken up 
and loans redeemed are due to the conversion of loans undertaken during 
the year. The surplus in the finance accounts amounted in reality to 38.7 

million marks, but in accordance with the decision of the Government 
30.0 millions were transferred to the Budget Equalisation Fund. 

The amount and composition of the Public Debt are shown in the fol
lowing table. 

Funded debt. 31 Dec. 1933 31 Dec. 1934 31 Dec. 1935 31 Dec. 1936 
Mill. mks. Mill. mks. MIll. mks. Mill. mks. 

Foreign .................... 2,384.0 2,282.6 1,852.0 1,128.7 
Internal .................... 716.0 990.7 1,180.8 1,852.7 

Total 3,100.0 3,273~s 3,032.8 2,981.4 

Floating debt. 

Foreign .................... 358.9 59.0 56.5 56.5 
Internal .................... 48.8 49.5 76.7 81.3 

Total 407.7 108.5 133.2 137.8 

Grand total 3,507.7 3,381.8 3,166.0 3,119.2 

The booked va.Iue of the funded debt of the State was reduced last year 
by 51..4 million marks. A far more significant change occurred in the 
composition of the debt, as the foreign debt was reduced by 723.8 and 
the internal debt increased by 676.5 million marks. The chief measures 
for carrying out this conversion were as follows. The outstanding part 
of the 6 % per cent dollar loan of 1926, 12,994,000 dollars, was redeemed 
in its entirety. Besides 2,000,000 dollars were paid up according to agree
ment on the 4 per cent medium-term loan of 1935. In addition some ma
tured internal loans were redeemed, viz., the short-term loan of 1933 and 
the unemployment loan of the same year, altogether 180 million marks. 
For the purposes of this redemption two internal loans at 4 % per cent were 
issued in Finland to a total nominal amount of 900 million marks. 

As explained in previous issues of this Year Book, these figures are 
only exact as regards the internal part of the Public Debt. Foreign 
loans are entered in the books in Finland, as customarily elsewhere, ~ the 
country's own currency at the rates of exchange current at the time the 
loans were issued, loans negotiated before the war, for instance, almost 
at the former parity of exchange. In order to determine the amount of 
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DAILY QUOTATIONS OF FOREIGN CURRENCIES IN 1936. 
PERCENTAGE ABOVE PAR. 
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% 
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the Public ;Debt more eJl.actly, the Treasury calculates every month, what 
sum in "Finnish marks would be necessary at each date in order to payoff 
the whole Public Debt at current rates of exchange. According to this 
calculation the Public Debt of Finland at the end of 1935 amounted to 
4,035 million marks and at the end of 1936 to 3,818 millions or 217 millions 
less. The reduction was due to some extent, as will be seen later, to some 
rates of exchange having fallen. 

Currency and level of prices. The Finnish mark followed the pound 
sterling closely during the year under review, the latter being quoted un
changed at 227 marks, as had been the case since March, 1933. The posi
tion of the mark in relation to other currencies was therefore entirely 
dependent on the relation of such currencies to sterling, and the changes 
in the latter relation were reflected in the quotations for these currencies. 
When some gold currencies were devalued in relation to sterling last autumn, 
the value of the Finnish mark rose immediately in relation to them. Thus 
the French franc, the rate for which had varied at the beginning of the 
year between Fmk. 302: 75 and Fmk. 305: 25 and gradually grew so much 
weaker in May that it dropped to Fmk. 296:-, fell to Fmk. 218:- in 
October. The rate for francs remained approximately at this level up to 
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INDICES FOR WHOLESALE PRICES, COST OF LIVING AND SENSITIVE 
CONSUMPTION PRICES. 

AVERAGES FOR THE YEARS 1933-1936 = 100. 

1933 193'+. 1935 1936 
% I n 11 III v YI 'lIIm IX I 11 m I U m 11 v YI 'tIIlm In llm I u m III v YI 'lIIYIIIIX X 11 m I n m III v 'lJ 'lIJmlI x xrm % 

130 30 1 

120 I 20 

110 110 

I, ..--.... ,~ -.-. ... ~~:;;;,; ~ ~ .... ~ ..." ~-.-.::-.-.., --...... ' ----1.00 100 

90 90 

--- Wholesale price Index. --___ Cost of living index. 
_._._.- Sensitive consumption price index. 

the end of the year, so that from the end of December, 1935, to the same 
date in 1936 it had fallen from Fmk. 305:- to Fmk. 217: 25. The rate 
for Dutch florins and Swiss francs followed the same course; the former 
dropped from Fmk. 3,133: - to Fmk. 2,537: - and the latter from Fmk. 
1,501: - to Fmk. 1,064: -. Finally, it should be stated that the dollar 
rate fluctuated during the year within very narrow bounds or between 
Fmk. 46: 70 and Fmk. 44: 95 and that it rose from Fmk. 46: 15 on Decem
ber 31st, 1935, to Fmk. 46: 40 on the same date in 1936. 

There was a slight decrease towards the end of the year in the internal 
value of the Finnish mark, calculated according to the level of prices. 
The great rise in the price of raw materials and some other goods abroad 
that was due to some extent to the failure of the crops in the United 
States of America and to the rising cyclical conditions, but that W8.S to 
a considerable extent a result of the big armament schemes of the great 
powers, began in the course of the autumn to affect the prices of exported 
and imported goods in Finland particularly and thereby the wholesale 
prices in the country generally. In regard to the cost of living, however, 
no rise was noticeable as yet. The course of development of late is illustrated 
by the diagrams above and on the next page and in the following table. 
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PRICE INDICES FOR IMPORTED AND EXPORTED GOODS. 
AVERAGES FOR THE YEARS 1933-1936 = 100. 

1933 1'34 1935 1936 
% I n m1J V 11 'Ill1llll1I I llIn I nllllJ Vll'lll'lDlll InInl nlllVVll111UlIIXllInl nlllIV'IlvnmlIlnIn % 

130~------------~------------~-------------+------------~ 

120~------------+--------------r-------------+----------~~ 

110r-------------+--------------r-------------+-------,~--~ 

90 90 

. _. 
Index for imported goods (c. i. f.) . 

Index for eXJ)orted,goods (l. o. b.). 

Wholesale price index. 
1935 IncrelUle (+) 

Points. or decrease ( -). 

December. . . . . . . . . . . .. 91 

1936 
January w ••••••••••••• 90 -1 
February ............. 91 + 1 
March ................ 91 
April ................. 90 + 1 
May .................. 90 
June ................. 90 
July .................. 91 + 1 
August .0 ••••••••••••• 91 
September ............ 92 + 1 
October .............. 93 + 1 
November ............. 94 + 1 
December ............. 95 + 1 

Cost of living 
index. 

Increase (+) 
Points. or decrease (-). 

86 

84 
84 
84 
84 
83 
83 
84 
85 
85 
85 
86 
86 

-2 

-1 

+ 1 
+ 1 

+1 

Bank of Finlancl 
sensitive con

sumption price index. 
Increase (+) 

Points. or decrease (-). 

109 

107 -2 
108 +1 
108 
106 -2 
105 -1 
105 
106 +1 
107 +1 
106 -1 
107 +1 
107 
108 +1 

As the table shows, the wholesale price index stood 4 points higher in 
December, 1936, than a year before, while the cost of living index remained 
unchanged and the index for sensitive goods for consurn ption dropped 1 
point during the same period. 

The extent to which the rise in wholesale prices was attributable to the 
rise in prices of goods in foreign trade, is evident from the fact that the 



22 

price index for imported goods rose from 88 in December, 1935, to 98 in 

December, 1936, while the price index for exported goods rose even more 

or from 77 to 100. The greatest rise in price occurred in such classes of 

goods as exported timber and hides and imported cereals and cereal pro

ducts, cattlefood and products of the metal industry, and in internal trade 

for grain, cattlefood, meat products and building materials. The course 
of prices was, however, very uneven. In the case of some classes of goods 

the price index was unaltered on the whole and in ~he case of some classes, 

including animal foodstuffs and products of the textile industry, the in

dex even displayed a downward tendency. 

The average price level of late years is illustrated in the following 

table. 
Wholesale 

price Index. 

1926 .................. 100 
1927 .................. 101 
1928 .................. 102 
1929 .................. 98 
1930 .................. 90 
1931 .................. 84 
1932 .................. 90 
1933 .................. 89 
1934 .................. 90 
1935 .................. 90 
1936 .................. 92 

Cost of living 
index. 

100 
102 
104 
104 
95 
88 
87 
85 
83 
84 
84 

Semitive consump· 
tlon price index. 

107 
106 



11. THE BANK OF FINLAND IN 1936. 

1. NOTE ISSUE. 

The note issue of the Bank of Finland is illustrated in tables 1--10 
in the statistical part of this book. Table 1 refers solely to 1936, while 
the others also contain reviews of several previous years. With the excep
tion of table 2, which is based exclusively on the monthly statements, and 
tables 8-10, which refer to the end of the year or to full years, these tables 
are based on both the weekly and monthly statements of the Bank. 

The redemption of Dotes. Since the autumn of 1931 the Bank of Finland 
has been released from its liability to redeem its notes in gold or in cheques 
made out in foreign currency. This right has been renewed by ordinances 
issued for a term of one year. As nc;> change has occurred in the monetary 
policy of the leading financial countries that would justify the resumption 
of redeeming notes in gold in Finland, the right referred to was extended 
by an ordinance of November 20th, 1936, up to the end of 1937. 

The right of issue. The amount of the Bank of Finland's notes in circul
ation may not exceed the total of its gold reserve and its undisputed foreign 
credit balances by more than 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. This includes foreign bills, foreign 
bonds listed on foreign Stock Exchanges, interest coupons in foreign cur
rency that have fallen due for payment, foreign bank notes and inland 
bills subject to certain conditions. In accordance with these regulations 



24 

a distinction is made in the Bank's weekly statements between two kinds 
of note reserve, 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 note reserve is, however, in reality also always available. 

The right of note issue of the Bank of Finland increased considerably 
during 1936 and again established a record. The right of note issue which 
amounted to 2,938.9 million marks at the end of 1935, increased at first 
to 3,061. 8 millions on May 8th, but then fell off again and reached the 
lowest point for the year on June 23rd, 2,836.7 millions. Subsequently the 
right of note issue grew again and attained its highest point on the last 
day of the year at 3,294.8 millions. On an average for the year the right 
of note issue was 2,986.8 million marks or fully 100 millions more than for 
1935, when the corresponding average was 2,876.9 millions. The increase 
was very considerable in comparison with the corresponding averages for 
1934 and 1933, 2,594.9 and 2,320.1 million marks respectively. 

The note circulation. The increase in the note circulation that had been 
a clearly perceptible phenomenon since 1933, continued during 1936 and 
was even intensified, an obvious consequence of the marked improvement 
in trade conditions. Whereas the note circulation had increased in 1933, 
1934 and 1935 by 100 million marks annually in round numbers, the in
crease during the year under review amounted to about 250 millions. 
This increase was not even, however, but occurred with the usual weekly 
and monthly fluctuations. These are illustrated in the diagram on the 
next page which also shows that the greatest increase in the note circula
tion in comparison with previous years occurred in the autumn, when 
there was a general rise in prices and especially in the price of lumber. 
On an average the circulation in 1936 amounted to 1,470.9 million marks, 
whereas the corresponding average for the two previous years was 1,319.5 
and 1,225.5 millions respectively. In spite of the large increase the note 
circulation still averaged less than during the previous record year of 1928. 
During the last weeks of the year under review, hovewer, it advanced to 
a higher level than during the corresponding weeks of that year. The recent 
course of deve]opment is shown in the diagram and the table on the 

next page. 
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BANK OF FINLAND NOTES IN CIRCULATION IN 1933-1936. 
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Notes in circulation. 
IDghest. Lowest. Average. 

Mill. mkB. Mill. mkB. Mill. mks. 
............................ 1,660.0 1,446.7 1,548.0 
............................ 1,596.0 1,300.0 1,439.3 
............................ 1,447.2 1,212.5 1,330.7 
............................ 1,319.5 1,137.6 1,229.0 

•••••••• 0 •• •••••••••••••••• • 
1,299.4 1,004.0 1,135.1 

............................ 1,183.6 992.8 1,095.6 

............................ 1,321.8 1,102.7 1,225.6 

............................ 1,441.5 1,197.3 1,319.5 

.0 ••••• • .• •••••·••••••••••· • 1,631.0 1,269.8 1,470.0 

The composition of the note circulation. As the note circulation in
creased, the quantity of most of the denominations of the notes also grew. 
Only small notes formed an exception, the number of such notes in 
circulation having dropped to an insignificant quantity, seeing that no new 
ones are printed. -At the end of 1928 and 1933-1936 the following quanti-

ties of the different denominations were in circulation, disregarding older 

issues than that of 1922. Number. 
1928. 1933. 1934. 1935. 1936-

1,000 mks •..... 439,403 351,508 381,341 424,290 517,956 
500 ~ 544,769 404,740 447,588 499,139 624,297 
100 ~ 5,310,097 4,344,596 4,734,492 5,027,419 5,834,175 

50 ~ ...... 2,088,696 1,955,205 2,063,702 2,163,301 2,371,746 
20 ~ 2,648,587 2,980,285 2,961,262 3,015,470 3,150,017 
10 .) 4,428,910 214,336 126,467 102,409 84,341 

5 .) 5,526,987 260,188 196,230 176,654 166,121 

Total 20,987,449 10,510,858 10,911,082 11,408,682 12,748,653 

4 
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It is especially interesting to observe the ch~nges in the composition of 
the note circulation in comparison with the maximum circulation in 1928. 
While the small notes have disappeared from circulation, the number of 
20 and 50 mark notes has increased by 19 and 14 per cent respectively. 
The number of 100 mark notes in circulation has only increased by 10 per 
cent, while the number of notes of the higher denominations in circula
tion, 500 and 1,000 mark notes, was 15 and 18 per cent higher in 1936 
than in 1928. 

Metal coins. According to the monetary law of 1925 gold coins were 
struck of a value of 200 and 100 marks. These are, however, not generally 
current, the insignificant number withdrawn from the Bank of Finland 
in the course of time having mostly been acquired by collectors of coins. 
The following amounts of gold coin were l}in circulation>} in this way: 

200 mks. 

1931 ..................... 614,200:-
1932 ..... . . . . . . . . . . . . . . .. 613,800:-
1933 ..... . . . . . . . . . . . . . . .. 615,800:-
1934 ., . . . . . . . . . . . . . . . . . .. 612,400:-
1935 •....... . . . . . . . . . . . .. 611,800:-
1936 ...... . . . . . . . . . . . . . . . 613,400:-

100 mks. 

353,000: -
353,000: -
351,200: -
351,900: -
351,500: -
352,200: -

Total. 

967,200: -
966,800: --
967,000: -
964,300: -
963,300: -
965,600: -

On the other hand aluminium-bronze coin8 ha.ve gained in importance 
from year to year in place of the small notes that have been withdrawn 
from circulation. The livelier circulation of money owing to the improve
ment in trade conditions has contributed towards increasing the number 
of aluminium-bronze coins in circulation. The development in this respect 
is illustrated by the following table. 

20 mks; 10 mks. Ii mb. Total. 

1931 ................ 5,342,940: - 4,676,120: - 10,019,060: --
1932 .................. 22,990,410: - 19,016,585: - 42,006,995: -
1933 ............. 28,952,820: - 24,647,350: - 53,600,170: -
1934 ............ 5,599,180: - 30,591,770: - 27,701,525: - 63,892,475: -
1935 ........... 7,156,300: - 32,318,870: - 29,640,320: - 69,115,490: -
1936 ........... , 9,516,120: - 34,986,430: - 33,015,005: - 77,517,555: -

The advance in home trade and the improvement in the purchasing 
power of the population are also reflected in the greater quantity of actual 
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small change in circulation. The following quantities of nickel coins were 
in circulation at the end of the yea,rs referred to: 

1 mark. 50 penni. 25 penni. Total. 

1931 •......... 25,572,849: - 7,611,592: 50 6,835,448: 50 40,019,890: -
1932 .......... 25,393,757: - 7,432,155: 50 6,789,920: 75 39,615,833: 25 
1933 .......... 26,479,914: - 7,706,324: 50 7,059,443: 25 41,245,681: 75 
1934 •......... 28,479,404: - 8,253,161: 50 7,533,752: 25 44,266,317: 75 
1935 .......... 30,839,955: - 8,699,481: 50 8,018,417: - 47,557,853: 50 
1936 .......... 33,607,461: - 9,412,599: - 8,637,478: 75 51,657,538: 75 

Of the various small coins in copper the following amounts were in cir-
culation according to the statistics: 

10 penni. 5 penni. 1 penni. Total. 

1931 ........... 3,196,434: 40 3,261,487: 75 746,049: 21 7,203,971: 36 
1932 ........... 3,152,027: - 3,272,951: 15 740,716: - 7,165,694: 15 
1933 ........... 3,206,699: 70 3,3lO,742: 25 739,837: 21 7,257,279: 16 
1934 ........... 3,358,922: 60 3,406,318: 95 739,304: 18 7,504,545: 73 
1935 ........... 3,504,775: 80 3,499,316: 55 738,920: 67 7,743,013: 02 
1936 ........... 3,682,898: 50 3,616,143: 85 738,563: 46 8,037,605: 81 

In these calculations it has been impossible to deduct the notes and 
coins lost, the number of which must be considerable, especially in the 
case of small notes and small coins. 

Manufacture and destruction of notes. The large increase in the note 
circulation affected both the manufacture of new notes and the destruction 
of old ones. New notes were manufactured during the year under review 
to the number of 10,159,000 or more than in any year since the printing 
of small notes ceased. Their total value amounted to 951.4 million marks 
as against 556.0 and 604.4 millions respectively during the two previous 
years. The value of the notes printed was larger than in any year since 1927. 

A slightly larger number of notes was also withdrawn from circulation 
and destroyed than during the preceding years. The number of notes 
destroyed was 8,914,408 and their total value 736.0 million marks. During 
the two previous years notes were destroyed to a value of 704.9 and 620.·0 
million marks respectively. 

The note reserve. The difference between the right of note issue and 
the total liabilities payable on demand, or the so-called used right of issue, 
indicates the amount of the unused right of issue of the Bank of Finland, 
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also known as the note issue reserve or, shortly, the note reserve. The 
note reserve, both conditional and unconditional, is shown in tabJe 1 in 
the statistical section. 

The note reserve, in the broader sense of the term, was fairly large at 
the beginning of the year under review or 861.0 million marks. During 
the year the note reserve decreased, after fluctuating up and down, gra
dually to 506.3 million marks on the last day of the year. The reduction 
during the year was thus 254.7 millions or very nearly the same as in 1935. 
On an average the note reserve amounted to 663.0 million marks in compa
rison with 954.5 millions in 1935, 865.1 millions in 1934 and 671.1 mil
lions in 1933. The appreciable decrease in the note reserve was due on the 
one hand to an increase in the liabilities payable on demand and on the 
other to changes in the assets dealt with below. 

Owing to the right of note issue having increased and the note reserve 
having fallen off, the Jatter was reduced more and more in relation to the 
former. Alter amounting to about 40 per cent at the beginning of 1935 
this ratio had dropped at the beginning of the year nnder review to 29.3 
per cent and subsequently fell off by degrees to 15.4 per cent on the last 
day of the year. On an average this ratio was 22.2 per cent during last 
year as against 33.2 and 33.3 per cent respectively during the two previous 
years. 

2. COVER FOR THE NOTE ISSUE. 

The Bank of Finland's cover for the note issue is shown in tables 11-18. 
All these tables are based on the weekly and monthly statements. 

A. The ordinary cover. 

The ordinary cover is composed of the Bank of Finland's gold reserve 
and undisputed balances with foreign correspondents. At the beginning 
of 1936 the ordinary cover amounted to 1,738.9 million marks, i. e., it 
was considerably larger than it had been as a rule in the preceding years. 
It remained at this high level during the first few months of the year and 
rose at the beginning of May to as much as 1,861. 8 millions. In the following 
months it was slightly lower and dropped on June 23rd to the lowest point 
for the year, 1,636.7 millions, but then began to rise again, especially 
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during November and December. By the last day of the year the ordinary 
cover had increased to 2,094.8 million marks and was 355.9 millions higher 
than a year before. On an average the ordinary cover amounted to 1,786.8 
million marks·during the year as against 1,676.9 millioIl8 in 1935 and 1,394.9 
millions in 1934. It has not been so considerable in any previous year as 
during the past year. 

While the ordinary cover increased in absolute figures, it fell off in 
some degree in relation to the total liabilities of the Bank payable on de
mand, this being a result of the appreciable increase in such liabilities. 
At the beginning of the year under review the ordinary cover represented 
83.7 per cent of the amount of such liabilities, and on January 8th the 
ratio was increased to 84.0 per cent, but dropped afterwards to a slight 
extent and reached its lowest point for the year at 71.2 per cent on July 
8th. Towards the end of the year a rise set in once more, so that the ratio 
was 75.1 per cent on the last day of the year. The ordinary cover averaged 
76.9 per cent of the total liabilities payable on demand for the year. The 
relative cover was thus lower than the averages for 1935 and 1934, when 
the corresponding ratio was 87.2 and 80.6 per cent respectively, but on 
the other hand it was higher than the average ratios for the preceding 
years, 67.9 and 54.6 per cent respectively. 

The gold reserve. As ill 1935, the Bank of Finland increased its gold 
reserve to an appreciable extent in 1936. The latter was increased by gold 
to a value of 131.6 million marks, while the sales of gold only amounted to 
0.4 millions. By this means the gold reserve which had been booked at 
472.0 million marks at the beginning of the year, grew to a value of 603.2 
millions by the end of the year. The net increase, 131.2 million marks, 
was rather less than in 1935, when it amounted to 149.5 millions. The 
gold reserve is still valued in the books in accordance with the monetary 
law of 1925. 

The comparative importance of the gold reserve as cover for the notes 
also increased to some extent. After representing 27.1 per cent of the total 
amount of the ordinary cover at the end of 1935, the proportion of the gold 
reserve to the latter increased to 28.8 per cent during 1936. For the sake 
of comparison it may be mentioned that the corresponding ratio at the 
end of 1934 was only 19.5 per cent. 
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Not all the gold purchased in the course of last year was transferred 
to the gold reserve, part of it having been entered on a new account »gold 
deposited abroad, not included in the right of issue». This account appeared 
for the first time in the weekly statement of the Bank for September 8th 
at an amount of 50.9 million marks. During the autumn the amount of 
gold booked in this way increased gradually, so that its value at the end 
of December amounted to 211.4 million marks. This gold is valued in 
the books at its purchase value. 

Credit balances with foreign correspondents. The balances of the Bank 
of Finland with its foreign correspondents which form the greater part of 
the ordinary cover, increased considerably in 1936, and the increase would 
have been even larger, if appreciable amounts of foreign currency had not 
been employed either for purchasing gold or redeeming loans. At the be
ginning of the year the foreign balances represented a value of 1,266.9 

million marks. The reserve of foreign currency remained at this level 
during the first few months of the year and rose at the beginning of May 
to 1,360.5 millions, but subsequently it fell off for the reasons referred to 
to 1,103.9 millions in the middle of August. In October another rise set 
in with the result that on the last day of the year the foreign balances 
amounted to i,491.s million ma,rks. Thus they increased during 1936 

by 224.7 million marks or 17.7 per cent. On an average the foreign balances 
of the Bank of Finland amounted to 1,244.5 million marks during 1936 

as against 1,305.8 millions in 1935. In comparison with the corresponding 
averages for the preceding years, 1,072.8, 633.0 and 377.8 millions in 1934 

-1932, the reserve of foreign currency was very considerable. It is also 
worth noting that this reserve was larger at the end of the J-ear than ever 
before. - The balances of the Bank of Finland with its foreign correspon
dents are still booked at the par of exchange according to the monetar) 
law of 1925 or at even lower rates. 

B. The supplementary cover. 

It has been mentioned before on page 23 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 listed 
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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 billa. The largest of the items forming the supplementary 
cover was composed, as in former years, of inland bills. As these are re
ferred to later in connection with credits, it need only be mentioned here 
that during the year under review they averaged 90.5 per cent of the whole 
supplementary cover. Their importance was therefore slightly greater 
than during the previous years, when the corresponding ratios were 88.2 
and 71.0 per cent respectively. 

Foreign billa. In comparison with inland bills the other assets belonging 
to the supplementary cover were of small importance. The most important 
of them were the foreign bills which averaged 9.4 per cent of the total 
amount of the supplementary cover during the year. The amount of these 
bills at the beginning of the year was 80.4 million marks, fluctuated in the 
course of the year within comparatively narrow limits, between 92.2 and 
76.s millions, and stood at 82.4 millions at the end of the year. The average 
for the year, 83.1 million marks, was slightly below the corresponding figure 
for 1935, 91.7 millions, and considerably below the averages for 1934 

and 1933, 282.6 and 315.5 millions respectively. 

Foreign note. and coupons. Regarded as supplementary cover, the 
foreign notes and coupons in the possession of the Bank were of no 
practical importance. At the end of the year the Bank of Finland had 
a supply at its disposal to a value of only 1.2 million marks. 

3. HOME LOANS. 

The home loans granted by the Bank of Finland to the public and the 
Joint Stock banks for each week during 1936 are shown in table 21 and 
the loans at the end of each month during 1929-1936 in table 22. 

Re-diacounted billa. As the Joint Stock banks had ample funds at their 
disposal, no bills whatever were re-discounted during the year. This 
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situation, which is evidence of the easiness of the money market, has 
continued for over three years or since October, 1933, when the last 
re-discounted bills were redeemed. 

Direct credits. Owing to the improvement in trade the direct credits 
granted by the Bank of Finland increased to some extent during the year 
under review. Credits as a whole that amounted to 781.9 million marks 
at the end of 1935, increased during the initial months of the year to 1,027.8 
millions on May 23rd. After the export season had set in the total credits 
were reduced and remained during the latter half of the year at a level 
of about 900-960 millions. On the last day of the year the total amount 
of credits was 949.5 millions, i. e., 167.6 millions or 21.4 per cent higher 
than at the beginning of the year. The credits of the Bank of Finland 
averaged 945.9 million marks or rather more than in the preceding years 
and approximately as much as in 1928, when the credits reached their 
highest point up to then. This is shown by the following table: 

1928 ................................ . 
1929 ................................ . 
1930 ................................ . 
1931 ................................ . 
1932 ............................ ' .... . 
1933 ................................ . 
1934 ................................ . 
1935 ................................ . 
1936 ................................ . 

Highest. 
Mill. mks. 

1,093.4 
945.9 
887.2 
890.9 
980.5 
969.3 
930.0 
905.4 

1,027.8 

Lowest. Average. 
Mill mks. Mill. mks 

750.6 938.3 
824.2 886.1 
682.1 792.8 
655.9 750.5 
742.2 851.1 
715.6 872.5 
672.4 820.9 
671.6 803.0 
802.6 945.9 

In comparing these amounts it should be noted that the figures for 
1934--1936 also represent the total credits of the Bank of Finland, whereas, 
in order to obtain this figure for the previous years, the amount of re
discounted bills must be added, this being considerable especially for 1928 
and 1929. 

Direct credits are granted by the Bank of Finland in three forms: by 
discounting bills and by granting loans on security and advances on cash 
credit. Of these the first form of granting credit, being the most suitable 
for a central bank, unquestionably occupies the foremost place. Of the 
credit!!! during last year 87.8 per cent on an average belonged to this form of 
credits, while only 5.9 per cent of the credits were granted in the form 



33 

THE PRINCIPAL ACCOUNTS OF THE BANK OF FINLAND IN 1935-1936. 
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of loans on security and only 6.3 per cent in the form of advances on cash 
credit. The relative importance of bills has been growing during recent 
years; their proportion to the total direct credits was 86.6 per cent in 1935, 
84.7 per cent in 1934, and only 78.4 per cent in 1933. 

The amount of bills directly di8counted fluctuated during the year in 
the same manner on the whole as the total amount of direct credits, as the 
former have the greatest influence on the changes in the latter. At the 
beginning of 1936 the portfolio of the Bank of Finland contained bills to 
a value of 669.1 million marks. During the first few months of the year 
the bill portfolio increased, until in the second half of April the amount 
of bills reached the highest point for the year at 903.9 million marks. Later, 
the bill portfolio was reduced again, so that on the last day of the year 
it decreased to 823.0 millions. The increase during the year was therefore 
153.9 million marks or 23.0 per cent. On an average for the year the amount 
of bills totalled 830.2 million marks as compared with 695.3 and 695.4 
millions respectively during the two previous years. 

However, not all these bills are included in the note cover, for a new 
account »di8counted bills not included in the note cover» was introduced in 
the weekly statement on April 15th, embracing a small number of bills 
that do not conform to the conditions for bills to be referred to the note 
cover. To begin with an amount of 4.5 million marks appeared on this 
account, but the amount rose by degrees to 45.4 millions by the end of 
the year. If these bills are deducted from the total amount of the bill port
folio, the result will be that bills to an amount of 777.6 million marks could 
be referred to the note cover at the end of the year or 108.5 millions more 
than at the beginning of the year. On an average the amount of bills to 
be employed as cover for the notes totalled 798.7 million marks. 

Among the advances on cash credit only slight changes occurred during 
last year, apart from certain seasonal fluctuations. At the end of 1935 
the amount of advances granted on cash credit was 14~.0 million marks 
and at the end of the year under review almost the same or 142.8 millions. 
However, only a comparatively small part of these were made use of. 
The amount of advances drawn on cash credit was 67.4 million marks at 
the beginning of the year under review, remained at this level or slightly 
lower during the initial months of the year, then rose. in the latter half 
of May to 73.1 millions, but fell off again and dropped at the end of August 
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to 42.1 millions, the lowest point for the year. After rising to their former 
level again, the amounts drawn reached their highest point for the year, 
74.9 millions, on December 23rd, but had come down once more to 66.7 
millions by the last day of the year, i. e., 0.7 millions less than a year be
fore. On an average 59.6 million marks were drawn on cash credits or 
almost the same amount as in 1935, when the average was 60.8 millions, 
but less than in 1934 and 1933. 

Loans on security, on the contrary, recorded an increase. At the end 
of 1935 the total sum granted in loans on security amounted to 45.4 mil
lion marks. In the course of the year this amount grew gradually and was 
at its highest, 61.2 millions, in the first half of November. On the last 
day of the year the amount of loans granted on security was 59.s million 
marks, so that the increase during the year represented 14.4 millions or 
31.6 per cent. The average of loans on security for last year was 56.1 
million marks as against 46.9 and 56.2 millions respectively during the two 

previous years. 

4. BONDS. 

In addition to the direct credits referred to above the Bank of Finland 
also invests capital in bonds. The changes in the bonds are shown in the 
latter part of table 21, in which particula,rs are given separately regarding 
bonds issued in Finnish currency and bonds issued in foreign currency. 

Bonds in Finnish currency. The Bank of ]j"inland holds quantities of 
bonds in Finnish currency belonging to loans issued either by the Finnish 
State or by Finnish financial and industrial undertakings and by mUIJici
palities. As in previous years the Bank of Finland participated in 1936 
in the issue of some new bond loans. As the Bank subscribed for a part 
of these loans for its own account and also bought and sold bonds, the 
value of the bond portfolio varied considerably during the year. At the 
end of 1935 the Bank's bonds in Finnish currency were booked at 190.7 
million marks. This value increased by degrees and was at its highest., 
405.8 million marks, at the beginning of July. Subsequently the sales 
again exceeded the purchases, so that the value of this bond portfolio 
amounted to 347.9 millions on the last day of the year. The value of the 
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bonds in Finnish currency had thus increased during the year by 157.2 
million marks or 82.4 per cent. 

Bonds in foreign currency. The Bank of Finland has a considerable 
quantity of bonds in its possession belonging to loans issued in foreign 
currency by the Finnish State and Finnish companies. At the beginning 
of the year under review these were booked at a value of 223.2 million 
marks. By means of some bond loans issued in foreign currency being 
redeemed and converted into loans in Finnish marks, the value of the 
bonds belonging to the former group was reduced, apart from some slight 
fluctuations, in February to· 124.4 million marks and in November to 92.6 
millions, at which value this part of the bond portfolio remained until 
the end of the year. Thus the booked value of the bonds in foreign currency 
was reduced during the year by 130.6 million marks or 58.5 per cent. 

During last year the increase in the total value of the bond portfolio 
continued. as also the change in the latter in the same direction as in the 
preceding years: the bonds in foreign currency acquired less, but the bonds 
in Finnish currency greater importance. The booked value of the whole 
bond portfolio amounted to 315.6 million marks at the end of 1933, to 
357.8 millions at the end of 1934, to 413.9 millions at the end of 1935 and 
finally to 440.5 lliillions at the end of 1936. In 1933 the main part of the 
portfolio consisted of bonds in foreign currency, only 22.1 per cent of the 
value of the bond portfolio consisting of bonds in Finnish currency. How
ever, this ratio increased at first to 23.7 per cent at the end of 1934 and 
to 46.1 per cent at the end of 1935 and finally to 79.0 per cent at the end 
of last year. - The bonds are booked at rates considerably below their 
present quotations. 

5. LIABILITIES PAYABLE ON DEMAND. 

The liabilities of the Bank of Finland payable on demand during 1936 
are dealt with in table 20 which is based on both the weekly and monthly 

statements. 
The liabilities payable on demand may be divided into three main 

classes according to their nature, viz., notes in circulation, other actual 
sight liabilities and undrawn balances of cash credits. 
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Notes in circulation. The most important part of the liabilities payable 
on demand consists of the notes in circulation; in view of their special 
importance they have been dealt with separately in chapter l. In this 
connection it need only be mentioned that the notes in circulation during 
the year under review represented an average of 63.3 per cent of all the 
liabilities payable on demand. For the two previous years the correspond
ing proportion was slightly higher or 68.6 and 70.8 per cent respectively. 

Current accounts. Next to the notes in circulation the amounts deposited 
on current accounts generally form the largest item of the liabilities of the 
Bank of Finland payable on demand. The Bank does not pay any interest 
on such deposits. Current accounts are divided into two ma.in groups: 
current accounts due to the Treasury and due to others. 

The Treasury's balances on current account varied very greatly accord
ing to its cash position at various dates. At the beginning of 1936 there 
was an amount of 16l.7 million marks on this account. In January and 
February the deposits exceeded the withdrawals, so that the account in
creased to 339.2 millions. But as the Treasury subsequently required 
funds for its purposes, the whole amount was gradually withdrawn, so 
that the account was exhausted in June. At the beginning of July, how
ever, the account grew again to 180.1 millions, but fell off again in October 
to 4.7 millions until towards the end of the year funds received from the 
sale of timber and from taxation were deposited to such an extent that 
at the end of the year the account amounted to 376.5 million marks or 
214.8 millions more than at the beginning of the year. The average on 
this account was 151.6 millions as against 133.2 millions in 1935, but only 
84.9 and 66.1 millions in 1934 and 1933, when the State finances were not 
so favourable as last year. 

The amounts deposited on current accounts due to others than the 
Treasury consist principally of the cash of the Joint Stock banks and were 
c()nsiderable during the year under review. At the end of 1935 the amounts 
on this account totalled 401. 7 million marks. After remaining at this level 
during the .first few months of the year ·they began to increase in April" 
though they fluctuated both upwards and downwards. The highest point 
for the year, 727.9 millions, was' reached in the middle of October, after 
which the withdrawals again exceeded the deposits, so that the balance of 
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this account on the last day of the year decreased to 571.3 million marks. 

The amount deposited on this account during the year under review thus 

increased by 169.6 million marks. The average balance on this account for 

the year was. 571.6 million marks or considerably more than in the preceding 

years, the corresponding averages for which were 359.9, 322.2 and 240.1 

million marks. 

Bank-post-bills. The actual liabilities payable on demand also include 

the bank-post-bills issued by the Bank of Finland. The extent of this 

class of business is shown by the following figures: 

Outstanding 
Issned. Redeemed. at end of year. 

Mill. mks. Mill. mks. MIll. Inks. 

1930 ........................ 1,344.1 1,345.6 12.1 
1931 ........................ 1,097.8 1,094.5 15.4 
1932 ........................ 916.1 904.1 27.4 
1933 ........................ 890.1 910.9 6.6 
1934 ........................ 1,114.0 1,110.8 9.8 
1935 ........................ 1,343.6 1,341.2 12.2 
1936 ........................ 1,814.6 1.803.4 23.4 

Business in bank-post-bills advanced considerably, the value of the 

bills issued exceeding the corresponding value for 1935 by 35.1 per cent. 

This business also surpassed the level in 1928 and thereby exceeded the 

level of any previous year. This was, of course, due to the greater liveliness 

in the turnover of means of payment evoked by the improvement in con

ditions of trade. On an average bank-post-bills issued by the Bank of 

Finland were in circulation to a value of 11.3 million marks or considerably 

more than during the previous years, the corresponding averages for which 

were 8.4 and 6.9 million marks respectively. 

Bills collected. Under this heading sums are included in tht" statements 

of the Bank of Finland that have come in through the collection of bills 

and have not yet been accounted for. These bills are almost exclusively 

foreign bills. Altogether bills were entrusted to the Bank for collection 

during 1936 to a value of 50.2 million marks or slightly more than in 1935, 

when they represented a value of 48.9 millions. In comparison with the 

corresponding amounts for 1934 and 1933, 60.8 and 88.6 million marks, 

however, this account showed a considerable reduction. The liabilities 
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of this kind appearing in the weekly statements of the Bank were quite 
insignificant, on an average only 0.2 million marks. 

Foreign correspondents. The liabilities payable on demand further in
clude the debts due to correspondents abroad. This indebtedness consists 
of the credit balances of the Bank's correspondents in Finnish marks, 
conti loro, on which the Bank pays interest according to agreement. 
The amount of these liabilities during 1936 was appreciably larger than dur
ing the previous years. The account fluctuated between 12.7 and 34.0 
million marks and averaged 20.9 millions. The corresponding average for 
1935 was 16.0 millions, but for 1934 and 1933, when there was less confid
ence in the Finnish mark, only 4.2 and 2.7 millions respectively. 

Sundry accounts. These accounts, also belonging to the liabilities 
payable on demand, consist principally of advances, i. e., sums set aside 
for payments that have been received before the due date. At the end. 
of December a new account )toreign clearing accounts) which appeared 
then for the first time in the statements of the Bank of Finland, was 
added to these accounts in the statistical section. This account, which 
is dealt with in greater detail in connection with the clearing operations, 
then showed a foreign debit balance of 68.4 million marks. With the excep
tion of this item the indebtedness on the sundry accounts was very slight 
and varied with large fluctuations from week to week from 0.3 to 47.2 
million marks. 

Un:drawn advances on cash credit. The undrawn amounts on cash cre
dits granted occupy a special position among the Bank's liabilities payable 
on demand in the sense that they arise, as their designation implies, from 
the Bank's grants of credit. like the sums drawn on cash credit that 
have already been dealt with in connection with the granting of credit, 
the undrawn amount on cash credit fluctuates appreciably in the course 
of the year according to the manner in which the clients, who have been 
granted credit in this form, utilise it at various times. During last year 
this unutilised credit varied between 100.4 and 66.7 million marks. On an 
average the sums remaining on cash credit amounted to 82.4 million marks 
as against 76.2 millions in 1935. 
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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 1934-1936 are given in 
table 24. This table is drawn up on the basis of the results published in 
the annual reports of the Bank. All the more important items in the 
balance sheet of the Bank have alrea.dy been dealt with above with the 
exception of the Bank's own funds which are treated in detail below. 

Funds of the Bank. The Bank of }'inland's own funds during 1876-

1936 appear in table 27. 

The Capital of the Bank of Finland underwent no change during the 
year and remained at 1,000.0 million marks. The Reserve Fund was in
creased in the manner prescribed by the regulations for the Bank. At the 
beginning of the year under review half of the profit for 1935, 50.1. million 
marks, was transferred to it and in addition, according to a special decision 
of the Diet, 0.1 million marks of undisposed profits. In this way the Reserve 
Fund increased from 262.1 to 312.3 million marks. Besides, after the books 
had been closed for last year, half of the net profit fur 1936, 50.7 million 
marks, was transfe:r:.red to the Reserve Fund, so that it has now increased 
to 363.0 millions. 

Those assets that represent the value of the premises and furniture 
of the Bank of Finland, were valued in 1936 unchanged at 12 million marks. 
In addition to the premises in which its head office is situated, the Bank 
owns a house in Helsinki (Helsingfors) for its staff and premises for branch 
offices in ten other towns. The booked value of the premises, 12 million 
marks, only represents a fraction of their actual value. 

7. EARNINGS AND EXPENSES AND DISPOSAL OF PROFITS. 

Earnings and expenses. The earnings and expenses of the Bank of 
Finland during 1929-1936 are seen in. table 25 which constitutes a summary 
of its Profit and Loss accounts published in the annual reports. 

The earnings of the Bank of Finland were slightly larger in 1936 than 
in 1935, but considerably less than in the preceding years. The total earn-
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ings amounted to 115.6 million marks as against 113.8 millions in 1935, 
but 124--170 millions in 1934--1930. 

The increase in earnings from 1935 to 1936 was principally due to the 

earnings in interest on credits having risen from 38.4 to 45.1 million marks 

in consequence of the increase in such business already referred to. In 

connection with these earnings the agio income also increased, viz., from 
15.0 to 16.9 million marks. On the other hand, other items of income fell 

off: interest on bonds from 41. 0 to 37.4 million marks, interest on the ac

counts of foreign correspondents from 13.6 to 12.3 millions and commissions 

from 5.7 to 3.9 millions. The reduction in the interest on bonds wa.s a 

natural consequence of the conversion of some loans to loans at lower 
rates of interest and the low rate of interest on new bonds. In the case 

of foreign correspondents' accounts the reduction in interest was due partly 

to lower rates of interest and partly to these accounts havinp: been slightly 

smaller on an average than in 1935. 

The changes in the expenditure were slight in comparison with 1935. 

The actual expenditure amounted altogether to 14.2 million marks as 

against 13.6 millions in 1935. The increase was caused by the fact that 

the printing of bank notes involved a cost of 2.6 million marks in conse

quence of the larger note circulation, whereas this expenditure amounted 

to barely 2.0 millions in the previous year. 

The net profit of the Bank of Finland for 1936 was 101.3 million marks 
or 1.1 million more than for 1935, but slightly less than for the years before 

that in general. The changes in the net profits are shown in the following 

table: 

1930 
1931 
1932 
1933 
1934 
1935 
1936 

Net profits. 
Mill. mks. 

130.6 
110.7 
115.2 
112.4 

. 111.4 
100.2 
101.3 

Disposal of profits. The disposal of the profits of the Bank of Finland 
during 1900-1936 are shown in detail in table 26. 

It has already been mentioned that half of the profit for the year under 
review, 50.7 million marks, was transferred to the Reserve Fund of the 

6 



42 

Bank in accordance with the regulations. The amount of 50.0 million marks 
included in the State Budget was transferred to the Treasury to be disposed 
of for the general purposes of the State. The balance of 0.7 million marks 
remains for the present on the account of undisposed profits until the Diet 
comes to a decision as to its employment. 

8. CLEARING OPERATIONS. 

The clearing operations of the Bank of Finland in 1936 and their progress 
during previous years will be found in tables 28 and 29. The former of these 
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 the clearing operations during the last few years is 

shown in the following review. 

Bank-Post-Bills. Cheques. Total. 

Year. Number. I Amount. Number. I Amount. N I Amount. 
Quantity. I· % Mill. mks. 1 % Quantity. 1 % Mill. mks. 1 % 

umber. Mill. mks. 

1928 1,146,357 67.1 10,237.9 40.8 546,478 32.3 14,844_6 59.2 1,692,835 25,082.5 
1929 1,083,616 64.5 9,680.1 41.9 596,461 35.5 13,410_9 58.1 1,680,077 23,091.0 
1930 1,034,319 61.9 8,294.6 36.6 636,955 38.1 14,341.4 63.4 1,671,274 22,636.0 
1931 923,451 59.9 6,744.9 36.3 617,215 40.1 11,833_1 63.1 1,540,666 18,578.0 
1932 795,393 57.6 5,902.8 34.4 586,048 42.4 11,243.6 65.6 1,381,441 17,146.4 
1933 747,954 53.1 5,508.9 30.6 661,784 46.9 12,498.2 69.4 1,409,738 18,007.1 
1934 685,159 45.5 5,812.5 27.4 819,659 54.5 15,430.9 72.6 1,504,818 21,243.4 
1935 665,685 41.8 6,509.3 27.5 928,020 58.2 17,134.8 72.5 1,593,705 23,644.1 
1936 650,805 38.1 7,250.5 26.6 1,055,790 61.9 19,977.9 73.4 1,706,595 27,228.4 

In consequence of the improvement in trade the increase in clearing 
business continued last year and the turnover was considerably larger than 
in the previous years. The total value of cheques and bank-post-bills 
cleared was 3,584.3 million marks higher than in 1935. The increase thus 
represen.ted 15 per cent as against 11 per cent during the previous year. 
Under such circumstances the turnover not only equalled the 1928 level, 
but even exceeded it and was therefore livelier than in any previous year. 

Both cheques and bank-post-bills contributed towards the increased 
activity in clearing operations. In the case of the former the increase in the 
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turnover was about 17 per cent, in the case of the latter only 11 per cent. 
The development that could be noticed in the preceding years, thus con
tinued last year, viz., that the relative importance of bank-post-bills in 
clearing business decreased continuously. In comparison with 1928 the 
clearing of cheques increased by 5,133.3 million marks or 35 per cent, 
while the clearing of bank-post-bills last year was 2,987.4 million marks 
or 29 per cent less than in 1928. The larger turnover of cheques was due 
to their number having increased, while their average size last year was 
only slightly larger than in 1935 and much less than in 1928 and the years 
immediately after. In regard to the clearing of bank-post-bills the increase 
last year was, on the contrary, a consequence of the considerable increase 
in their average size, while their number, as has been the case generally 
in recent years, fell off. The changes in the average size of cheques and 
bank-post-bills are seen in the following figures: 

1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 

Bank-Post-Bills. Cheques. 
Marks. Marks. 

8,931 
8,933 
8,019 

. 7,304 
7,421 
7,365 
8,483 
9,778 

11,141 

27,164 
22,484 
22,516 
19,172 
19,185 
18,886 
18,826 
18,464 
18,922 

Clearing operations are carried on at the head office of the Bank and 
at the branch offices in Turku (Abo), Vaasa (Vasa), Oulu (Uleaborg), Vii
puri (Viborg), Tampere (Tammerfors) and Jyvaskyla. A turnover of 
21,958.5 million marks referred to the head office or 80.6 per cent of the 
total clearing operations. The branch offices had a turnover of altogether 
5,269.9 million marks or 19.4 per cent of the total turnover. 

In addition to its actual clearing business the Bank of Finland has charge 
of the clearing business that is carried on on the basis of special ordinances 
regarding payments between Finland and some other countries. Besides 
the clearing business that was introduced with Germany in 1934, such 
business was arranged last year for effecting payments between Finland 



on the one hand and Bulgaria, Italy, Roumania and Turkey on the other. 
The clearing busi.J?ess with the last four countries was, however, very small. 
Not a single payment was made on Bulgaria's account which was only 
opened in November, nor was any order for payment received from Bul
garia. The turnover with Germany was of incomparably greater importance 
than the rest. 

Last year German importers, who had purchased goods from Finland, 
paid 70l.5 million marks into the German Reichsbank. On the basis of 
the amounts received by the Bank of Finland, paid in by Finnish importers, 
who had bought goods from Germany, 808.0 million marks were paid to 
Finnish exporters. Whereas Finland had a credit balance in Germany 
of 5l.5 million marks at the end of 1935, there was a reversal in 1936 under 
such conditions, Finland having a debit balance of 55.0 million marks at 
the end of the year. If all the foreign clearing accounts are taken into 
consideration, the debit balance at the end of the year amounted to 68.4 
million marks, as mentioned on page 39. 



Ill. THE JOINT STOCK BANKS IN 1936. 
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, viz., tables 35=38, illustrating the position of the Joint 
Stock banks and at the same time the state of the money market, are in
cluded in this Year Book. The following particulars with regard to the 
Joint Stock banks are based partly on these tables and partly on other in
formation conta.ined in the official bank statistics which are published in 
the middle of April by the Bank Inspectorate of Finland. 

Number of Banks and Banking Of6ces. Last year was a calm one for 
all the Joint Stock banks which had already been able to overcome the 
consequences of the depression. 

The number of Joint Stock banks remained unaltered at 9. The total 
number of banking offices underwent a change during the year under 
review, 7 new offices being opened and 12 offices being closed. At the end 
of the year under review there were therefore 481 banking offices transact
ing business, of which 180 were situated in towns and 301 in the country 
districts. On an average there was one office to about 7,500 of the po

pulation. 

Fmancial position and Own Funds of the Joint Stock Banks. If we 
combine the balance sheets for December 31st, 1936, of the banks that 

carry on business, we obtain the following table: 
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A88et8 
Cash ............................... . 
Finnish credit institutions ........... . 
Foreigp correspondents ............... . 
Foreign bills ., ...................... . 
Inland bills ........................ . 
Loans ............................. . 
Cheque accounts ................... . 
Bonds ............................. . 
Shares ............................. . 
Bank premises and shares in bank pre-

mises ............................ . 
Other real estate ................... . 
Furniture ......................... . 
Sundry assets ...................... . 
Losses ............................. . 

1934 
Mill. mks. 

399.3 
157.3 
483.2 
135.7 

1,249.6 
3,234.9 
2,771. 8 

686.7 
205.7 

247.4 
17.4 

1.9 
254.0 

3.7 

Total 9,848.6 

Liahilitie8 
Share capital ....................... . 
Reserve funds ...................... . 
Other funds ........................ . 
Deposits ........................... . 
Cheque accounts .................... . 
Finnish credit institutions 

712.8 
480.3 

85.5 
5,635.0 
1,273.5 

1935 
Mill.mks. 

633.3 
174.5 
213.8 
158.5 

1,391. 3 
3,239.4 
2,643.4 

791.4 
202.5 

272.5 
13.3 
6.s 

287.4 

10,027.6 

714.3 
479.2 

93.6 
5,809.6 
1,339.0 

1936 
Mill. mks. 

851.s 
155.9 
397.3 
162.8 

1,347.4 
3,382.8 
2,486.8 
1,206.4 

212.s 

259.3 
20.8 

9.6 
330.5 

10,823.2 

714.3 
487.1 

91.5 
6,132.3 
1,541.4 

Deposits.......................... 474.9 535.6 643.5 
Cheque accounts................... 251.4 282.0 280.8 

Foreign correspondents ............... 247.3 190.4 250.7 
Bank-post-bills ...................... 138.2 146.1 200.8 
Sundry liabilities .................... 454.6 345.8 387.3 
Profits ............................. 95.1 92.0 93.5 -----------------------------Total 9,848.6 10,027.6 10,823.2 

The rising tendency is clearly visible, if we regard the balance sheet 
totals. While the total amount for 1935 excee.ded the figure for 1934 by 
179.0 million marks or 1.8 per cent, the increase from 1935 to 1936 repre
sented no less than 795.6 millions or 7.9 per cent. The combined balance 
sheet totals of the Joint Stock banks thus exceeded the corresponding 
figure for 1932, when the trough of the depression was passed, by 1,313.6 

million marks or 13.8 per cent and very nearly reached the corresponding 
figure for the previous boom in 1928. At that time, however, there were 
17 banks as against 9 at present. 



The banks' own funds are given in the following table: 

Share capital .......................... . 
Reserve funds .......................... . 
Pensions funds ........................ . 
Undisposed profits and profit and loss ac-

counts .............................. . 

31 Dec. 
1935 

Mill. mks. 

714.3 
479.2 

56.6 

129.1 

Total 1,379.2 

31 Dec. 
1936 

Mill. mks. 

714.3 
487.1 

56.8 

128.2 

1,386.4 
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Movement 
1936 

Mill. mks. 

+ 7.9 

+ 0 • 

-0.9 

+ 7.2 

It will be seen that the changes in the Joint Stock banks' own funds 
were slight. The small increases, however, indicate that development is 
once more ·moving in the right direction after the considerable deprecia
tion that was necessary during the depression. The amount of undisposed 
profits includes the net profits for 1936, of which, however, only a small 
part was transferred to the banks' own funds, the greater part being paid 
in dividends to shareholders, as mentioned below. 

Home deposits and Home Loans. The deposit accounts of the Joint 
Stock banks and the changes in them will be seen from the following table: 

31 Dec. 31 Dec. Movement 
1935 1936 1936 

Mill. mks. Mill mks. Mill. mks. 

Deposits .0 •••••••• •••••• •• ••• ••••••• • 5,809·.6 6,132.3 + 322.7 
Cheque accounts .0 .. · .. · .............. 1,339.0 1,541. 4 + 202.4 
Finnish credit institutions 

Deposits .0 •••••••• 0" •••••••••••••••• 535.6 643.5 + 107.9 
Cheque accounts ................... 282.0 280.8 1.2 

Total 7,966.2 8,598.0 + 631. 8 

The deposits in the Joint Stock banks increased very much last year. 
The total increase amounted to 631.8 million marks in comparison with 
331.4 millions in 1935. Owing to modified statistics there are no fully com
parable figures available for previous years, but at any rate it is obvious that 
the increase is incomparably larger than during the period of depression, 
when deposits even fell off in some years. The considerable deposits from 
Finnish credit institutions are explained by the fact that the Savings banks 
deposit their excess cash to a large extent and part of the cash reserve 
prescribed by law in the Joint Stock banks, chiefly in their own Central Bank. 

The home credits granted by the Joint Stock banks are shown in the 
following figures: 
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31 Dec. 
1935 

Mill. mks. 

31 Dec. Movemt'nt 
1936 1936 

Mill. mks. Mill. mks. 

FiIUlish credit institutions ............ 174.5 155.9 -.- 18.6 
Inland bills.......................... 1,391.3 1,347.~ - 43.9 
Loans ............................... 3,239.4 3,382.8 + 143.4 
Cheque accounts...................... 2,643.4 2,486.8 -156.6 ----------------------------

Total 7,448. 6 7,372.9 - 75.7 

The credits granted by the Joint Stock banks were reduced last year 
by 75.7 million marks, whereas during the previous year they had increased 
by 35.0 millions. On the whole the credits of the Joint Stock banks have 
fallen off ever since 1928. Particular weight attaches to the circumstance 
that the decrease continued last year, when the economic improvement 
was so clearly marked. This fact is partly connected with a greater accumul
ation of capital in the business undertakings themselves, but it is partly 
due to the improvement in the bond market having provided the larger 
business concerns with an opportunity of satisfying their credit require
ments by means of issuing bond loan§. The Joint Stock banks contributed 
towards this development both by entering syndicates for issuing bonds 
and by investing considerable funds in bonds. The holdings of bonds by 
the Joint Stock banks increased last year by 415.0 million marks and 
attained a record amount of 1,206.4 millions by the end of the year. 

Owing to the increase in deposits and the falling off in credits the sur
plus of the former increased during the year under review from 517.6 to 
1,225.1 million marks. If it is considered that only a few years ago the 
balance sheets of the Joint Stock banks recorded a considerable surplus 
of credits, this figure gives the best idea, perhaps, of the degree to which 
the liquidity of the Joint Stock banks has grown and their position in 
general has improved. 

Cash and Cash reserves. Under these circumstances no bills were re
discounted. On the contrary, the Joint Stock banks experienced some 
difficulty in finding suitable investments. In spite of the increase in their 
holdings of bonds already referred to, the cash of the banks grew very much. 
Having already increased during the previous year from 399.3 to 633.3 
million marks, it rose again to 851.3 millions during 1936. 

The unusually great liquidity of the Joint Stock banks is distinctly 
visible, if we compare the cash and cash reserves with the total liabilities 
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payable on demand. The former consist· of the cash of the banks, funds 
deposited on current accounts in the Bank of l!'inland, extraneous bank
post-bills and cheques and the banks' net credit balances in other banks, 
commercial bills in foreign currency payable abroad, bonds in Fitmish 
currency issued or guaranteed by the State and bonds listed on foreign 
Stock Exchanges. The liabilities payable on demand include all the in
debtedness of the banks payable at sight and the undrawn amounts of 
credits granted on cheque accounts. According to the Bank Law the cash 
and cash reserves must amount to not less than 20 per cent of the liabilities 

payable on demand. Already at the end of 1934 the proportion was 51. 9 

per cent and thus appreciably higher than the ratio prescribed by law, 
and this proportion has since improved still further. At the beginning 
of the year under review the proportion was 54.5 per cent and at end of 
the year it was no less than 65.3 per cent, i. e., the liquidity of the Joint 
Stock banks was more than three times as high as prescribed by the Bank La VI'. 

Position towards foreign countries. The position of the Joint Stock 
banks towards foreign countries is illustrated by the following table: 

Claims 3\9~:c. 
Foreign correspondents Mill. mks. 

31 Dec. Movement 
1936 1936 

Mill. ml<s. Mill. mks. 

Nostro ................................... 211.1 394.5 + 183.4 
Loro .................................. 2.7 2.8 I 0.1 T 

162.8 4.3 Foreign bills ..... . . . . . . . . . . . . . . . . . . . . . . . . 158.5 
------------------~~---

+ 

Indebtedness 

Foreign correspondent.s 

Tot.al 372.~ 560.1 + 187.8 

Nostro ................................ 11.7 28.0 + 16.3 
Loro.................................. 178.7 222.7 + 44.0 

--------------------~---Tot.al 190.4 250.7 + 60.3 

As these figures indicate, the foreign balances of the Joint Stock banks 
increased by about 50 per cent or 187.8 million marks. Their indebtedness 
also increased, though not as much; the increase amounted to 60.3 million 
marks or barely 32 per cent. By this means the net foreign balances of the 
Joint Stock banks increased by 127.5 million marks to 309.4 millions. 
This net amount, as the following table shows, was larger than was usual 
in general with the sole exception of 1934, when the foreign balances of 
the banks were uncommonly large. 

5lH-S7 7 
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End of 
year 

1928 .......................... . 
1929 .......................... . 
1930 .......................... . 
1931 .... " . '" ................ . 
1932 ........................... . 
1933 .......................... . 
1934 .......................... . 
1935 .......................... . 
1936 ........................... . 

Clahns 
Mill. mks. 

255.6 
233.9 
224.0 
297.9 
129.8 
327.4 
619.0 
372.:1 
560.1 

In<iebtellne"" 
Mill. mks. 

529.1 
482.4 
358.~ 

196. ~ 
132.3 
184.1 
247.3 
190.4 
250.7 

Net claims (-;-) or 
indebtedness (-) 

Mill. mks. 

-273.5 
.- 248.5 
-134.~ 

_L 101. 7 

2.5 
+ 143.3 
+ 371. 7 

+ 181.9 
+ 309.4 

Deposit and credit rates. The deposit rates of the Joint Stock banks 
are directly dependent on the decisions come to by the joint delegation 
of the financial institutions, while credit rates follow the former more 
indirectly. At the end of 1934 this delegation decided to lower the rate 
on 6 months' deposits by 1/4 per cent to 3 3/ 4 per cent and the rate on 
cheque accounts by ~/2 per cent to 1 % per cent, these rates having been in 
force since January 1st, 1935. On July 1st, 1936, all the Joint Stock banks 
except one lowered the rate on sight accounts to 1 per cent. At the end 
of the year this reduction became general by the decision of the delegation. 
At the same time the rate on 6 months' deposits was reduced to 3 li~ per 
cent. These decisions came into force on January 1st, 1937. 

The division of the deposits made by the public in the Joint Stock 
banks at the end of 1934, 1935 and 1936 according to the rates of interest 

will be seen in the following table: 

Below 1 % per cent ••• 0 ••••••••••••• 

1 %-1 3/4 per cent ............ 
2 .) ............ 
21/4-3 ~/~ ~ .) ............ 
3 3/4 .) .) ............ 
4 .) •••••••••• 0. 

Above 4 .) .) 
•• 0 ••••••• • • 

1934 
Mill. mks. 

17.7 
0.6 

892.3 
367.8 

0.1 
5,461.1 

161).0 

193" 
Mill. mks. 

20.ot 
1,142.1 

151. 2 

80.0 
5,691. 8 

2.6 
60.5 

The corresponding division of credit rates is as follows: 
1934 1935 

Mill. mks. Mill. mks. 

Below 4 1/4 per cent ............ 560.8 631.11 
4 1/ 4-5 ............ 616.0 697.3 
5 1/ 4-6 ............ 482.2 808.1 
6 1/ 4-7 ............ 1,384.5 3,133.6 
7 1/ 4-8 .) •••• 0 ••••••• 3,462.8 1,996.3 

Above 8 » » ............ 749.4 6.9 

1936 
1I1ill. mk •. 

1,385.6 
154.7 

4.4 
23.3 

6,034.3 
4.4 

67.0 

1936 
),011. mks. 

607.7 
515.3 

1,185.7 
3,595.8 
1,312. :J 

0.1 
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These tables give a good idea of the downward movement of all rates 
of interest. On an average the Joint Stock banks paid a rate of 3.21 per 
cent on their deposits at the end of 1936 in comparison with 3.34 per cent 
a year before and 3.68 two years earlier. The average rates on credits 
were 6.24, 6.35, and 6.82 per cent respectively. 

The year's results. The annual results of the Joint Stock banks are 
given in the following table that shows their income and expenditure in 
1934, 1935 and 1936: 

19:14 1935 1036 
Mill. mks. Mill. mks. Mill. mks. Inconw 

Interest .............................. . 195. ~ 170.6 156.3 
Income on bonds and shares ........... . 44.1 58.3 60.8 
Agio .................................. . 22.8 22.:3 26.0 
Recovered on claims previously written off 4.0 2.7 4.9 
Income from bank premises ........... . 12.1 12.3 10.5 
Sundry earnings ....................... . 18.8 22.~ 24. ~ --------------------------Total 297.2 288.7 282.9 

Expenditure 
Expenses ............................. . 160.8 160.6 161. 0 
Amounts written off ................... . 39.9 32.0 24.4 
Transferred to pensions funds ........... . 1.9 1.4 1.0 
Losses of mortgage departments ....... . 3.2 2.7 3.0 
Net profits ........................... . 91.4 92.0 93.5 --------------------------Total 2!l7.2 288.7 282.9 

In consequence of the falling rates of interest and the reduction of 
credits the Joint Stock banks had an appreciably smaller income from 
the margin between interest received and paid than in previous years. 
On the other hand the income from interest on bonds, agio and other 
eanrings increased slightly. As a final result the income of the Joint Stock 
banks was 5.8 million marks less than for 1935. In regard to expenditure 
the change was largest in the case of amounts written off, which were 
reduced from 32.0 to 24.4 million marks. This decrease is a sign that the 
losses of the period of depression had already been written off. As other 
income remained almost unchanged, the combined net profits of the Joint 
Stock banks increased from 92.0 to 93.5 million marks. All the banks 

earned a profit last year. 
For the sake of comparison we give the following figures that show the 

net results of the banks' business in recent years: 
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1928 ................................... . 
1929 ................................... . 
1930 .. ' ................................. . 
1931 ................................... . 
1932 ................................... . 
1933 ,.; ................................ . 
1934 ................................... . 
1935 ........... ' ........................ . 
1936 ................................... . 

Net profits (+) or 
llPt 108se8 (-) 

Mill. mks. 

+ 206.9 
+- 202.7 
+ 153.2 

73. 9 

+ 76.0 
1 O. S T 

or 91. 4 

-r 92.0 

+ 93.5 

In addition to the annual profits the share-holders'" meetings of the 
Joint Stock banks had 34.7 million marks at their disposal that had been 
carried over on the profit and loss account from the previous year~ The 
distribution of these funds, i. e., altogether 128.2 million marks, is shown 
in the following table in comparison with the corresponding figures for 
1935 and 1934. 

1934 1935 1936 
Mill.mks. Mill. mks. Mill. mks. 

Distributed to shareholders .............. 85.0 86.0 85.0 
Transferred to reserve funds ............ 2.5 8.0 3.1 
Additional amounts written off .......... 3.8 0.1 [0.05] 
Various public purposes .................. 0.2 0.3 O.:l 

Left on profit and loss account ............ 37.1 34.7 39.8 

The majority of the banks paid the same dividend to their shareholders 
as for 1935. Only two small banks raised their dividend by y~ per cent 
and one bank lowered its dividend by 1 per cent. The division of the banks 
according to the size of the dividend paid was as follows: 

Number of banks 
Dividend 1930 1931 1932 ]'033 1934 1935 1936 

No dividend .............. 5 1 4 2 1 
3- 5% 01 

/0 .............. 1 2 2 3 3 
6- 7 l,f >} .............. 1 6 3 3 3 3 
8--9 1'2 >} .............. 1 6 1 1 1 

10-11 >} .............. 5 2 
12-1:3 >} .............. 2 
14-15 >} .............. 1 1 1 1 1 
16-17 .............. 1 1 1 1 1 
18-19 .............. 2 1 

Total 17 12 12 9 tl 9 9 
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TABLES. 
TABLEAUX. 
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--.- - . - - - --- -- --
Right to issue Notes (according to the Law of 

"/" 1925).') 
Droit a'emission (d'apres la loi du "/" 1926).') 

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

I 1 

i Date. Gold Reserve Additional Total 
and Foreign Right of i Right of Notes in 

1Jat6. Currency. Issue. Issne-. Circulation. 

Encai8se or et Droit d'emis- Droit Billd8 en 
va/ewr8 sion supple- d'emission circulation. 

etranU6r68 • mentaire. total. 

I ------_.--------1--1----
2 3 4 ;; 

lIIk. 

I 
lIIk. I Mk. lIIk. 

At the end I 

of 1935 1738914600 i 1200000000 2938914600 1380682400 

January 8 1758059500 1200000000 2 958 059 000 1318469000 
15 1750886900 ·1 200 000 000 21150886900 1 300.105 000 
23 1756793900 1200000000 2956793900 1269826500 
31 1772151700 1200000000 2972151700 1341539700 

February 8 1747538000 1200000000 2947538000 1332922400 
15 1726910800 1200000000 2926910800 1350072000 
22 1729987100 1200000000 2929987100 1336841900 
29 1752670200 1 200 000 000 i 2 952 670 200 1444703100 i -

March 7 1760433600 1200000000 2960433600 1456311500 
14 1779840000 1200000000 2979840000 1464665000 
23 1793878600 1200000000 2993878600 1450787200 
31 1829623700 1200000000 3029623700 1520348100 

April 8 1853976600 1200000000 3053976600 1521770900 
15 1854 822 600 1200 000000 3 OM 822 600 I 1 516 751 300 
23 1854 977 600 1200000000 3 OM 977 600 11 453 556 600 
30 1_855 844 600 1200000000 3 055 844 600 1 546 084 100 

, 
May 8 1861830600 1200000000 3 061 830 600 - 1492899100 

15 1842311500 1200000000 3 042 311 500 - 1471 740 100 
23 1 792 797 700; 1 200 000 000 2 992 797 700 , 1 434552 700 
30 1749252700' 1200000000 2 949 252 700 ' 1 500 884 100 

June 8 1695477300 1200000000 2895477 300 i 1485378900 
15 1676347600. 1200000000 2876347600 : 1 464625400 
23 1 636 721 500 ; , 1 200 000 000 2 836 721 500 ! 1 421 257 600 
30 1645472300: 1200000000 2 845 472 300 ' 1 465 031 600 

.htl~· 8 1655245600 1200000000 2855245600 1432616900 
15 1 676 790 500, 1 200 000 000 2876790 500 . 1417 257 600 
23 1 673 710 ;')00 I 1 200000 000 2 873 710 500 i 1 387 926,400 
31 1707094100 1200000000 2907094100 I 1460102600 

1. Note Issue of the 
Emission de billets de 

Used Right of Issue. 
Droit d' emi8sion 'ltilise. 

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

Undrawn 
Other Liabi- Amount of 

lities Payable Advances ou 
on Demand. Cash Credit,. 

Autre8 Mont""t non 
engagements utilise des 

a vue. credits de 
caisses con-

sentis. 

- ------!- -----1 6 ! 7 

Mk.· I )Ik. 

622694700, 74519400 I 
699631600 75931200 i 
743919600 74786500 i 
782495300 76803800 
751953400 87597600 

762476000 77465100 
763279300 85375300 
784791500 82962800 
588701500 78459600 

, 

597354000 81132100 I 
624068800 79832100 
679652000 84342000 
656 928 800 82599600 • 

683464000 8-1012000 
704105600 86927600 
764756500 85410200 
688817600 82309400 

738842700 86755200 
760789700 85677 700 
762026800 66708800 
651698100 72024800 

688303800 79573300 
710395500 82282900 
691295700 88663300 
695402300 82500000 

802841500 89678800 
826619000 92971600 
816459000 i 89415800 I 

. 777 362 500 ! 89416400 
I 

') A detnUed account. of the regulations for the Bank of ]<'inlallll will he {olllul in the Year Book for 1025. Fn reRtlJIl'; 
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la Banque de Fililande en 1986. 

Note Reserve. ' 
Reserve (],' tmi8Bion de billets. I' 

~----~----------------, 
; 
I , 

i ToW. 
Immediately 

available_ 

DiBponibZe 
immtdiate-

ment. 

Dependent 
on increased 
Supplement
ary Cover. 

Dependant de 
i'augmentation 

. d8 la COUVBr
. ture B'UppU

mentaire. 

________ ~--_T-O-W-.~T-O-~I-.------------: 
Percentage I Percentage Percentage I' 
of Right I of Notes in of Liabilities 
of Issue ' Circulation . Payable on 

Amount 
(col. 4';-8 or 
col. 9+10). 

M~nt 
(co! 4';-8 O'U 

co!. 9 + 10). 

(col. 4). (col. 5). Demand 
Pour-CBnt (col. 8). 

Pour-Ile!'t (],U montmIt Pour-cent tl88 
..~~ I!rofi. tleB billetB en engagements 
.. 07,.1881011 cil'ctdation a tl'U8 

3 

Date. 

Dat8. 

I .-
I ._,_. _____ 1 ___ 1_·.····_·· 

(co!. 4). (col. 5)_ (co!. 8). 
--- -----·-1---------

I':' i .: I .::. I ~ 
! 2 077 896 500 412202000! 448816100 861 018100 

2 094 031 800 432 907 500 431120 200 864 027700 
2118811100 417260100 414815700 8S2 075800 
2129125 600 398 599 800 429 068 500 827 G68 SOO 
2181090 700 080563900! 410 497 100 791 061 000 

2172 86S 500 365165900 409508600 774674500 
2 198 726 GOO 349 529 900 378 654 300 728 184 200 
2 204 1i96 200 366 885 400 358 505 500 725 S90 900 
2111864200 491326700 349479300 840808000 

2 134 797 600 499 794 800 325 841 200 825 6S6 000 
2168565900 497247800 314026300 811274100 
2214 781 200 520826 100 258 271 300 779 097 400 
2259876500 521940900 247 806300 769 747200 

2 289 246 900 533 271 000 231 458 700 764 729 700 
2 S07 784500 514527600 232510500 7470S8100 
2 SOS 72S SOO 530259700 220994600 751254 300 
2 S17 211100 513486600 225 146900 7S8 6SS 000 

2 S18 497 000 512 931 500 
2 S18 207 500 489396100 
2 26S 288 SOO 488143 400 
2 224 607 000 483 009 000 

2 25S 256 000 392 660 500 
2 257 30S 800 363 196600 
2201216600 383 008 200 
2 242 9SS 900 343812 100 

230 402 100 '1743 SSS 600 1 

234 707 900 724104000 
241 366 000 729 509 400 
241 636 700 1724 645 700 : 

249 560 800 642 221 SOO 
255847200 619 04S 800 
252 496 700 635 504 900 
258 726 300 602 5S8 400 

2 S251S7 200 243 554 600 286553 800 . 5S0 108 400 
2 SS6 848 200 246 496 900 293 445 400 5S9 942 300 
2 29S 801 200 273 337 300 306 572 000 579 909 300 

, 2 328 881 500 268 449 200 311 763 400 580 212 600 ! 

12 

29.30 

29.21 
28.20 
27_99 
26.62 

26.28 
24.88 
24.76 
28.48 

27.89 
27.23 
26.02 
25.41 

25.04 
24.45 
24.59 
24.17 

24.28 
23.80 
24.38 
24.57 

22.18 
21.52 
22,40 
21.18 

18.57 
18.77 
20.18 
19.96 

d~~ill. du rtglement de la BatIqIUI d8 Finlande 8e trouve dan8 le Rapport d8 1925. 

13 

0' 
,0 

62_36 

65.53 
64.00 
65.18 
58.97 

58.12 
53.94 
54.26 
58.20 

56.69 
55.39 
53.70 
50.63 

50.25 
49.25 
51.68 
47.77 

49.79 
49.20 
50.85 
48.28 

43.24 
42.27 
44_71 
41.13 

37.00 
38.10 
41.78 
39.74 

14 

% 

.41.44 

41.26 
39_27 
38.87 
36.27 

35.65 
33.12 
32.90 
39.81 

38.68 
37.41 
35.18 
34.06 

33.41 
32.37 
32.61 
31.88 

32.06 
31.24 
32.23 
32_57 

28.50 
27.42 
28_87 
26.86 

15 

At the end 
of 1935 

J8Jluary 8 
15 
28 
81 

February 8 
15 
22 
29 

March 7 
14 
23 
31 

April 8 

May 

June 

16 
23 
30 

8 
15 
28 
30 

8 
16 
23 
30 

22.80 July 8 
23.11 
25.28 i 

24.94 

15

1 

23 
31 
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1. Note Issue of the 
Emission de billets de 

... -
i Right to issue Notes (according to the Law of ; Used Right of Issue. 

Date. 

Date. 

" "I" 1925) 

:I~it d't!misr~~B~" Zen ,~,:,_~~/ .. J~~L -' Undrawll 

Amount of 
Gold Re~erve Additiollal Total Other Liabi- Advances on , 

Droit d'emiBBion utilis •. 

and Foreign Right of Right of Notes in Iities Payable Cash Credit. 
Currency. Issue. Issue.' Circulation. on Demand. 

BilZ~- Monte""t non Encaia88 or et Droit d'emis- I Droit .... en AutTeB utilist des 

1 

~. _~ I'·~~I_ ::~ __ ~ 1 __ ::_4t_~_t:_con~_e __ 

Mk. 

August 
I 

I Mk. Mk. Mk. Mk. Mk. 

8 1 680 723 400 1 200 000 000 
16 ' 1 673 418 900 1 200 000 000 
22 1 682 736 300 1 200 000 000 
31 1 729 364 700 1 200 000 000 

2 880 723400 'I 1 451 270 700 
2873418 900 1 446 613 600 
2 882 736 300 1 424 267 200 
2 9211 364 700 1 502 776 100 

September 8 1 737 094 200 1 200 000 000 2 937 094 200 1 500 132 800 
Ulm~~l~~~ 2mm~ l~~B 
~lDE~l~~~ 2~m~ 1ffi~~ 
00lm~~l~~~ 2mm~ l~mB 

8 1 736 727 000 1 200 000 000 2 936 727 000 1 543 926 000 
Ulmm~l~~~ 2Wm_ 1~~~ 
~l~m~l~~~ 3mm~ 1mB~ 

ml~~~lB~~ 3m~_ 1~~~ 

November 7 1873562300 1200000000 3073562300 1534988400 
Ml~W~l~~~ 3®W~ 1~~~ 
~1~~~1~~~ 3m~_ l~~B 
00lB~~1~~~3m~~ 1~~~ 

713715200 
737166700 
767529100 
734055500 

759634100 
750126400 
779402400 
734553700 

723319400 
797729800 
905158300 
853931900 

885392200 
901571 700 
914291500 
,889777800 

December 8 1 977 223000 1 200000000 3177 223 000 1 577 112 800 934 735 400 
15 2019 514 700 1 200 000000 I 3 219 514 700 1 606 028 800 " 960 845 200 
~2~~~1~~~ 3m~~ l~m~:~~~ 
31 2 094 811 300 1 200 000 000 I 3 294 811 300 1 630 120 900 11 082 395 500 

~~;~:--jT;i94 81l30~--::~ 000 ~OO 11' :~~~':~~~o ~~30 979 200 :~82 395 500 I 
28

/, 
28

/, 
28

/1 00/2 ! 

I 
~::=- } 1 636 721 500 1 200 000 000 2 836 721 500 1 269 826 500 588 701 500 I 

1 :::mtion
} 458 089 800 408 089 800 361152 700 493 694 000 

I tcV;: } 1786843000 1200000000 2986843000 1470931400 770474000 

100433400 
88526400 
90053900 
97212300 

86669700 
85511900 
73,702100 
74624700 

88.674300 
82236000 
76026500 
73110100 

86064600 
83664600 
79089400 
76356.800 

76993400 
81585700 
68122000 
76004900 

8/8 

100433400 
23

/6 

66708800 

33724600 

82422500 



BaDk of FiriIand in 1936. - Continued. 

la Banque de Finlande en 1986. - Suite. 

Note Reserve. 
Reserve a'emission de billets. 

5 

,-------_.-_._ .. _- ... _ .. _-_ .... -._-_ .•. _._--- .. - ... __ ._---_._---- ...... -.-- .. 

I Total. Total. 
Dependent ---.----,-------;------- ---

'I I on inerease(l A'1I0111·lt. ,I Percenta!!_ e 

Total. 

Total. 

Immediately Supplement.- .-. 
il bl 

1 

C ver "1 of Right ava a e. ary 0.. (col. 4·.- 8 or of lilsne 
i Disponible mptmdant de col. 9+10).. (col. 4). 

I 
imm~aiat.· l'augmentation 

nt 

1 

d .- Montant . Pour·cent me . e ... couver-
ture supple- (col. 4 -;- 8 0" d~;"::" 

1 

mentaire. col. 9 + 10). (col. 4). 

8 . - -- ---n--I--1--:0--!---1-1---I--12 

Mk. 

2266419388 
2272308700 
2281860200 
2334043900 

llk. 

298072500 
279189600 
287941800 
279320200 

i\Ik. 

317231600 
321922600 
312944300 
316000600 

Mk. 

613304100 
601112200 
600886100 
696320800 

2 346436 600 252 289 600 338368 000 590 657 600 
2 342131 900 256 031 600 325 835 700 581 867 300 
2 330104900 245 421 600 331 295 200 576 716 800 
2360 550 300 241553100 319435800 660988900 

% 

21.36 
20.92 
20.84 

. 20.32 

20.11 
19.90 
19.84 
19.20 

I 

1

2356919700 233859900 346947400 580807300 i 
2413024300 220839700 347883300 668 723 000 . 

. 2478466800 225237.100 347516800 572 753900 

19.78 
19.07 
18.77 
18.64 ; 2 487 858 400 221 531 600 348 570300 570 101 900 

I 
2 506446200 214 659 200 
2506331000 210146700 
2479466600 238826200 
2 531394 000 231 074600 

2 588 841600 243 181 400 
2 648 459 700 220 797 200 
2 658 092 900 1208 255 500 
2 788 521300 167 465800 

352457900 667117100 
365763300 675910000 
366 575 600 605401 800 
394 113 800 .625 188 400 

345 200 000 . 588 381 400 
350 257 800 i 571 055 000 
339515300 I 547770800 
338 824 200 i 506 290 000 

18.4,5 
18.69 
19.62 
19.81 

18.52 
17.74 
17.09 . 1 
15.37 

Percentage Percentage 
of Notes in of Liabilities 
Circulation Payable on 

Pour~cent (col. 8). 
(col. ;;). Demaml I 

,lu montant i Pour-cent des 
des billets en ! enoagement8 
circulation: cl _ . 

Date. 

Date. 

(col. 6). : (col. 8). 1 __ ' _. ____ ._ 

13 I 14 I 15 

,0 
0' 1 

42.,1,0 I 

41.55 I 
42.19 i 
39.61 

39.37 
38.62 
39.05 
36.16 

37.62 
37.10 
38.25 
36.53 

36.95 
37.89 
40.74 
39.9,1, 

1 
I 

I 

01 
/0 

27.16 
26.45 
26.33 
25.51 

August 8 
15 
22 
31 

25.17 . ~eptember 8 i 
24.84 15 
24.75 23 
23.77 30 

24.65 
23.57 
23.11 
22.92 

22.63 
22.99 ,I 
24.42 
24.70 

October 8 
15 
23 
31 

November 7 
14 
23 
30 

37.31 I 22.73 December 81 
35.56 21.56 15 I 
33.59 i 20.61 23 
31.061 . 18.16 , 31 . 

8/1 I 8/1 , 8h 
431120 200 ! 864 027 700: 29.21 

31/12 8/, 

2 788 521 300 533 271 000 
I 811 8/1 

41.26 
i 31/12 

18.16 

{
Highest 
Maa:imum 

28/ , 1
31

/12 I 31/12 
220994600 1i116 290 000: 15.37 

811 31/12 
2094031800 167465800 

I 

694489500 365805200 210125600 I 357737 700 13~8! 

2323827900 345776700 317238400! 663015100! 22.20 

65.53 
31/12 

31.06 

34.-17 

45.07 

23.10 

28.53 

{
Lowest 
Minimum 

{
Fluctuation 
Eear! 

{
Average 
Moyenne 



6 

2. Note Circulation of the Bank. of Finland 
Circulation des billets de la Banque de Finlande 

. - p- - • .. -0 _._ _ _ 

I 
1929 1930 

----_. ··----1 ---
[ 

Month. Increase (+) or Increase (-I-) or 

Mois. 
AmOlmt. decrease (-). Amount. decrease (-). 

I 
I· 

Montant. Atlgmentation (-I-) Montunt. Augmentation (+) 
00 diminution (-). 00 diminution (-). 

---------
I 

-_ ... _ .. _ .. _---
1 2 3 4 5 

I Mk. Mk. 

I 
Mk. 

I 

Mk. 

January 1430689400 - 82523400 1258987800 -101637800 
! 

February 1522689800 + 92000400 1368978900 I +109991100 
March 1596011600 + 73321800 1 ·447 177 400 

! 
+ 78198500 

April 1556167300 - 119844300 1439877 600 - 7299800 
May 1480876400 - 75290900 1391666800 - 48210800 
June 1472538100 - 8338300 1373267000 - 18399800 

I July 1439149100 - 33389000 1355 252 900 - 18014100 
. August 1448147500 + 8998400 1351955400 - 3297500 

September 1440401900 - 7745 600 I 1350218900 - 1736500 
October 1376892000 - 63509900 

I 
1313363300 - 36855600 

November 1346 641200 - 30250800 1262697300 i - 50666000 
December 1·360625600 I + 13984400 I 1279351400 I + 16654100 

_ .. ---_ .... _, . .... _-

I 1933 I 1934 -------.... _---_ ........ ._, 
I 

. 
Increase (+) or 

! 
Month. 

I I 

IncFease (-I-) or 

Mois. 
Amount. decrease (-). Amount. decrease (-). 
Montant. ! Augmentation (+) lit onta'lt. Augmentation (-I-) 

--I 

00 diminution (-). 
I 

00 diminution ('-). 

- .... - .. 1----1-4---· 11 12 13 15 

I 

Mk. I Mk. 

I 

Mk. lIlk. 

January 1047282200 - 37980000 1165739900 - 17902800 

February i 
1125679500 + 78397300 I 1285756700 +120016800 

March 1182972000 + 57292500 1321816600 
, 

+ 36059·900 
April ! 1177778100 - 5193900. 1308813200 - 13003400 

May I 1124467900 
I 

- 53310200 1243 820200 - 64993000 
June 1096564500 I - 27903400 1234290600 - 9529600 
July 1080857200 - 15707300 1200063700 - 34226900 
August 1087090200 + 6233000 1224114300 + 24050600 
September 1125195900 + 38105700 1261198800 , + 37084500 ! 

October 1102635800 - 22560100 1 244906 100 i - 16292700 

I 
November 1114680900 + 12045100 1246252300 

I 
1346200 + 

December 1183642700 + 68961800 I 1 277".383900 + 31131600 
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at the End of Each Month in 1929-1936. 
a la fin de chaque mois en 1929-1936. 

I 1931 1932 I· 
i 

---_._._-

I 
Increase (+) or ! 

I 
Increase (+) or lIonth. 

Amount. decrease (-). _-I.mount. (lecrease (-). 
Mois. 

Montant. Augmentation (+) Montant. Augmentation (+) I 

ou diminution (-). ou diminution (-). 

I ---- . __ ..... _ ... _._--_ ... 1----7--·----8--1 (j 9 10 

Mk. I Mk. Mk. Mk. 

1230608600 
[ 

- 48742800 1220472300 ..:...- 72442300 January 

1305190500 
I 

+ 74581900 1271265100 + 50792800 February i 

1319545300 + 14354800 1299389200 + 28124100 March 

1301478800 - 18066500 1224465200 - 74924000 April 

1256699400 - 44779400 1167587400 - 56877800 May 

1232001400 - 24698000 1136179700 - 31407700 June 

I 1204399300 - 27602100 1087665400 - 48514300 July 

1189119900 - 15279400 1075016900 - 12648500 August 

1200928200 + 11808300 1089540400 + 14523500 September 

1264048900 + 63120700 1065621900 - 23918500 October I 1 237 436 '300 - 26612600 1063742400 - 187.9500 November I 

I 1292914600 + 55478300 1085262200 + 21519800 December. I 

-----.---
1935 i 1-·--- 1936 

Increase (+) or Increase (+) or lI<lonth. 
Amount. decrease (-). Amount. decrease (-). 

MoiB. 
Montant. Augmentation (+) Montant. .A,ugmentation (+) 

ou diminution (-). i ou diminution (-). 

------- 1-18 
[_ .... - - ._._-- .. _-

16 ·17 19 I 20 . 

Mk. Mk. llk. Mk. 

1268118500 9265400 ; 1341539700 - 39142700 January 

1371534800 +103416300 1444703100 +103163400 February 

1441451000 + 69916200 1520348100 + 75645000 March 

1431368600 - 10082400 1546084100 + 25736000 April 

1369473600 - 61895000 1500884100 - 45200000 May 

13.27571800 - 4i 901800 1465031600 - 35852500 June 

1309677 200 . - 17894600 1460102600 - 4929000 July 

1317214500 + 7537300 1502776100 + 42673500 August 

1335971600 + 18757100 1551371900 + 48595800 September 

1301580600 - 34391000 1560816400 + 9444500 October 

1319389000 + 17808400 1565259400 + 4443000 November 

1380682400 + 61293400 1630120900 + 64861500 December 



3. Rigbt of Issue of the Bank of Finland 
in 1925-1936. 

Droit d'emission ~ la Banque de Finlande en 1926-1936. 

; Highest.. , Lowest. 1 

l!'lllct.natioll. I Year. .'1 Maximu·m. ! . Minimum. 

A.nnee··--;~~~~-:-·-A~l:O~l~11 Date. I Amount. 

' ____ 'I __ Date. ._:. __ . __ Mol1tall=-_. __ Dat~._I_lIfontant. 

Ecart. ! 
Average. 

lIfoyenlle. 

_·-6---1---·-1 2: 3 i 4 5 

I I Mlr. I Mk. 

1) 1925 I 23/11 12913124900 B/1 ' 2332918800 

Mk. Mk. 

580 206 100 2 609 050 300 
1926 8/1 2947556700 15/7 .12 379 499 900 568 056 800 2 582 906 500 

2362486700 552599600 2647060500 
. 2 070439" 700 809013 200 2 367 891300 

1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 

2915086300 
I 2 879452 900 

1

2 258 744 200 
2529218600 
2301993300 
2172450200 
2476617600 
2862477 900 
29))4747900 

,3294811300 i 

1 990443 700 268300 500 2 116 980400 
; 2144476600 '384742000 2377 280300 
i 1 806 944 600 495 048 700 2 099 118 000 
; 1 917 177 900 255 272300 2 010 762 700 

i 2 023 460 400 453 157 200 2 320 115 500 
2 430 821 200 431 656 700 2 594 866 400 

i 2 757680000 197067900 2876937100·: 
i 2836721500 458089800 2986843000: 

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

_ -~~_I~~ 17~_1 ___ 1--::9:_0 _____ 1_9:_1 _____ 19_:_2 ___ _ 

January 

February 
March 
April. 
May 

Jlme 
July 

August 
September 
October 
November" 
December 

1
1 1 410M6

k
O·l 900 Mk. Mk. 

1 254 358 800 1 207 298 600 
I 1 458 081 800 1 288 446 800 1 249 703 700 

1 553 297 200 1 407 640 100 1 297 072 200 
1537494700 
1473082200 
1469043 200 
1427534200 
1422591300 
1431666700 
1387429000 
1334726000 
1366060400 

1 426 254 000 1 274 722 200 
1370792700 
1370869500 
1 340 711 700 " 

1328847900 
1335774300 
1313863200 
1257308500 
1273717100 

1239493800 
1222568100 
1188597200 
1172591800 
1173103 ~OO 
1"236980700 
1220977 200 
1265315800 

Mk. 

1213465600 
1217462700 
129i"433200 
1226159900 
1163772000 
1128996800 
1081223700 
1060891900 
1067691900 
1054 527 400 
1035833300 
1079631900 

') For 1925" all the weekly statements of the Bank inclmling that for December 23rd are taken iut.o tU'count; 
de la BanqI.I/l ;tI8fJt1'au 23 ,Ucembre sont pri8 en rxmBitUration; le demur bUan de I'annee ,,'ellt pas inrl". par 



4. Note Circulation of the Bank of Finland 
in 1925-1936. 

Circulation des billets de la Banque de Finlande en 1926-1986. 

9 

--Year. :~~~!;.·-:I; ----i:;~~~:--- I Fluctuation. I Average. I 
I Annee. Date. Amount. I-----;~~e~-I Amo~;:--I Eean. i Moyenne. I., 

1----- ____ ~._ Montant. I Date. I Montant. J 

1 2--- '3--, --j--.J,--I---5-----I---ii---· 1--'7----

1925 
1926 

1927 
1928 

1929 
1930 
1931 
1932 

1933 
1934 

1935 
1936 

I ~! . ~ I ~ ~ 
8/4 \1399913300 ! 23/1 1154 761400 'I 245151900 1276593000 

31/3 i 1385776900 ! 28/1 11239633100 I 146143 800 1307346500 
23/lS 11522095500 i 22/1 : 1269563400 [' 252532100 1413610400 

'/4 1 1660880500! 23/t 11446658000 214222500 1548()197oo 

30/3 '\1596011600 'I 23/11 ' 1300887700 I 295123900 1439300700 
31/3 1447177400 23/1 i 1 212450300 I 234727100 1330715400 

31/3 : 1 319545 300 : 23/9 1137566800 I' 181978500 1229085400 
81/a 11299389200 i 23/11 1003 957 700 295431500 1135090900 

30/12 . 1183642700 \1 23/1 ' 992808900 1190833800 1095608300 

2Il /3 1 321 816 600 23/1 i 1102678000 \' 219138600 1225492 600 I 
3O/a 1441451000 ! 23/1 i 1197328300 244122700 1319522800 [I 

23/lB 1630 m9 200 I 23/1 ! 1 269826500 I 361152700 i 1470931400 i 

Bank of Finland for Each Month in 1929-1936. 
montant moyen pour chaque mois en 1929-1986. 

1933 1934 I 1935 1936 
Month. 

i -1--- i MoiB. 
........ ----------- ---- -- .-- -- ._---- -1----"-----1 6 7 8 ,9 . 10 

I 

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

1028640200 1136596700 1227475700 1307485000 January 

1061726500 1213427900 1299682600 \ 1366134800 February 

1147484200 1288776100 1·401187500 I 1473028000 March 

1160409300 1275497600 1413933800 1509540700 April 

1109293200 1235788300 1350030300 1475019000 May 
I 1086072300 1220855800 1323802200 1459073300 June 

1065300300 1190449000 1286488300 1424475900 July 

1061864300 1186 888900 1284303300 i 456231900 August 

1093009700 1229758300 1311408400 1508749700 September 

1095611400 1233811200 1293597800 1533770500 October 

1080961300 1214593600 1280513100 1526607000 November 

1156927100 1279468000 1362390900 1611 060500 December 

the last statement for the year is omitted owing to the changes introduced iu it.. Pour 1926 tOU8 1.8 btJ.anll 
8uite des modifications flU'V apporla le lIOUt>eaU rlgleme1lt. 

Bank of Finland 1936. 2 
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1 

6. Note Reserve of the Bank of Finland 
in 1925-1936. 

Reserve d'emission de billets de la Banque de Finlande en 1925-1936. 

I 
Highest. Mazimum. 

1 
Lowest. Minimum. ! 

I 
Year. I 1 ! Fluctuatloll. .Average. 

i Date. Amount. Date. Amount. 
Annee. ! Date. Montant. Date. Montant. Bean. Moyenne. 

! I I i I 
----1-1---2-1 i -I ----

3 I 4, ;; 6 7 

1) 1925 14/11 

1926 30/1 

1927 14/5 

1928 7/1 

1929 14/12 

1930 23/9 
1931 15/1 

1932 8/6 
1933 30/12 

1934 15/12 

1935 15/1 

1936 I 8/t 

I m. 

I 
m. m. I Mk. 

I 

915651700 31/3 539573000 376078700 740769000 
809563000 23/10 625331700 184231300 734036000 

1 

828284800 31/10 I 661869800 166415000 763537600 
I 

716433000 31/11 208689500 507743500 464449300 

I 540779300 8/1 275933900 264845 400 386523700 
I 

! 
i 

886168500 8/1 489458900 396709600 749203300 
828911700 23/11 279727700 549184000 640761200 

I 
634187800 8/1 348 999 000 I 285188800 526547800 

I 819255500 28/2 511 719 700 ! 307535800 671148600 , 
1198456700 701211600 497245100 865077100 31/5 

I 1195 979500 31/8 842827100 i 353152400 954468800 
506290000 I 357737700 I ! 864027700 31/}S 663015100 1 

·8. Composition of· the Note Circulation of the 
Detail de la circulation des billets. de la Banque 

I 
D~f:~na. ______ 19_2_9 __ per--' 1930 Per 1 ____ 

19
_
3
_
1

--;-1 ~perl 1932 I Per 1 

OowpureB. Montant. :,-! Montant. :- Montant. ::- Momant. ::-
Amount. cent. i Amount. cent. I Amount. ,cent. Amount. ! cent. 

----
I 

1000 mk. 

600 » 
100 » 

2 ---3--:----4---- ---5- 6 1--7-' ---8---1-9-'-

382293000 28.10 345107000 26.98 412505000 31.91 317718000 29.27 
247159000 18.16 233995500 18.29 221261500 17.11 186470500 17.18 
480053800 35.28 458211500 35.81 429165700 33.19 390353000 35.97 

50» 96540400 7.10 92495950 7.23 88821650 6.87 87992800 8.11 
20 »50920760 3.74 51 265520 4.01 51 049800 3.95 54 127 720 4.99 
10» 38 ~26 O~O 2.86 36 103 440 2.82 33 089 400 2.56 7 494 890 0.69 

5» 25 744115 1.89 24768 900 1.941 20815325 1.61 5 722 020 0.53 
~:,s::,',) 38988447 2.87 37 403 609 2.92 36 206 255 2.80 35 383 241 3.261 

~~ }11 360 825 8021100.0011279 3514191100.00! 1 292 914 8301100.001 1085 2821711100.00\ 

') See footnote on page 8. Voir la lIote au page 8. 
') Including all issues prior to 1922. Y compriB taus les billets ant8riellr d l'em.iBBion 1922. 
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7. Proportion of Note Reserve of the Bank of Finland 
to Total Right of Issue during 1925-1936. 

Rapport entre la reserve d'emission de billets de la Banque de Finlande et le 
droit d'emission total en 1925-1936. 

I Highest. Maximum. Lowest. Minimum. 
I 

! 
! 

Year. I Fluctuation. Average. 
- Date-. -r-per-:~~'- Date. Per cent. I i ~ue'_1 :::~_. -1"-- pour-/l/l1~ Date. i Pour-cent. Eear!. 1Iloyenne. 

! 

I I 
1 ______ 

1 123 4 5 I 6 7 

I 
0' 

I 
0.' i 0' 0/ 

/0 10 ,0 ,0 

I 
; 

, 1) 1925 16/8 33.02 31/3 22.46 10.56 28.30 

1926 14/8 32.54 23/10 25.65 6.89 28.44 

1927 14/6 32.16 31/10 23.27 8.89 28.94 

1928 23/3 25.44 31/12 9.33 16.11 19.25 

1929 14/12 
I 25.33 8/1 I 12.34 12.99 18.33 

1930 23/D 37.37 8/3 ! 21.68 15.69 31.46 
! 

1931 7/2 37.09 23/
11 15.38 21.71 30.09 

1932 30/6 31.46 8/1 18.19 I 13.27 26.19 I 

1933 23/11 33.34 28/S 22.48 10.86 28.93 

1934 16/12 41.87 31/r, 27.96 13.91 33.34 

H135 16/1 41.86 31/ 12 29.30 12.56 33.18 

1936 8/1 29.21 31
/12 15.37 13.84 22.20 

Bank of Finland at the End of 1929-1936. 
de Finlande cl la fin des annees 1929-1936. 

, 
i 
l 

1___, 193~'~PerI 1934; Per :-. _., __ ,_19_3_5~per 1 __ -.. 1936 'I""per' ~e~r:'na-I 
Amount. ,cent. 1 Amowlt. cent. I Ammmt. I cent I' Amount cent 
Montant. I pour-I Montant. Pour- I Montant. I Pour: Montant: I Pour.. Ooupur83. 

cent. cent. , cent. cent. 
--10---:'11-----1-2--" 13! 14 15 16 -=1=7::"'1,---1-8--1 

~ % ~ % ~ % ~ % 

351508000 29.70 381341000 29.85 424290000 30.73 517956000 31.78 1000 mk. 

202370000 17.10 223794000 17.52 249569500 18.08 312148 500 19.15 500 » 
434459600 36.71 473449200 37.06 
97760250 8.26 103185100 8.08 

59 605 7001 5.03 59225 240 4.64 
2143 360' 0.18 1264670 0.10 

1300940 
34494869 

0.11 
2.91 

981150 

34143493 

0.08 

2.67 1 

502741900 36.41 583417500 35.79 100 » 
108165050 7.84 118587300 7.27 50 » 
60309400 4.37 63000340 3.86 20 » 
1 024090 0.07 843410 0.05 10 » 

883270 
33699143 

0.06 

2.44 
830605 

33337287! 

0.05 5» I 

2 05 Old issues') 
. Emus. ant.") 

11836427191100.0011277383 81i3! 100.0011380682 3531100.00i 1630120 9421100.001{ ~~:l 
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9. Bank of Finland Notes 
Fabrication de billets de la Banque de 

I Denomination. /1 1925 1926 I 1927 I 1928 1929! 1930 

___ oo_up_:,,_res_ •• _._ ---2--1---3 ---1--4- 1--5-__ ...l..-_~~6-=--_---+i-_-__ 7~_ 

I 
! 

1000 mk. 

600 & 

lOO & 

60 ') 
20 & 

10 ') 
5 & 

Total llumber } 
N omlrre total 

- I 80 000 I1 294 000 I 
-! 192000 382 000 I 

1886000 
308000 

4044000, 

3972000 I 

2 210 000 i 2 881 000 ' 

1732000 I' 

216000. 

6710000 I 
.4373000 I 

1468000 
3768000 

3000000 '

1

' 

5004000 

10 210 000 15 513 000 16 797 000 

196000 
387000 

2726000 

2064000 
3468000 

189000 
186000 

2171 000 
1703000 1 

1174000 

359000 
2132000 
1620000 
2496000 

4 357 000, 3 929 000 2 735 000 

4 582 000 I 5 226 000 4 344 000 

Total amount }M:k.: 264300000 57688500_ 0 976880000 
Montan! total ; 

17 780 000 14 578 000 113686000 

901140 000 673150000 1572690000 

10. Bank of Finland Notes cancelled 
Annulation et destruction de billets de la Banque 

I 

I 1 Denomination. j 
1925 1926 1930 OlfUpures. 

I 
i 1927 

I' 
1928 1929 

-. - - ----3--1 ----- -_._- ._--
1 2 4 5 G 7 

1000 mk. 161060 191000 139000 I 159000 155000 I' 175028 

500 & 68060 203000 185000 
, 

193000 214000 238000, 
100 & 1927060 2571 000 2323000 2347000 2505000 . 27100021 

50 & 1490062 1655000 1368000 1550000 1935000 1615003 
20 & - 2 392000 1828002 2625000 2525002 

10 & 6515060 7320002 5220000 4288000 4458000 3997002 
5 ') 4515060 5165002 4564000, 4714000 5410000 5045004 
1 & - - - i - - -

50 p. - - - I - - -I 

201800 I 
25 & - - - - -

Old issues') } 1313916 401015 104900 72100 57200 Bmu,. ant.') 
i 

Total llumber } 
N omlrre total 15990278 17006021 14392800 10 183 902 17 374100 16362241 

Total amount }Mk 614639805 749269630 622784500 674 933 790 I 735 635 000 163113680 Montant total • I 

') See footnote 2 011 1'3ge 10. Yo';' la 'IIote 2 au- VU-fle 10. 



printed during 1925-1936. 
Finlande pendant les annees 1926-1936. 

! ! ! 

1931 
! 

1932 
1 

1933 

-----8 ---I --1----
9 I 

i ! 

372000 I 188000 ' 

- 189000 

2290000 I 2727000 

1 675000 I 2 253 000 

4464000 I 1331000_ 

2220000 

3312000 -, 

10 

-
186000 

2419000 

1997000 

1716000 

I 

1_1::~ __ 

I 
! 

I 194000 I 
190000 ! 

2246000 i 
291000 I 

3810000 I 
- I 

-) 

14 SSS 000 6888 000 6 S18 000 6 7S1 000 

812790000 694470000 489070000 604 S50 000 
I 

and destroyed during 192.e;-1936. 
de Finlande pendant les annees 1926-1936. 

13 

! ! Denomination. 
1935 ! 1936 i 

I OOWJ/'UFIJ8. 

1----1-----------12 13 14 

I 
i 

192000 I 
2931000_ 

2024000 I 
3286000 ; 

-I 
-I 

256000 

281000 

3737000 

2117000' 

3768000 I 

I ; 

1000 mk. 

500 & 

100 & 

50 & 

20 & 

10 » 

5 & 

8 488 000 110 159 000 I' {Total number N ombre total 

556 020 000 1951410 000 Il\Ik.{Total amount M (mtant total 

I 

I 

1931 1932 I 1933 1934 1935 I' 1936 1
1

- Denomination. I 
! , CoopurBIJ. I 

--~- ! --11--1--1-0-- ---1--11-- - --12---/--i3--i--- i4------ 1 

162 000 I 105 001 1 

240 000 'I 192 002 
2 440 000 2 420 002 

1 733 002 i 1 520 000 

26900021 2370 000 

3 758 0021 2 875 000 

5 050 000 _i[ 3 150 000 ; 

-I 
=1 

144001 

188002 

2350000 

1450000 

2725000 

618000 

965000 _ 

144000 

184000 

2355000 

1625000 

3265000 

106000 

74000 

-I 
64 532 I 46 500 1 58 400 29 300 

i 16127 5s8112 678 5051 8498 40S '1 782 800 

7S0 54411961611819450 1611 754 ODD! 620 016 750 

151000 

215000 

2830000 

1905000 

3365000 

29000 

24000 

147001 

231002 

3030001 

2028000 

3420002 

22001 

13001 

24100 23400 

8 MS 100 8 914 408 

1000 mk. 

500 » 

100 & 

50 » 

20 » 

10 & 

5 » 
1 » 

50 p. 
25 » 

{
Old issues') -
Emus. cmt.') 

{
Total number 
Nombre total 

704858750 7S6 015 901i Mk {Total amount • M ontant total 
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Date. 

Date. 

Ordinary Cover. 

11. Cover for the Issue 4)f 
Couverture de l'emission de billets 

i ________________ ,-c __ 'O_Ut_.erl_"_re __ OT_d_i_n_a_ir,-'. _______________________ _ 

1 _____ G~I<l __ ~serv=_!"ncais8e~r: ____ 1 ! 
Percentage Percentage 

I 

of Notes in of Liabilities Foreign 
Circulation Payable on Currency. 

Amount. (col. 5 tab. 1). Demand (col. 
Pour-cent du 11 tab. 20). Valeurs 

I Montant. montant des Pour-cent des ttranyeres. 

I biJlets en air- engagements 

Total (col. 2+5). Total (col. 2+5). 

1 Percentage I Percentage 
of Notes ill of Liabilities 
Circulation Payable OlD. 

AmOlmt. (col. 5 tab. 1). Demand (col. 
Pour-cent du 11 tab. 20>. 

Mantant. I montant des Pour-cent 1le8 
I biJ.lets en air- engagemenu 

culation (hue (col. 11 

---1-------/- - 2 (col. s :ab. 1). tab. :O}. 
;; I 

culation It vue (ool. Z 1 
---1---

6
-- ___ (col. S ~ab. 1}'1 tab. :O)_ 

Mk. 

At the end i 

0' ,0 

of 1935 ! 471 999 200 34.19 

I January 

February 

March 

April 

May 

, June 

July 

8 
15 
23 
31 

8 
15 
22 
29 

7 
14 
23 
31 

8 
15 
23 
30 

8 
15 
23 
30 

8 
15 
23 
30 

8 
15 
23 
31 

471997800 
471993200 
476993500 
485237500 

485238100 
485231800 
487285000 
489343600 

491403000 
493458100 
501351800 
501347700 

501342600 
501342900 
501340900 
501337900 

501333600 
I 

501333200 
501329600 
501327100 : 

507538400 ! 

513754700 ! 

519973500 
531055400 

35.80 
36.30 
37.56 
36.17 

36.40 
35.94 
36.45 
33.87 

33.74 
33.69 
34.56 
32.98 

32.94 
33.05 
34.49 
32.43 

33.58 
34.06 
34.95 
33.40 

34.17 
35.08 
36.59 
36.25 

538427500 37.58 
544 651100 38.43 
550874500 39.69 I 
557 100 500 I 38.15 i 

0' 
,0 

22.72 

22.54 
22.28 
22.40 
22.25 

22.33 
22.07 
22.10 
23.17 

23.02 
22.76 
22.64 
22.18 

21.90 
21.72 
21.76 
21.64 

21.62 
21.63 
22.15 
22.54 

22.52 
22.76 
23.62 
23.68 

23.16 
23.31 
24.02 
23.94 

01 
'0 I Mk. Mk. I 

1266 916 <OO! 1 ,.. ... ...1125." 
% 

83.69 

83.96 
82.64 

1 286061 700; 1 758 059 500 I 133.34 1 

1 278893700 1 750886900 /; 134.67 
1279800400 1756793900 138.35 ! 82.51 
1286914200, 1772151700 i 132.10 ! 81.25 

! 

80.43 
78.54 
78.47 
82.99 

1262299900' 1 747038000 I 131.11 
1 241 679000: 1 726910800 I 127.91 
1 242 702 100: 1 729 987 100 129.41 
1 263 326 600! 1 752670200 1 121.32 

1 269030600 1 760433600 1 120_88 I 82.46 
1 286381 900 1 779840000 I 121.52 82.07 
1 292 526 800 1 793878 600 I_ 123.65 81.00 
1328276000 1 829 623 700 120.34 80.96 

1352634000 
1353479700 
1353636700 
1354506700 

11

1 360 497 000 
1340978300 
1291468100 
1247925600 

1187938900 
1162592900 
1116748000 
1114416900 

1116818100 
1132139400 
1122836000 
1149993600 

I 

1853976600 I 121.83 
1854 822600 I 122.29 
1854 977 600 / 127.62 
1 855844 600 120.04 

1 861 830 600 I 124_ 71 

1842311500 I 125.18 
1792797700 
1749252700 

1695477 300 
1676347600 
1636721500 
1645472300 

1655245600 
1676790500 
1673710500 
1707094100 

124.97 
116.55 

114.14 
114.46 
115.16 
112.32 

115_54 
118.31 
120.59 
116.92 

80.99 
80.37 
80.52 
80.09 

80.30 
79.47 
79.21 
78.63 

75_25 
74.26 
74.36 
73.36 

71.19 
71.75 
72.97 
73.36 



Bank of Finland Notes in 1936. 
de la Banque de Finlande en 1936, 

Supplementary Cover. Grand total (col 6+12). 
Cou.enure 8Upplementaire. Total ueneral (col. 6+12). 

�-------~------~--------~---------I----------~I ------~-------I 
! 

Foreign 
Bank Notes 
'and Cou-

pons. 

Billeta de 
banqueet 
coupons 

nlgociables 
cl "&1'r;mger. 

Foreign ! Inland 
Bills. Bills. 

Ette18 payable.; Ettet. payable8 
a 1'8tranger. en Finlande. 

Total 
(col. 9-11). 

Total 
(col. 9-11). 

i Percentage Per~Il;tage 
of Notes in of LIabilities 

I Circulation Payable on 
Amount. ,(col. 5 tab. 1). ~;~b~ J8)~·1 

I
1 Pour-cent du 

M ontant. montant des Pour-cent de. 
billets en cir- engagements 

I ouIation hue (col. 11 
; (col. 5 tab. 1). tab. 20). 

15 

Date. 

Date. 
! 

I 
I 

9 10 
.-------,----:----1-----::-::-'---- -- ----------- .--1----- -- ----·---1----------

11 12 13: 14 15 16 I 
Mk. Mk. MIc. Mk. lIk. C}~ C}~ 

1 717 900 80 405100 ! 669 060 900 751183900 2490098500 180.35 119.84 

1209800 
993700 
813700 
753200 

668200 
646500 
668500 I 
719600 

737800 
773000 
886200 
858200 

907300 
1215900 

849500 
810100 

860400 
783200 
778000 
706900 

817900 \. 
748300 
925500 

843000 I 
1 

837600 I 
772500 
852600 , 
825600 ! , 

76331000 
77514600 
76730900 
77 798100 ! 

77740200 I 
82656100 I 
82126400 
83936600 I 

84661400 
81819300 
86142900 
86211800 

81064800 
82679000 
82631300 
82515300 

84614300 
84110400 
82202000 
87632600 

83604700 
85037600' 
89672700 
92191300 

85836 900 
84477700 
84050000 
84305200 

I 

691339000 
706676000 
693386900 
710951600 

712083000 
738043100 
758699600 
765864500 

788759600 
803381400 
854699600 
865123700 

886.569200 
883594600 
895524600 
891527700 

884123200 
880398500 
875654000 
870023800 I 
866016600 
858366900 
856905100 
848 239400 

768879800 
785184300 
770931500 
789002900 

790491400 
821340700 
841494500 
850520700 

874158800 
885973700 
941 728 700 
952193700 

2526939300 
2536071200 
2527725400 
2561654600 

2538029400 
2548256500 
2571481600 
2603190900 

2634592400 
2665813700 
2735607300 
2781817400 

968 541300 i 2822517900 
967 489 500 )2 822 312 100 
979 005 400 2 833 983 000 
974853100 J 2830 697 700 

1 

969 597 900 . 2 831428 500 ) 
960 292100 2 807 603 600 -
958 634 000 2 751431 700 j 

908 363 300 2 707 616 000 I 

950439200 2 645916500 ! 
944102 800 2 620 500 400 
947 503 300 2 584224800 
941273 700 2 586 746 000 

826 771 700 I . 913 446 200 2 568 691 800 
821 304 400 906 554 600 2 583 340 100 
808 525 400 893 428 000 2 567 138 500 11 

803105800 888236600 2595330700 1 

191.66 
195.07 
199.06 
190.95 

190.41 
188.75 
192.35 
180.19 

180.91 
182.01 
188.56 
182.97 

185.48 
186.08 
194.97 
183.09 

189.66 
190.77 
191.80 
180;40 

178.13 
178.92 
181.83 
176.57 

179.30 
182.28 
184.96 
177.75 

120.67 
119.69 
118.72 
117.45 

116.81 
115.90 
116.64 
123.27 

123.41 
122.93 
123.52 
123.10 

123.29 
122.30 
123.02 
122.16 

122.12 
121.11 
121.57 
121.71 

117.43 
116.09 
117.40 
115.33 

110.47 
110.55 
111.92 
111.54 

At the end I 
of 1935 I 

January 

February 

March 

April 

May 

June 

July 

1: I 
23 • 
31 I 

8 
15 
22 
29 I 

7 
14 
23 
31 

8 
15 
23 
30 

8 
15 
23 
30 

8 
15 
23 
30 

8 
15 
23 
31 
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11. Cover for the Issue .. f 
Couuerture de "emission de billets de la 

---- _. -

Ordinary Cover. 
Oouverture Of'dinaire . 

--- . -----
Gold Reserve. EncaiBse or. I Total (col. 2+5). Total (col. !J+S). I .. _--

Date. Percentage Percentage Percentage I Percentage 
of Notes In of Liabilities Foreign of Notes in of Liabilities 

Date. Circulation Payaj:lle on Currency. Circulation Payable on 
Amount. (col. 5 tab. 1). Demand (col. Amount. (col. 5 tab. 1). Demand (C<lI. 

Pour-CIlfIt du 11 tab. 20) .. Valeur8 Pour-cent du 11 tab. 20). 
MOfItatlt. mtmtatlt des Pour-cetlt des i etrtJflgeres. Montatlt. mtmtant des Pour-cetlt des 

billets BfI cif'- Bfl{Jagement8 i billets en cir- engagem/l1l.~B 
cutatiofI 4 t>U8 (col. 11 I culation 4""" (col.Z 1 

(col. Stab. 1). tab. 20). (col. Stab. 1). tab. 20)_ 
-------- -----------. -- -----_ .. _---- -_. 

1 2 3 4 5 6 7 8 

Mk. I % % I 
Mk I n. 0/ 

I 
% i ,0 

563321900 I I August 8 38.82 24.87 1117401500 1680723400 115.81 74.19 
15 569543000 I 39.87 25.06 1103875900 1673418900 115_68 73.64 
22 575768300 40.43 25.23 1106968000 1682736300 118.15 73.74 
31 581993000 38.78 24.98 1147371 700 -1 729 364 700 115.08 74.09 

i 

September 8 588212900 39.21 25.07 1148881300 1737094200 115.80 74.08 
15 596881700 39.62 25.48 1127117500 1723999200 114.44 73.61 

I 23 600180800 40.64 25.76 1106640900 1706821700 115.56 73.25 
30 603409500 38.90 25.56 1118129700 1721539200 110.97 72.98 

October 8 603402400 i 39.08 25.61 1133324600 1736727000 112.49 73.72 
15 603395100 I 39.36 25.01 1178352200 1781747300 116.22 73.84 
23 603386200 I 40.30 24.85 1247833500 1851219700 123.64 74.69 
31 603366800 38.66 24.25 1254593500 1857960 300 119.04 74.68 

November 7 603344000 39.81 24.07 1270218300 1873562300 122.06 74.75 
14 603303900 39.69 24.08 1277937100 1881241000 123.76 75.09 
23 603294800 40.60 24.88 1281573500 1884868 300 126.88 76.02 
30 603288000 38.54 23.83 1353294400 1956582400 125.00 77.29 

i 

December 8 603270200 I 38.25 23.30 1373952800 1977 228 000 125.87 76.87 
15 603265700 I 37.56 22.78 

I 

1 416 249000 I 2 019 514 700 I 125.75 76.25 
23 603228000 36.99 22.69 1 402 635 700 I 2005863700 122.99 75.46 
31 I 603222500 37.00 21.68 1491588800 2094811300 128.51 75.12 

; 

I 

I 

80/. fIIl/. 111/9 81/1• 81/12 fIIl/1 I 8/1 
Hlghest } I MlIGIimum 603409500 40.64 25.76 1491588800 2094811300 138.35 83.96 

Lowest } 
16ft 80/, I 8/r. 11/8 fill/a 80/0 8/7 

MVlim~ 471993200 32.43 21.62 1103875900 1636721500 110.97 71.19 

Fluctuation } 131416300 ! 8.21 4.14 387712900 458089800 27.38 12.77 BIlIII't I 
Average } 

i I 
MO//Bfln6 542375500 ' 36.87 23.34 I 1244467500 1 786 843 000 I 121.,18 I 76.89 



Bank of Finland Notes in 1936. - Continued. 

Banque de Finlande en 1986. - Suite . 
---- ... .. 

17 

Supplem~ntary Cover. t Grand total (col 6+12). I 
Oou1lemwe supplBmentaire. I Total geniral (col. 6+12). 

I I '1---' ! .- .. -
Foreign 1 

1 I 
Percentage Percentage 

Bank Notes of Notes in of Liabilities Date • and Cou- Circulation . Payable on 
pons. Foreign Inland Total 

I 
(col. 5 tab. 1). Demand (col. Date. Bills. Bills. (col. 9-11). Amount .. 11 tab. 20). 

Bill.et8 de 
Elleta payabl68 Effeta payables Total Montant. 

Pour-cent flu 
ban(lU8et montant des Pour-cent des 
coupons tl I' etranger. en Finlande. (c91. 9-11). billets en w- engagllfl!81lts 

mflllCiab168 culation tl vue (col. 11 

_~~:~nger'l 
I 

(col. 5tab. 1). tab. IIO}. 

---_. --- --.----- ....... _---------_.-.. -.. ._-
!J 10 11 12 13 14 15 16 

lIk. 1111<. Mk. Mk. I 1IIk. I % '!'o 

I 
; 

I 
i 

i ! 
I I 

992300 87030100 794746000 882768400 21i63491800 176.64 113.16 ! August 8 
1188900 88240100 788648400 878077 400 21i1i1496300 176.38 112.29 15 

990200 90891500 795174000 887 00li 700 21i69 792 000 180.43 112.62 22 
925600 90239800 792834000 883999400 2613364100 173.90 111.97 i 31 

i 
1760800 79539900 ' 780331300 861632000 21i98726200 173.23 110.75 September 8 
1206600 . 83018600 789939100 874164 300 2 1i98 163 IiOO 172.46 . 110.93 15 
1383000 80217300 787104500 868704800 21i71i1i261i00 174.38 110.53 23 
1365200 81363900 797835100 880 1i64200 2602103400 167.73 110.23 30 

1459000 81309800 770283800 81i3 01i2 600 21i89 779 600 167.74 109.93 October 

,: I 1343100 80469700 770303900 81i2116700 2633864000 171.80 109.15 
1072200 77193500 774217500 81i2483200 2703702900 180.57 109.09 23 

886400 79429000 I 771114300 81i1429700 2709390000 173.59 108.90 31 I 
I 

1149000 79371 000 767022100 847042100 I 2721104400 177.27 108.56 ~ovember 71 
816700 78917500 754502500 834236700 I 2710477 700 178.64 108.39 14 i 
852600 83606500 748965300 833 424 400 1 2 718 292 700 182.92 109.63 23

1 810600 83060900 722014700 801i 886200 2 762 468 600 176.49 109.13 30, 

! 
8 1 842700 81479700 772477600 8~4 800 000 12 882 023 000 179.57 109.39 I December 

802700 86035800 762903700 849 742 200 2 869 21i6 900 178.66 

.1 

108.34 15
1 

1038000 I 86400100 773046600 860 484 700 i 2 866 348 400 175.74 107.83 , 23 ! 

1174400 82446400 777 555000 861171i 800 I 2 90li !~!!_O!_ 181.3,1 106.01 I 31 i 
-- ----- "-_ .. f - ......... _-_.-! .---. 

s! I 301 I 23/, 23/, 31ftz 23/1 
I 

2S/S " { Highest 1760800 , 92
8

191300 I 895524600 979001i400 2 91i5 987100 199.06 123.62 Mazimum 
15/ I S/l 8/1 8ft 8/1 30! 31/12 i9 

{ Lowest 646500 I 76331000 ' 691339000 768879800 2526939300 167.73 106.01 Minimum 

1114 300 I 15 860 300 204185600 210120600 429047800 31.33 17.51 { Fluctuation 
Eear! 

798680800 I 882761600 2 669 604 600 I 181.49 114.88 { Average ! 944200 I . 83136600 Moyenne 

Bank of Finland 1936. 3 
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I 

Year. 
Atinee. 

1 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

12. Gold Reserve of the B~k of Finland 
in 1925-.1936.1) 

Encaisse or de la Banque de Finlande en 1925-1936. 1) 

1 
Highest. Mazimum. I Lowest. Minimu,",:,_ 

I . Date. I Amouut. 
Fluctuation. 

1-
Date. Amount. Ecart. 
Date. Montant. '1 Date. I Montant. 

i --4 ---- -"1;--- -_. 
2 :~ 6 

lIk. I . lIk. Mk. I 

8/10 43285800 8/1 43285400 400 
8/3 331829900 31/12 327368800 4461100 
8/1 327182100 31/12 316631400 10550700 

7/1 316590500 31/12 304425400 12165100 
8/1 1304218600 23/9 300328700 3889900 

22/3 304384800 23/8 i 300449600 3935200 

I 
8/10 306065600 15/6 300396000 5669600 

31/12 304375800 23/1 : 303700400 675400 
23/12 322612500 15/3 304366100 18246400 

7/7 322643500 31/12 I 322526700 116800 
31/12 471999200 15/5 I 322487 800 1149 511 400 
30/0 I 603409500 15/1 ' 471 993 200 , 131416300 

I AYerage. 

i 
Moyenne. 

7 

n. 
43285600 

330147700 

322848500 

310553900 

302178300 

301888200 

302108300 

304181100 

313982400 

322608000 

371599500 

542375500 

13. Proportion of Gold Reserve of the Bank of Finland. 
to Note Circulation during 1925-' 1936.1) 

Rapport entre l'encaisse or de la Banque· de Finlande et la circulation 
des billets' en 1925-1936. 1) 

Highest. Mazimum. I· Lowest. Minimum. I I . 
Year. ! I .. Fluctuation. I Average. 
Annee. Date. Per cent. Moyenne. 

Date. . Pour-cent. 
----- --- -

I Date. I Per cent. Ecart.· 
-- Da~_._ pot~r~ __ I __ ··· ______ 1 

1 2 3 . 4 5 I ·6 7 , 
I 

% 

I I. 
01 01 01 
10 10 10 

1925 

I 

23/1 3.75 8/, 3.09 0.66 3.40 

1926 23/1 26.75 
1 

31/3 I 23.93 2.82 - 25.27 

1927 I 22/1 25.72 

I 
23/ 20.81 4.91 22.88 112 

1928 14/1 21.84 7/, 18.87 2.97 20.08 

1929 23/11 23.28 I 30/3 18.94 4.34 21.04 

1930 23/1 24.87 31/3 21.0·2 ; 3.85 . 22.73 

1931 23/9 26.43 31/3 I 22.88 
; 

3.55 24.61 i 
I i 

1 

1932 I 23/11 30.31 31/3 I 23.39 6.92 26.94 

1933 23/S 31.31 81/3 25.73 . 5.58 28.66 

I 

1934 23/1 29.26 29/3 24.41 4.85 26.32 

1935 23/11 37.53 30/3 22.37 15.16 ! 28.16 
23/0 40.64 I 30/, 32.43 

I 
I 1936 : 8.21 36.87 I 

I 
i 

I 
') For the year 1925 the gold reserve was booked at its nominal value according to the monetary 

came into force the gold rese).'Ve has been appreciated in accordance with the gold value prescribed therein, 
valBur nominale 88lon la Zoi mrmetaitre de Z'annes 1877, c'eBt It ditrs It 1 kU d'or. fin = .3 444: 44 mMlJ8; depuia 
c'sllt It ditre 100 mares =3 15/19 urammes d'or fin. 

') Exelndlng credit abroad. Non compri8 le credti, ti l'~nger. 



19 

14. Proportion of Gold Reserve of the Bank of Finland to 
Liabilities Payable on Demand during 1925-1936.1) 

Rapport entre l'encmsse or de la Banque de Finlande et les engagements a 
vue en 1925-1986. 1) 

Year. 
.Annee. 

_ ... _----
1 

1925 
1926 

1927 
1928 

1929 

1930 
1931 

1932 
1933 

1934 
1935 
1936 

Highest Maa;imum.· 

Date. Per cent. 
Date. Pour· cent. 

2 3 

2.55 
19.89 

19.72 
18.40 
19.5:J 

20.31 

23.56 
22.78 

20.84 

1!).69 

23.90 
25.76 

Lowest. Minimum. 

Date. 11 Per c·ent. 
Date. Pour-cent. 

l ,j 

2.07 

15.43 

14.53 

14.33 

15.53 

lG.01 

18.86 

17.73 

17.25 

17.H 
16.10 

21.62 

I I ! 
i Fluctuation. 1 Average. I 

1 

Ecart. Moyeun..: 

--·· __ ·.1------1 
6 1 7 ! 
0' 
io 

0.48 
4.46 

5.19 

4.07 
·4.80 
4.30 

4:.70 
5.05 

3.59 

1.95 

7.80 

4.14 

0' 
'0 

2.31 

17.86 

17.14 

16.32 

17.46 
lS.M 

20.72 
20.49 
19.04 

18.65 
19.33 

23.34 

i 

I 

15. Credit balances with Foreign Correspondents of the Bank of 
Finland in 1925-1936. 2) 

Comptes ~ourants debiteurs a l'etranger de la Banque de Finlande en 1925-1986. 2) 

Highest. Maximum. ! . Lowest. Mini';:';;m. ·1···· -.... .. ·'1 
Yea... I . I -- Fluctuation. Average . 
.A,mee. Date.. Amount. Date. I Amouut. Eean. I Moyenne. 

1---:
1
--1-' n:te,- - .. ~~'~~; ·-,~~-I· ~~~'t:·-I--·-6--'·--·-7--·· 

1925 
1926 

1927 
1928 
1929 

. 1930 

1931. 
1932 

1933 

1934 
1935 

1936 

! 31/12 "1151;~ 000 j 8/1 544:~ 400 I, 606 ~~ 600 ;1 817:~ 300 I' 

i 8/1 1159768100 I 15/7 734 528 8001425239300 , 926358800 I 
'I 23/11 1282169500 15/7 724900900 557268600 1009612000 'I 

23h 1 248837500 I· 23/10 563782000! 685055500 I 823912400 
15/1 754 682 300 23/7 489146 300 I 265536000 I 614802100 I 
7/6 i 1 0267025001 15/1 642861200 i 383841300 ·1 875392100 I 
8/1 I 8009i9100 8/12 303212000 i 497707100 , 595020100 I 

5729727001 15/11 250486400 I 322486300! 377 258700· 

151 
112 

i 9540 005100 7/1 328084500! 625920600 I' 633039300 
. 1 339945400 1 ~5/6 908178500: 431 766900 1072258400 
i14~5903300 7/9 1220474900 1 195428400 j1305337600 
; 1491588800 i 16/d ,1103875900 I 387712900 i1244467 500 

law of 1877, i. e. 1 kg. of fine gold = 3 444: 44 marks; .ince the monetary law dated December 21st, 1925. 
i. e. 100 marks = 3 15/19 grams of fine gold. L'encai888 or a eu panee en compte pendant "annk 1926 a Ba 
l'entrle en viytleur de la lO!: mooB.aire du 21 dkembre 1925 l'encais88 or a eu eraluee cl la nout·elle valettr or. 
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1 
! 1--· 

Year. 
Ann6e. 

. 16. Ordinary Cover of the Bank of Finland 
in 1925-1936. 

Couuerture ordinaire de la Banque de Finlande en 1926-1936. 

HigheS\ ~tnimum_._1 

Date. MOJ?I,Qnt. 

Lowest. Minimum. I I ' 
.. __ .. _-

Date. I Amount. I 
I 

Fluctuation. Average. i 7: -·-~-:-5:-n!-: -I E:n. r-~:~;~~ I 
1 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 
. 1933 

1934 

1935 

1936 

2 3 

Mk. 

81/18 1 739568 400 

S/l 1 747 556 700 

23/11 1 715 086 300 

23/1 1 679462 900 

15/1 I 1058744200 

7/6 1329218600 

1101993300 

972450200 : 

1276617600 I 
1 662 477 900 ! 

1754747900 I 
2094811 300 i 

; 

8/1 
1lI/7 
16/7 

13/10 

13/7 

15/1 

8/11 
16ft 

7/1 

15
/6 

. 'lfd/I 
'lfd/6 

Mk. i Mk. . Mk. I 

832918 800 I 906 649 600 1122 186100 

1179 499 900 I 568 056 800 1 382 906 500 

1162486700 i 552599600 1447 060500 ! 

870 439 700 I 809 013 200 1167 891300 ! 

790 443 700! 268 300 500 916 980 400 

944 4766001 384 74l! 000 1177280 300 
• i 

606 944 600 i 495 048 700 899 118 000 

717 177 900: 255 272 300 810 762 700 
i 

823 460 400' 453 157 200 1120 115 500 

1230821200 

1557680000 

1 636 721 500 i 

431 656 700 1 394 866 400 

197 067 900 1 676 937100 

458 089 800 11 786 843 000 
I 

17. Proportion. of Qrdinary Cover of the Bank of 
Finland to . Note Circulation during 1925-1936. 

Rapport entre la couuerture ordinaire et la circulation des billets de la 
Banque de Finlande en 1926-1.936. 

1-·- H~ghest.M~"'.im"m·· __ I_ :towe~~i"imu~_.l Fl t t· I 1 
Year. . I ne ua 1011. Average. 

I Ann.e. Moyenne. ! 
- --_ ... -I-- ;~~I __ ;::r~:~~:.i ::. _._;;r~~;~~_I· _____ ~~~ __ i 

1 2 :; I 4 5 6 1 7 

I 

I 0' 

I 
'}f, 0.' 0' 

I· iD . ID ,0 

1925 : 31/11 132.86 31/3 65.18 67.68 87.90 
I 

I· 1926 8/1 137.70 30/10 92.62 46.08 105.81 

1927 13/11 122.69 8/7 84.09 38.6b 102.24 

1928 13/1 116.09 29/
9

• 
I 56.80 59.29 75.56 

1929 15/1 I 75.37 31/7 

I 

56.02 19.35 63.76 

1930 13/& 98.02 15/1 75.16 22.86 88.40· 

1931 8/1 90.24 13/12 ! 48.40 41.84 73.20 
1932· 23/, 77.60 8/1 58.04 19.56 71.51 

I 

1933 23/11 119.46 7/1 78.51 i 40.95 102.24. 

1934 131 133.90 15/6 101.07 32.83 113.82 111 : 
1935 'lfd/10 139.16 15/S 113.51 25.65 127.09 

1936 
! 

13/1 i 138.35 30/9 I 110.97 27.38 I 121.48 



18. Proportion of Ordinary Cover of the Bank of Finland 
to Liabilities Payable on Demand during 1925-1936. 

Rapport entre la eouvertare ordinaire de la Banque de Finlande 
et les engagements cl vue en 19Z6-19B6. 

21 

1 

Highest. MatWnWlll.,_ _[I_Lowest. i Minimum. 
Year. 
Annoo. Date. Per cent. : Date. 'I Per cent. 

1-F;uctuation.'------ Average. I 
1 __ Ecart. ____ ~~mne. i 1--0------ __ ~~___ ~!~~~ __ I_~ Pour·cent. 

i 2 3 4 {; , 67 1 

1925 

1926 
1927 
1928 
1929 

1930 
1931 

1932 
1933 

1934 
1935 

1936 

I 0/0 I '01 
I I 10 

81/12 ' 79.94 I 8/1 48.42 

8/1 81.31 1 13/10 6~.29 
81.94 I 8/, 
77.52 23/10 

59.38 31/, 
80.111, i 8/1 

I 
i 
! 

28/11 
I', 

8/1 
'/1 i 

70.20 

49.33 

48.61 

57.75 
40.20 

45.77 
55.76 

71.80 

I 

I 

74.29 
61.34 
77.03 

99.91 

99.76 

83.96 

82.14 ' 
-I 71.19 

01 
/0 

31.52 

13.02 

11.74 

28.19 

10.71 
22.40 

34.09 

15.57 

21.27 

28.11 

17.62 

12.77 

% 

59.16 
74.80 

76.83 
61.36 

52.91} 

72.31 

61.85 

54.63 

67.93 

BO.64 

87.23 
76.89 

19. Aluminium-bronze Coins in circulation at the End of Each 
Month in 1933-1936. 

La circulation de monnaie de bronze d'aluininium cl la' fin de chaque mois en 
1933-1936. ' 

Month. Month. 
Mois. Mois. 

,
-- --, I : I I 

il_~33_'I __ 1~~J~~-!~~1 
---1 --- 2 ~ i 4 I ,; ---6----

.' 

January 
February 
March 

April 
May 

June 
July 

August 
September 

: October 
I 

November 
December 

I ~ li ~ ~ I ~ 11 

42 140 990 52 119 840 61 645 555 66 664 565 
, 44 004 170 52 831 065 62 768 900 67 139 520 

45638 305 i 54 158 980 64 165 995 67390805! 
47396 330 

i 48506760 
54146740 
55665885 

65103010 
65964365 

50 154 830 58489195 ; 67093580 
50 515 250 59508 120 

i 
, 51 250 545 I 61 092025 I 

i 52 323 905 62 803 705 

67094585 

68458900 

68961335 

52 773 i40 i 62370630 i 68 608 210 
52572 570 62982605 68592915 

53600170 i 63892475! 69115490 

67585650 

70297670 
71184835 
71947010 

73055600 
73985665 

74993555 
74938170 

77 517 555 

January 
February _ 

March 

April 

May 

June 

July 

August 
September 
October 

November 
December 
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. 
I 

I 
! 

! Note. fll i Bank-Post-
Dnte. I Circulntioll. 

I 
Bill •. 

Date. Billets en cir- Mandata emu 
culation. par la Banque. 

I 
I ._- ... __ .. _----- . ..... - '---2---1 

1 3 

lIik. Mk. 

At the end 
of 1935 1380682400 12173600 

.January 8 1318469000 6718200 
15 1300105000 12246300 
23 1269826500 4422000 
31 1341539700 12577500 

FebruaIT 8 1332922400 5557300 
15 1350072000 8767500 
22 1336841900 4319000 
29 1444703100 8888800 

March 7 1456 31i 500 454.'3100 
14 1464665000 . 7320400 

I 
23 1450787200 5871800 
31 1520348100 16618600 

April 8 1521770900 8029400 
15 1 516 751 300 - 14107000 
23 1453556600 7775600 
30 1546084100 14 910 600 

May 8 1492899100 7586200 
15 1471 740100 9100000 
23 1434552700 7957100 
~O 1500884100 13822600 

June 8 1485378900 15781900 

15 I 1464625400 9859700 
23 1421257600 9632600 
30 1465031600 21227300 

.July 8 1432616900 7574200 
15 1417257600 '7393300 
23

1 

1387926400 6157800 
31 -1460102600 21612100 

20. Liabilities of the Bank of Finland 
Eng~ements a- vue de la-

Balance" of Current ACCollntH. i 
Oomptes couTantll. 

Bill. collected. 

Due to the 

I 
Elfets 

Due to Others. cl l' encaissll-
Tren.ur~-. ment. 

lJu TresDr. Atttres. 

-1---- --ii-'----- ... _.-.- ._. 

, 4 ;) 

Mk. Mk. Mk. 

161706900 401716600 33900 

159831600 504710400 981200 
182858000 512869400 87500 
197898500 546227600 100800 
297252700 387353300 95300 

301659500 428127600 158800 
334523700 404641100 38000 
339200400 419730900 64600 

I 
236297200 307187700 193400 

I 

201148200 I 370374100 6900 
168334900 424236500 35500 
213978200 435821000 110300 
172165600 419622900 842100 

90900600 557591600 191900 
87350 500 579118800 106600 
80513900 645293500 183600 
35165600 600323400 211200 

151772800 550814400 1143 900 
124006400 609317300 91100 
96400 200 634631100 126900 
14556100 583361600 103900 

- 650323200 342000 
87884300 569326900 174200 
22721800 632172800 202000 

! - 619995500 349800 
; 

180072300 586878400 292400 
138752800 656201300 

l 
724600 

101648300 677327700 140700 I 104287200 602415700 i 116400 I 



Payable on De~and ill 193G. 
Banque de Finlande en 1936. 

~'oreign 
I Total Correspondents. :,!untlry. I (col. 2-8). Accounts. aomptes j Total courantB cl Divers. 

l'etHanger. _ (col. 2-8). , 

, 
I 
I 

I 
I 

i 

-----i ! ----_. __ . _. ._-
7 8 9 

lIIk. Mk. Mk. I 
I 
i 
I 

24310000 22753700 2003377100 
, 

21990000 5400"200 2018100600 
·28106700 7751700 2044024600 
22707500 11138900 2052321800 ! 
19004100 35670500 2093493100 

1 

17285600 9687200 2095398400 
14989500 319500 2 113 3.51 300 

1 

16485900 4990700 2121633400 
16564800. 19569600 2033404600 

12654 700 8627000 2 01i3 661i 1i00 
I 16705700 7435800 2088733800 

18524800 5345900 2130439200 
18284400 29395200 2177276900 

I 

14469600 12280900 2205234900 
I 
! 

15394600 802810Q 2220856900 
16381600 14608300 2218313100 
18077 400 20129400 2234901700 

17921800 9603600 2231741800 
I 
I 17228800 1046100 2 2321i29 800 

19916500 2995000 21961i79500 
18315600 21538300 211i2582200 

18390000 3466700 2173682700 
19376300 23774100 2175020900 
18319700 8246800 2112 51i3 300 
13040100 40789600 2160433900 

, 
14555400 13468800 223541i8400 
18224200 5322800 '2243 876 600 
18702100 12482400 2 204 380400 

i 20277 600 28653500 223746lil00 

23 

-
Undrawn 

I 

Amount of 
Advances on Grand total 
Oash Oredit. (col. 0'+ 10). Date. 
Montant non 

Total uenBral Date. 'llii1.iBtdes 
crMit8 de (rol. 9 + 10). 

caiB8es con-
sew. 

10 
----·---·-i·· 
11 , 12 i 

Mk. i Mk. 
I 

! 

i I 
At the end ! 

74519400 
, 

2 077 ~96 500 ! of 1935 

I 75931200 2094031800 .January 8. 
74786500 2118811100 15_ 
76803800 2129121i 600 .' 23 i 

87597600 2181090700 31 

77 465100 2172863 1i00 Febmary 8 
85375300 2198726600 15 
82962800 22041i96200 22 
78459600 2111864200 29 

81132100 i 2134797600 i March 7 
79832100 i 2168 565900 ! 14 I 

84342000 2214781200 
I 

23

1 

i 
82599600 2 21i9 8.761i00 31 

84012000 2289246900 · April 8 
86927600 23077841i00 15 
85410200 2303723300 23 
82309400 2317211100 . 30 

86755200 2318497000 · May 8 
·85677700 23182071i00 15 
66708800 2263288300 23 
72024800 2224607000 30 

79573300 221i321i600Cl · June 8 
82282900 2 21i7 .303800 15 
88663300 2201216600 23 
82500000 2' 242 933 900 30 

89678800 2 321i137 200 ' July' 8 
92971600 2336848200 15

1 

89415800 2293801200 23 
89416400 . 2 326 881000 , 31 
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20. Liabilities of the Bank of Finland 
Engagement. cl vue de la 

I Balances of CU1Tent .'\.('counts. I CompteB couml1ts. 
~otes in Bank·Post- --_._----"----_._------ ---_. liills collected. 

Date. Circulatioll. Bills. 
Ejjets 

Date. Billets tm cir- I Mandat8 hnu Due to the Due to Others. d I'_use-
ctdatitln. par la Banque. Treasury. mtmt. , 

Autres. 

-·----1 
Du Pr~sr;r. 

-- ----- 1-----··5--·- - --._----
1 2 I 3 <l 6 

Mk • Mk. m. Mk. Mk. 

August .:1 1451270700 4944400 51775700 640907400 101300 
1446613600 15047400 

! 
44392200 660934500 155200 

22 1424267200 4744300 55 816800 . I 682987900 170500 
31 1502776100 18936000· 90 264300 559739300 352400 

September 8 1500132 SOO 7708000 86920500 638930000 189500 
15 1506493600 12237600 68556200 641830900 84400 
23 1477 000 400 11864700 54811500 681321800 347100 
30 1551371900 10950100 28925200 623.716300 234100 

I October 8 1543926000 5601200 4701400 677 821900 82500 
15 1533058500 15286400 17583 300 727884000 145900 
23 1497281000 11 047 300 137922000 723409100 173500 
31 1560816400 I 20640000 169151700 605278800 179100 

November 7 1534988400 9676800 213516600 622428600 203100 
14 1520094700 13102800 319098100 526865500 353400 
23 1486085600 14447700 302421400 559170000 27600 
30 1565259400 20983500 284858100 522561600 238300 

December 8 1577112 SOO 11 076600 253237500 632707800 288700 
15 1606028800 21636600 245563100 659330500 232600 
23 ·1 630 979 200 7645200 348693100 561658600 590900 
31 1630 120 900 23355700 376496200 571315900 137000 

Higheet }I as/12 31/12 . 31/12 15/10 8/5 
Mlllrimum 1630979200 23355700 376496200 727884000 '1143900 

as/1 2% 8/8 29/2 
7,' 

LOW8St } 
i3 

Minimum 1269826500 4319000 307187700 6900 

Fluctuation } 361152700 19036700 376496200 . 420696300 1137000 EOart 

Average } 1470931400 11277300 151581000 571599900 239600 Moyenne 
-----

') Including foreign clearing accounts 68 404 500 marks. Dont comptes de clearing avee I'aranger 684041;00 ma/'es. 



Payable on Demand in 1936. - Continued. 

Ban"';' de Finl",.de en 1986. - Suite. 

Foreign 
Correspondents. 

Oompte8 
cotmIfItB a 
Z'Blmnger. 

1.:~ I 
16379400 
20498000 
17534700 

20944200 
22644800 
25641900 
29285500 

25407900 
25558100 
28271600 
29190700 

33991800 
30247600 
31397800 
27256200 

27562900 
28389200 
27529500 
21266200 

Sundry. 
Accounts. 

Diver8. 

Total 
(col. 2-8). 

PotaZ 
(col. 2-8). 

----1--------··------
8 

Mk. 

2180800 
258000 

3311600 
47228800 

4941900 
4772500 
5415400 

41442500 

9704'500 
11272100 
4334800 

29491600 

5575300 
11904300 
6827000 

3388()'100 

9 

Mk. 

2164: 985 900 
2183780300 
2191796300 
2236831600 

2259766900 
2256620000 
2256402800 
2285925600 

2267245400 
2330788300 
2402439300 
2414 748 300 

2420380600 
2421666400 
2400377100 
2455037200 

9 861 900 2 511 848 200 
5 693 200 2566874000 

12 874 400 2589 970 900 

Undrawn 
Amount of 

Advances on 
Cash Credit. 
MOIIftmt non 

utiUB.dBB 
crltUtB de 

caU8B8 con
B6f1tiB. 

10 

Mk. 

100433400 
88526400 
90053900 
97212300 

86669700 
85511900 
73702100 
74624700 

88674300 
82236000 
76026500 
73110100 

86064600 
83664600 
79089400 
76356800 

76993400 
81585700 
68122000 
76004900 

Grand total 

I

· (col. 9 + 10). 

PotaL gmMal 
(COZ •. 9 + 10). 

---1-- 11 

Mk. 

2265419300 
2272306700 
2 281 850 200 
2334043900 

2346436600 
2342131900 
2330104, 900 
2360550300 

2 355 919 700 
2 413 024, 300 
2478465800 
2 487 858 400 

2506445200 
2505331000 
2479466500 
2 531 394, 000 

2588841600 
2648459700 
2 658 092 900 

. 2 788 521 30D 

I 

25 

Date. 

Date. 

12 

August 8 
15 
22 

- 31 

September 8 
15 
23 
30 

October 81
1 

15 
23

1 31 

November 7 
14 
23 
30 

December 8 
15 
23 
31 

7/11 
33991800 
7/3 

i 1) 89 824 500 2 712516 400 
---------;;;::-----1 -3-1/-12----O---S-/S-------;--3-1/-12------+-----1 

89824500 i 27125164:00 100433400. 2788521300 { ~=~m 
10/8 i S/1 'l.3/5 S/l 

12654 700 258 000 2 018 100600 66 708 800 2 094 031 800 

21337Hio 89566500 694415800 33724600 694489500 

20931200 14845000 22,11405400 82422500 2323827900 

Bank of 'Finland 1936. 

{
Lowest 
Minimum 

{
Fluctuation 
Bctlrt 

{
Average 
Moyenn6 

4 
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Date. 

Date. 

21. Home Loans 'granted by the Bank of 
Prits inferieurs' accord,s par la Banque de 

JJonUH on i Advances on 
Security. ',Cash Credit. 

Pr8ts hypothe- Or.dits <le 
caires. caisse. 

Direet loans. 
'Pr6t.s d'ireets. 

Directl)' I Percentage of '/' 
Discount.ed total Home 

Bills.') Total. '[ Loans (col. 9). 

. Effet. Total. t:w,our-::;.t Pf'~ " 
dtrecte:ment int6rieur • 

1 
---2'-!--;;-----j' . ~~;tes·') _1_ .. - 5.---. _I (col~ 9~~ __ '1 

Mk. Mk. I % I 
Attht!' end I 

Mk. Mk. 

of 1935 I 45 425 900 i 67 430 600 

January 81 45307900 65918900 
15 45307400 i 67063 500 
23 45 300 400: 65 046 100 
31 1 52 695 900 i 56 252 400 

669060900 781917400 100.00 I 
691 339 000 802 566800 100.00 '/ 
706676 000 819 046 900 100.00 
716386 900 826 733400 100.00, 

:r<:ebruary 8 i 52 645 900 i 66 384 900 
15 52615900; 5847470_0 

I March 

" April 

May 

Jllne 

July 

22 52514900 60887300 
29 52014900; 65390400 

7' 
14 
23 
31 

8 
15 
23 
30 I, 
8 

15 
23 
30 

8 
15 
28 
30 

8 
15 
23 
31 

51964700 
51953700 
51953 700 
51903500 

52398500 
59151000 
57381000 
57380 500 

57039400 
57038400 
56132400 
56129900 

·57131900 
57131400 
57431400 
57430400 

58926400 
58929400 
57924400 
57924400 

62,717900 
64017900 
60508000 
62250400 

60838000 
57922400 
594398QO 
62540 600 

53094800 
54172400 
73141100 
67825100 

602767PO 
59317100 
52936800 
59850000 

52671200 
49378300 
52934300 
52933600 

733 951 600 842899 900 100.00 

735083 000 
761043100 
781699600 
788864500 

8117596GO 
826381400 
877699600 
888123700 

886569200 
888094600 
903924600 
901427700 

864113800 
872133700 
896101800 
906269800 

926442200 
942353000 
990161300 

1002277 600 

999805700 
1005168000 
1020745400 
1021348800 

902 023 200 I 1 012 167 400 
902 298 500 1 013 509 300 
898 554 000 ~ 027 827 500 
892923800 1016878800' 

894816 600 1 012 226 200 
893 566 900 /1 010 015 400 
896105100 1006473300 
887 439 400 1 004 719 800 

865 971 ~OO 
860504400 
847725400 
843005800 

977 669 300 
968 812100 
958 684100 
968863800 

100.00 
100.00 
100.00 
100.00 

100.00 
100.00 
100.00 
100.00 

100.00 
100.00 
100.00 
100.00 

100.00 
100.00 
100.00 
100.00 

100.00 
100.00 
100.00 
100.00 

100.00 
100.00 
100.00 
100.00 

') In most cases inckulillg 0111 ill"ignific,,"t nJllOllllt of hill •• not, included in the note royer. r inclIJ8 pour 
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FWand and Stock of Bonds in 1936. 
Finlande et stock d'obligations en 1936. 

Re-discounted Bills. 
Et/eta UIl8ClfmPt£8. 

Total HOllle Bonds in Bonds in 

Percentage of , 
Loans Fiunish Foreign 

total Home I (col. 5+7). Currency. CtIlTeDCY. Date. 

AllIount. , Loans (col. 9). I Pr8t8 inte- Obligations Obligation8 Date. 
Pour-eMIt du rieurB, total en monnai6 negociablll8 d 

Montant. total dll8 pr8ts ; (col. 5 +7). fi'lllandaise. l'etranger. 

inttri.ewr8 

-"-7 -I (col. 9). 
I --_. 

8 . 9 10' :. 11 12 

Mk. 0' lIlk. "'Ik. 
, 

illk. ,D 

At the end 
781917400 190675600 223206200 of 1935 

802065800 189182400 224219200 January 8 , 
819046900 206213800 224219200 15 ' 
826733400 209802800 : 224219200 23 
84289990"0 202910300 224219200 31 

804113800 244358900 224219200 FeblUary 8 
872133700 243235800 224219200 15 
895101800 243235800 224219200 22 

. 906269800 275795300 124429500 29 

926442200 274125300 124429500 March 7 
942353000 274125300 120563300 14 
990 161300 267652800 120563300 23 

1002277 600 267088200 120563300 31 

999805700 255610100 121704000 April 8 
1005168 000 255610100 121093800 15 
1020745400 255610100 121093800 23 
1021348800 261588100 121093800 30 

1012157400 268523500 121093800 May 8 
1013509300 268523500 121093800 15 
1027827500 268523500 121093800 23 
1016878800 273492100 12()'802200 . 30 

1012225200 274880000 120705300 June 8 
1010015400 280749500 120705300 15 
1006473300 280097400 119256900 23 
1 004 719 800 . 280087200 123820100 30 

977 069 300 405802000 123820100 July 8 
968 812100 405802000 123820100 15 
958584100 398860400 123820100 23 
953863800 393491100 123820100 31 

la plwpart un montant illsignifiallt d'e!;et8 esromptOs, non compris d<f.118 la couverture <I'emission de biUetB. 
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21. Home Loans granted by the Bank of 
Prlts interiears accordes par la Banque de 

Direct loans. 
Pt-8ts directs. 

------
I . 

Date. Directly I Percentage of i 
'Loans on Advances on Discountell total Home . 

Date. Security. Cash Credit. Bills.') Total. I Loans (col. 9). : 

Pr8ts h'/JPotM- a,U'its de Eftets Total. 
I Pour-cmt flu , 
. total dee pr8ts ' 

caires. cause. directement . iftUrieurs . 

! i 
escompUs.') I (col. 9). . 

i 1-- 3 
---,- · .. ·-----6--

1 2 4, 5 

I Mk. I Mlr. Mk. 

I 
Mk. % 

I. ! 

834646 000 ·1 August 8 57963900 43 916600 : 936026000 . 100.00 
15 58354200 55823600 : 828548400 942728200 100.00 
22 58362200 49296100 I 835074000 942732300 100.00 
31 58362200 42137700 ! 832734000 933233900 100.00 

September 8 58356700 ' 52680300 • 824771300 i 931i808300 ; 100.00 
15 58358700 I 53838000 834379100 946070800 I 100.00 
23 58358700 

I 
65647900 831544500 901i 001100 : 100.00 

30 56343700 , 64725300 842275100 963344100 100.00 

October 8 56343 700 ' 50679700 . 814723800 921747200 100.00 
16 547~700 57118000 814743 900 926600600 100.00 
23 54703700 63327460 818657500 936688600 100.00 
31 55727200 66243 900 815554300 937020400 100.00 

November 7 61240200 51889400 ' 811462100 924091700 100.00 
14 61240200 59289400 ! 798942500 919472100 100.00 
23 60739000 63 964 700 . 793405300 918109000 100.00 
30 60789000 . 66697100 I 767454 700 894 94:0 800 100.00 

December 8 59789000 ' 66060600 , 817917600 943767200

1 

100.00 
15 59813000 61468300 I 808343700 , 929820000 100.00 
23 59814000 ' 74932000 : 818486600 I 903232800 100.00 
31 59770500 ' 66749000 I 822995000 ! 949 014 000 . 100,00 

Highest } 
7/11 '&dIu 23

/" 
I 2316 

Mcmmum 61240200 74932000 I 903924600 1 027827 1i00 10Q.oo 
'&dlt 3l.' SI 8/1 

Lowest } 
/s /1 

Minimum 45300400 42137700 691339000' 802060800 ' 100.00 

1!'luctnation } 15939800 32794300 212585600 220261700 : Ecan 

Average } 56059000 59597300 830221200 94:0 877 600 , 100.00 M0/I6M6 

') See footnote on page 26. Voir la note at< page 26. 



Finland and Stock of Bonds in 1936. - Continued. 

Finlande et stock d~obligations en 1986. - Suite. 

1 

Re-diilcoonted .BUls. I 
BttetB rlucompt&t. I 

; ____ --,-______ Total Home . Bonds in Bonds in 

I 

Loans Flnnish Foreign 
Percentage of (cOl. 5+7). Currency. Currency. 
total Home ' 

il Amount. Loans (col. 9). PrlU int6- Obligatiom Obligations I.' 

P cent d ri.IWS, total en monnai. 1I0g0Mbles 11 
I Montant. 'I to!:f'des pr;' (col. 5+7). /inlandaise. l'etran(JtJl'. 

Date. 

Date. 

29 

i inUrieur, I 1---7--·-1 (coI~ 9). -- ----9:----1----,-1-,-0 --.. - ---1-:-1---1----1-;1--

I 1IIk. %' Mk. I Mk. Mk. I 

I
, - 936 526 500 391 612 000 123 820 100 August 8 

- - 942726200 391347800, 123820100 15 
~m_ ~_~ ~~~ ~ 

1

1 - - 933233900 365 523 300 ,124137 800 31 

- - 935 808 300 377 934 600 124 137 800 SeptembeI' 8 

I 
I 

I 

I 

'_,, ______ i _. ____ _ 

mmm ~m~ WW~ ~ 
mwm ~m~ WW~ ~ 
~mm ~~~, WWD 00 

921747200 
9266056110 
9366886110 
937525400 

353925700 
353925700 
348834500 
348631500 

125268700 
124771500 
124748900 
124748900 

924 591 700 346 335 400 126 503 000 
919472100 362411400 92635400 
918 109 000 344 026 600 92 635 400 

; 894 940 800 353 825 400 92 635 400 

I 
943 767 200 344580 900 93335 000 
929825000 350331100 93614900 

October 8 
15 
23 
31 

November 7 
14 
23 
30 

December 8 
15. 
23 
31 

I 963 232 600 . 350 636 800 I 92 061 500 
I 949514 500 1 347856 SOO 92603800 

'1 ;~~~--~~7 5~,~--1- :~5-802 00~1----i24-21-'9--20-0---+-{-~-i-:!m-!'-S~--
, 8/ • 8/

1 
' 23/

1 
, '802665 SilO I 189 182400 92061 500 

, 
i 

225261700 I 
I 

945877 500 i 
216619600 132 157 700 

310925 SOO 133047900 

{
Lowest 
Minimum 

{
Fluctuation 
Bean 

{
Average 
MOYefln. 
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Month, 

Moil!. 

January 

February 

March 

April 

May 
, Jlme 

July 

August 

September 

October 

November 

December 

Month. 

Mois. 

22. Home Loans granted' by the Bank of 
Prets 'interieurs accordSs par la Banque de 

1 _____________ 1_9 ~ 9 ____ 1 _____ ~1_9_3_0 _____ _ 

I IllcreaRe (+) or I I Increase (+) or 
Amount. decrease (-), I Amount. , decrease (-), 

Monluftt. .AugmlJ'l1J.at,wn (+) I 1I1/mtant. I .Augmentation (+) 
01., diminution (-). 1 ________ _ ot£_d_Wl_""_' _ution_' _<-_)._ 

~ :I 4 5 

1 39:~~2 200 1

1

' 

1516720800 
1500685500 
1 476 661 200 1 

1 515 361 9(10 I 
1533005000 
1525616600 
1521984300 
1464273700 
1410773800 

1 432 282 700 I' 

1381659400 

llk. Mk. Mk.. 

-159827600 
+120548600 
- 16035300 
- 24024300, 

+ 38700700 
+ 17643100 
- 7388400 
- 3632300 
- 57710600 
- 53499900 
+ 21508900 
- 50623300 

1307939800 
1372125900 
1261074500 
1041702900 

903292300 
840 799 600 
757206100 

- 73719600 
+ ,64186100 
-111051400 
-219371600 
-138410600 
- 62492700 
- 83593500 

702 795 100' - 54411 000 
699414200 - 3380900 
761 635 000 + 62 220 800 
868961300 - +107326300 
934 872 800 + 65 911 500 

1933 
------------,----------- -----

1934 

--I 
AIllOllllt. 

Montanl. 

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

Montant. 

Increase (+) or 
decrease (-). I 

I 
1-----1--

.Augmentation (+) 
ot£ diminution (-). 

.Augmentation (+) 
ou diminution (-). 

11 

January 

February 

MaJ.'ch 
April 

May 

June 

July 

August 

September 

October 

November 

December 

12 

Mk. 

-1 057 767 400 
970098600 
994056900 
962808800 
957866800, 
964668200 
942139100 
875626600 
895027400 
889525900 
817688600 
715597100 

13 

lIIk. 

-,-160478500 
- 87668800 
+ 23958300 
- 31248100 

4,942 000 
+ 6801400 
- 22529100 
- 66,512 500 i 

+ 19400800 ; 

- 5501500 
- 71837300 
-102091500 

lIIk. 

707863200 
,795660800 

844429600 
914690600 
919915900 
909847700 
855540700 
850239400 
807066500 
797261000 
743174400 

672435800 

15 

Mk. 

- 7733900 

+ 87797600 
+ 48 768 800 
+ 70261000 
+- 5225300 
-10068200 
-54307000 
- 5301300 
-43172900 
- 9805500 
-04086600 

-70738600 



Finland at the J~nd of Eaeh}Ionth in 1929-1936. 
Finlande ci la fin de chaque mois en 1929-1936. 

1931 1932 

Incre~:-;~-I-)-o-r - ------- - -----,---I-n(l-crecr~~e-sa:~,e(-l-(,i)~,;--I' 
decrease (--"-') , Amount" 0 

lIonth. 

Mois. 

31 

Amount. 

Montant. 

6 

.t1ugmentation (+) Montal1t. i Augmentation (+) ; 
01£ diminution (-). I at. diminution (-). '1 _______ _ 

. 7 S 11 HI 

Mk. 

855681700 ' 

833341500 
824191800 
756268000 
797811200 
772979400 
736739500 
767381900 
878625700 

1157222300 
1348811100 
130917,1000 

Mk. ., Mk. 1 

- 79 191 ~OO 1128751 000 ' 
- 22 340 200 1 059 922 400 .1 

9149700 972806600 I 
- 67 923 800 945 116400 i 
+ 41 543 200 944 015 500 I 

- 24 831 800 950 461 300 ~ 
- 36 239 900 992 804 500 : 
+ 30 642 400 1 023 775 600 I 
+111243800 
+278596600 
+191588800 
- 39640100 

1172989600 ! 

1219599700 
1259030900 
1218245900 

.-

Mk. 

-180420000 
- 68828600 
- 87115800 
- 27690200 
- 1100900 
+ 6445800 
-f 42343 200 
+ 30971100 
+149214000 
+ 46610100 
+ 39431200 
- 40785000 

! 1935 1936 

1-' 
--- ------- ---

I 

-----
Increase (-I-) or Increase (+) or 

Amotmt. ' decrease (-). Amount. decrease (-). 
! ! 
, Montant. Augmentation (+) Montant. ; .t1ugmsntation (+) 

1----·-16-- -I 
Ot/, diminution (-). I ou diminution (-). 

17 18 111 

I 
Mk. n. 

1 

Mk. I' Mk. 

I 704026600 + 31590800 

I 

842899900 i + 60982500 

I 
764033000 + 60006400 906269800 + 63369900 

860554800 I + 96521800 1002277 600 + 96007800 

905407100 I + 44852300 i 1021348800 + 19071200 

889947600 I -15459600 1 016 878 800 i - 4470000 

850353500 ~395940oo 1004719.800 I - 12159000 

783261200 I -67092300 953863800 I - 50856000 

777 323700 I -5937500 933233900 i - 20629900 

i 
748111200 ! -29212500 963344100 I + 30110200 

! 806120500 + 58009300 937525400 ; - 25818700 

[ 
808537300 + 2416800 894 940 800 I' - 42584600 

781917400 '- 26619 900 949514500 + 54573700 , 

, 
i 

January 

Febl1laJ:y 

March 

April 

May 

June 

Jul)' 

August 

September 

October 

November 

December 

Month. 
Mois. 

20 

January 

FeblUary 

March 

April 

May 

June 

July 

ARgust 

September 

October 

. NovembeT 

Dec.ember 

·1 
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Branch.1 ) 

8_sa16.1 ) 

1 

1936 I 
Turku 

Pori 

Vaasa 

Qulq 

Kuopio 

Joensuu 

Sortavala 

Viipuri 

Mikkeli 

Tampere 

Hameenlinna 

JyvaskyUi 

Kotka 

Total } 
Total 

Head office} 
SiAge central 
Grand total } 

Total general ! 

1935 

1934 
'1933 

1932 

1931 

1930 

1929 

1928 

1927 

1926 

19251 

23. Turnover of the Head Office and Branches 
Mouuement general de la Banque de Finlande _ 

, 
Cash AcCount. 

I 
Inland Bills. 

Mouvement des caUBIlII. Ellet8. 
Loans on 

---"--'~:-I' ~irectIY-d~~~~~~ I Security. 
Re-discounted Pr8ts hvpotM-Amount. I cent. I ed Bills. Bills. caVes. 

Mootallt. I Pour- I Effet8 dil'ecte- Effet8 rellllc0mpt88. 
. cent.: ment IlIIcompt6s. I 
' I 

._-" ---- "1"""3-1' 4 2 .5 (j 

Mk. p. % Mk. p. n. p. Mk. p. 

3041708 672 56 3.6 38953223 20 - - 34800 -
2603147968 95 3.1 I 688963558 55 - - 4630000 -

2885215454 08 3.4 I 95755116 35 - - 100000 -
5040373034 84 6.0 754 438 013 30 - - - -
1028942428 35 1.2 33950173 80 - - 2344100 -

922790679 27 1.1 28970319 55 - - 9400 -
700106 983 80 0.8 15553140 55 - - - -

6114342891 36 7.3 524876 240 150 - - 145300 -
811107724 65 1.0 4"157515 50 - - - -

3305144909 94 3.9 302167284 80 - - 170000 -

517345832 26 0.6 ! 6102798 80 - - - -
1539562218 60 1.8 430573339 70 - - 20400000 -

1 030691 005165 
, 

1.2 I 15034119 50 - - - - , 
! 

29540479804 31 35.0 2939494844 10 - - - 27833600 -I 
I 

54 937 762 565 19 65.0 4019018747150 - - 36304000 -. 

84478242369 1i0 100.0 I 6958 513 1i91 60 - I-I 64137600 -

74015 178754 661 - 5 8l!l327 440 40 - - 98910900 -
72 758 782607 13 - 5862479651 10 - - 119634210 15 

70 876 825 978. 86 - 5980 644091 85 1042732800 05 752269725 85 

71 774008 239 62 - 5905505036 39 2827671456 62 636781931 -
69 315 150 673 64 - 5372564001 30 2505083 020 91 246 253 825 -
76 822 122 023 71 - 5783716936 - 2153444539 98 153198800 --
82331798214 02 - 6277711 724 79 6415967955 04 290420900 -
90 607 087 223 54 - 6765046874 31 3248806112 24 196494050 -

76932589716 16 - 5043144 751 86 463570380 67 '119931701 -
64758 742 163 54 -14 105487 053 51 1204682665 31 81092900 -

59190769333 30 - 3 027 759 884 29 1674625778 97 71154552 -

1) Besides these branches the Bank has agencies in Uovunieml and Kajan/>. Ouire ees 8uccuTBales l~. Batlque 
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of the Bank of Finland during 1920-1936. 
si,ge central et dans les succursales en 1925-1986. 

I I Total (col. 4-9). 
PoWl (col,. 4--9). 

Advances on Balances of Bank-Post-Bills. ..----- ------- --. 
Cash Creclit. Current Accounts. I I Per 

Branch.') 
OrMitB de 

MarulatB hnis par 
Amount. Succursale.' ) OomptllB courantB. la BanqllB. . cent. cause. 

: Pour-MOtItant. 
! cent. 

.. _------ -_. , -- _ ... 
7 8 I 9 10 i 11 12 

Mk. p. Mk. p. Mk. p. Mk. p. % 

I 1936 

30314213 60 1970976949 36 97515414 80 2137794600 96 3.7 

I 

Abo 
23793000 - 1055628180 - 318840401 95 2091855140 50 3.6 Bjiirneborg 
71546844 80 1852553776 19 230924405 30 2250880142 64 3.9 Wasa 

6292i4389 70 2301859260 30 408 830370 - 4094342033 30 7.1 Uleaborg 
45822846 20 618551211 05 71323868 20 771992199 25 1.3 Kuopio 

- - 516421388 -I 22307226 20 567708333 751 1.0 Joensuu 
24743478 75 357642146 55 43744417 70 441683183 55 0.8 Sordavala 

1 
141550152 45 3693665215 25 221521955 16 4581758863 36 8.0 Wiborg 

! 16938591 10 394707289 95 62182539 90 477 985 936 45 0.8 St. Michel 
; 278420042 85 1678135689 03 84926704 90 2343819721 58, 4.1 

I 
Tammerfors 

! - - 243591572 75 72889033 53 322583405 08 1 0.6 Tavastehus 
! 72542674 10 566492260 80 36023088 05 1126031362 65 1 2.0 JyvaskyHi 

44540000 - 600899431 30 11553825 .90 672027376 701 1.2 Kotka I 

1379426233 55 15851124370 53 1682583251 59 21 880 462 299 77 38.1 { Total 
Total 

i {Head office , 1125828017 61 28 485 194 328 50 1935135130 85 35 601 480 224 46 61.9 81'6ge central 

2000204201 16 44 336318699 !03 3617718382 44 07 481 942024 23 100.0 {GraI).d total 
I Total general 

1 
2348914645 44 37 553 034 078 i97 2684326848 36 48501 513 913 17 - 1935 

1970493076 81 37411114401 i37 2224827215 69 47 588 548 555 12 - 1934 

1797286501 83 36 294 157 703 48 1800959463 48 47668050286 54 - 1933 
1976853676 85 35 602 241 831 24 1819985694 43 48 769 039 626 53 - 1932 
2232960304 17 34386 916 379 43 2192218415 64 46 935 995 946 45 - 1931 
2458273340 27 39 932 602 846 39 2689312920 44 53 170 549 383- 08

1 
- 1930 

2686207811 63 42 632 622 541 39 2875973953 03 61178 904 885 88! - 1929 
2461462434 81 48 308 038 330 17 3389604254 17 64 369 452 055 70! 

I 

1928 
1047802579 27 43 595 830 081 16 3027480656 53 53 297 760 150 49

1 

1927 

! 595015997 89 36 883 223 113 80 2321405303 28 45 190 907 033 79
1 

1926 

i 195559502 34 . 35 620 899 969 05 2062302319 89 42 652 302 006 541 -I 1925 I 
1 

a des ullences en RO"aniemi et /(ajalla. 

Bank 0/ Finland J.936. 5 
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ASSETS. 
ACTI];'. 

Ordinary Cover: 
Co.uvert!.W6 ordinaire: 

Gold Reserve ............................... } 
EncaiBBe or .•••.....•......••.•.•...•.....• 
Foreign Correspondents ...................... } 
C0mpte8 'courants Ii I'i!ro:noer ...••............ 

Supplementary Cover: 
COIW8I'IIIr6 IltIPPl8mentaire: 

Foreign Bills ............................... } 
EffetB "fJ/JllableB Ii Z't!,ranger .................. .. 
Foreign Bafik Notes and coupons ............ } 
BiUetB de banque et coupons n~gociabl68 Ii I'M-ranger 
Inland Bills ................................ } 
EffetB payables en Finlande ................. . 

Other Assets: 
AutreB actifB: 

Gold deposite<.l ·abroad, not included iu the N otel Li=.r d:(it: diPOa~ ',j i;6t;ang~; ,,(iti ~omp;·i.; dans ~ 
la couverture d' emission d. billets .. ........... J 

Inland Bills, not included in the Note Cover .. } 
EffetB 68Compt~, non compriB dam la couvert\lre 

d' hniBsion de billets ...........••.......... 
. Loans on Secw.:ity ....................... ·: .. 1 

Pf'6ts h1JPOf,h~tres ••••.•.••...•••.•••••••.••• J 
. Advances on Cash Crenit .................... } 

Crldit8 d. caiBse .......................... .. 
~OIl;ds !n Finnish CUI;re~cy ... : .............. } 

bllgatitms en monna,. firrlandalB6 ...........• 
Bonds in foreign Currency .................. } 
Obliga;tiofl8 mgociables Ii I'ttranger .•...••..•.• 
Cheques issued by Joint Stock Banks ........ } 
ChbIues ~ par les banqms Commercial68 ....• 
Coupons in Finilish Cun"\lncy ................ } 
CawpOflll en IfIOnnaie jinlandaiB. . ....•.......• 
Finnish Aluminium-bronze COin .......... : ... } 
Monnaie de bronze d'a/umifl·ium finlandaiB. . .. . 
Finnish Nickel Coin ........................ } 
Monnaie de nickel jinlandaiBe ....•..•........ 
Finnish Copper Coin ........................ } 
MonnaiB d. llI.Iivre jinlandaise .•...•...•...... 

~~:~,;ni~~ .::: :::::::: ::::::::::::::::::} 
1jf:lz~u:e .:::: :: : :: ::::: ::: : ::: ::: :: :::: ::::} 
Sundry Accounts ........................... } 
DiverB ..................................... . 

24. 

1934 

Mk. 

322526765 

1327987777 

117127495 

1960074 

542881846 

-

-

64273701 

65280282 

84700344 

273147252 

36111264 

-
11867425 

6555473 

126296 

12000000 

100 

101780 15.4 

Balance Sheet of the Bank 
Bilan de la Banque de Finlande 

I 
1935 I 193G 

p. lIk. p. Mk. p. 

08 471999257 57 603222515 06 

23 1266915360 94 1491588830 75 

10 80 405 060 30 82446 384 '751 

10 1717899 70 117443025
1 

95 669060911 45 7·77 554971 45
1 

I 
- - - 211432000 -
J - - 45440000 i-

- 45425901 -_ . 59770501-

20 . 67430601 20 6674904724 

- 190675629 - 347856836 -
55 223206234 65 92603811 40 

12 40133811 78 41878547 76 

- - - 3643794 -
- 14 614410 - 13882345 -
50 4042136 50 1602451 25 

11 109716 97 118024 18 

- 12000 000 - 12000000 1-

- 100 - 100 -
45 280128737 66 275913882 16 

8437008 40 9808418 15 9267519 25 

2976763259 [791 3 377 674 1861871 4 138 145 991150 
Accrue-l Interest ........................... } 
Interits courus ., .....•......•.... ':"';''';'':..,;' .~.;; .. =.~ .. :7. +-----..!...+----~+-+-_~_:.....:...:.::..~I 

~~n I 



of Finland at the End of 1934-1936. 
d la fin des exercices 1934-1936. 

1 I A B i 1 I TIE 8. 
PA S S I J;'. 

Lillblllties payable 011 llemaml: 
. Eflf1/JII6III81It8 a vue,' 

Notes ill Circulation ...... , , .. , , , .. , , , . , . , , , , , , ... } 
BiJ/et8 en circ1IlIItion ............................ .. 
Current Accounts ,.,' .. '. ' . , , , : ' , , , , .. , . , , , , , .... '} 
C_ptea COUt'ants .............. , ................. . 
Current. Account.s· of the Treasury .""" ... , .... "} 
Compte, courants .du TrlBor ...................... . 
Bank-Post-BIlls "" .......... " .. , ............... } 
Mand4l8 tmiB par la Baflque .................... .. 

35 

1934 1935 

I 
. 1 I 

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

1 277 383 868 -11380 682 353 J 1 630 120 9421-

181125 885 44 401 716 585 46 571 315 914143 

162276145 281 161 706964 85 376496166165 

9767688 37' 12 173 592 43 23355 73331 
Bills collected ....... , ....... , ....... , ............ } 216016 86! 
Bffet, a "encaiB'tmIImt ............................. • 
Jj'oreigll Correspondents ...... , ................... } 10965079 3611 

33971 25 

2430995869 

13703850 

C_pte, COUt'aflt, a "etranger ......... , ••••.•.•.••• 2126615076 
. }'oreign Clearing Accounts .... , .. """"""." .. '} i 68 404 539 !l2 

Oompte8 de cleM'i1Ig avec ,'ttranger ........ '......... I I 
~~:o\.~~~~~~ .. ::::::::::::::::::::::::::::::'J 592046404 2275370151 21419943 85 

g;~}:l ::::::':::: ::::: ::::::::::::: ::::::::: ::::::: :::J 1 OOOOOOOOO~ll 000000000 - 1000000000 '-

~=~6F~~!~~ .. :::::::::::::::: ........... '. '. : : : '. : : : : : : : : : ::} 205 757 170 671 262 108 027 44 312 296 959 68· 
Value of Bank PI:e!nlses 1\1111 Furniture ...... "'.""" .. } 12000100 -11 12000100 - 12000100 -
Immeub&e8 et mobdter ......................... , .. , .. .. .. . I 
Profit .md ~oss Account , .... , ......... , ................ }; '111350856 77 100 188 932 24 101 332503 20 
Cllm'J}te 1WOtit8 et perte8 .. , ........... , ....... :..: .. .:.. .. :..:. • .:.. .. :.:. • .:.. .. :..:..~. ____ -+--+-1 -----f-f-------I-I 

. ~~} 12978788 21i9 791 S 877 674 188' 87 4188145991 50 

NOTE ISSUE. I EMISSION DE BILLETS. 1 

Right to issue notes: ~ 

Droit d::::t:S:::rve aml Foreign Correspondents ... ,., .... } 1650514542 31 1738914618 51 2094811345 81/ 
EncaiB86 or et compteB llOura1it8 a t' etranger •••••••••• I I I I 
Additional Right of lssue ':." ...... , .. """" .. } 1200 000 000 - 1200000 000 - 1200000000 -
Droit d' ~iB8ion 8"pp'~llfItatre .,.................. - I 

~~} : 2850514542 81 2988 914 618 51 8294811340 811 

I ! U><ed AllIotUlt of Issue: 
Droit d' ~iB8ion utiJiBB i 

~}: i! ,!=~. ':.: : : : : : : : :: : : : : : : : : : : : : : : ; : : :} i 1 277 383 853 - 1 380 682 353 - 1 630 120942 -

~::;8 L::~:~a~a~~ ~~, ~.e~~~. : : : : : : : : : : : : : : :}; 370271279 35 622 694 774 19 1 082 395 486 62 
UnclraWll AlIl01l!'~ of Advan!l8s on qash Credit.,.,,' '} I 66769717 80 74519398 ,SO 76004952 76 
M OfItant nOIl "tiJu8 des cr8dit8 de CAuse conBentu .•.•. . 1 

Note Reserve: 

Total used Amount of IsSue} 1714424850 15 2077 896 525 99 2788521381 38 Droit tolal d' ~iBBion utiJiBe 

Risen'e d' ~iBsion 'le billetB,' 

m~~=::l:l~~l!.ni' '.::::::::::::::::::::::::} 
Dependent on increased Supplementary Cover .. ":.} 
Dependant de l'augmentation dela couvertureBUppUmentlltre 

598 059 108 31 

538 080 083 85 

412201963 97 167 465 750 88 

448816 128 55 338 824 213 55 

Tots;!. N?te Re8!'rve} 11136089692 1161 8610180921521 506 289 964143 R68tm:e totale d'~u8tOfl de biJ/et8 , .. 
~=.~~~~~1}~lr2-8-50-5-M-54--2T!8~1!-2-988--9-U-6-1-sTI5~1,-a-2M--S-11-M--o t-81 1 
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25. Profit and Loss Accounts of the 
Compte profits et pertes de la 

\ 

! 1 
I 

192:9 1930 
i 

1931 

------1-------1------- ---- _._-
1 2 3 I 4. 

Mk. p. lIlk. ;p. lIIk. p. 

CREDI~ , 
RBOBTTBS. I . 

1 Interest 011 Home Credits ................•. } 112 100 294 96 72 691 880 59 67889463 67! 
l~tII 8UI' le8 alllJf1Ce8 en FfmlandB •••••••.••• 

2 Interest on Current Accounts abroad ........ } 30 401 030 95 32 220 888 77 26 458 367 30 
l~tII8UI' comptu COIWtmtll d !'M!rtmger •••••• 

3 Interest on Bo~ds ••.....................•.. } 31 045 448 70 32 690 549 82 35 954 900 80 
l~tB BUr obligati0n8 ... .-•••••••••••••••••• 

4. ~ .:::.::::.::::.:: •• ::::::-:::::::::::::::J 431802602 1248201547 809058248 

5 'b=::B .::::::.:.:.>:::::: ::::::: :::::} 7879683 40 7226 929 84 861489826 
I 6 Recovered on Debts previously written off .. } 52501-34 28339 20 413 35 

f l/tmtdBB 8UI'·creaf1Ce8 dot.!t8uBBB •• ·:..:.··.:..:··.:..:··:.::~~:..:.~~··}+.1--S-6-74-9-7-S4-1lrS6+-1-5-7-S4-0-6-OS-"It'"69-t1-1--4-7-00-S-6-15-T-76i 

DEBIT. 
-DEPENSBS. 

7 ~~.::::::::::::::::::::::::::::::::J 
8 ~= :::::::::::::::::::::::::::::::::J 

Fees to the Bank Supervisors and their EXpenses} 
9 HonoraVBB et ft'aiB des lMUgu4s de la Oliambr6 

des lMpuUs ••••••.••••••••••..••.••.•••• 
Cost of manufacturing Bank Notes .......... } 

10 Fabrication des biUetB de /H.mqIIe ............ . 
Miscellaneous Expenses .................... } 

11 Dimer8 •••••••••••••••••••••••••••••••••••• 

12 
Wrlttel!- off Bo~ &l!-d Shares: ............. }! 
I»lUt:f;ti.rm 8UI' obligaUlmB et action8 •••••••••• • 

7603738 55 

522739 86 

153 886 80 

3326488 65 

2016327 03 

21306 895 60 

8207164 20 8279639 161 

657490 50 631863 80 

150 267 65 153280 -
3296355 40 3306 873 60 

2065517 22 1931873 07 

21972970 70 

_ Written off Fumlt1)re .....................• }i 
13 IMprBciatitm du mobiliBr de la Banqu6,:::::.....:..:. • .:..: • • ~ •• :..:..~' +' ----t--t-----t--r-----cl 

I NET PROFIT ....................... ~~.}}1 

12308384

1

55 

79549 35 11362435 14037 50 

35 009 625183: 26 7888031871 36 290 527182 

14 I BM18/ic8 net •••...•...•.•...•.. ·-:~:..:.~.:..:~d~~~:..:.t~.:..:~~· }:-TI-----\-t-----t-!..----r--I 
160740108 53\ 130551 799182 110 718 087 94 

lS6 749 734IS61 157 340 60S 169 147 OOS 615 176 
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Bank of Finland for 1929-1936. 
Banqrie de Flnltmde en 1929-1936. 

1 1932 1933 1 1934 1 1935 I 1936 

i------·-- I (; 6 : 7 I 8 11 

[P. i 'I 
Mk. p. Mk. Mk. jp. Mk. P.\ Mk. p. 

I 
I I 

! , 

88336630 20 63850885 72 41780 357
1
11 38433604 28 45089893 20 1 

27969942 29 17157434 35 16258 622 30 13634394 25 12261244 35 s 
36018657 95 36020338 15 39002 044 78 ,41033976 11 37436206 26 3 

8045738 73 1122441 59 22540665 40 14998559 83 16869767 22 4, 

9861752 48 7790039 14 4750094 64 5686794 25 3915938 73 5 

7083 55 - - - - - - - - 6 

170239805 20 125941138 951 
[ 

124 331 784128 113787328 72 115 578 049176 

I 

8293314 15 8323841 30 8326547 80 8371879 75 8363050 10 7 

604045 60 632823 95 733 973 30 778194 20 781674 - 81 
160472 85 162620 95 155180 80 157860 80 169461 80 9 

1608226 55 1804481 35 1653477 15 1983437 40 2574743 25 10 

2642917 68 2602785 71 '2093703 56 2250067 33 2225012 36 11 

41708833 45, 
' , 

85\ 

- -
56;571= 

- -19 

31497 50 9209 50 18044 126605 05 13 

55049307\781 
115190497142 

13 535 762/761 
112 405 376 19 

12980 927/461 

111350 856 77\ 

13598396/481 

100 188 932 24\ 

14240546156 

101 332 503 20 14 

170 28t 8051201 125 941188It5[ 124 881 7841281 1187873281721 11657304:9,176 
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1 " I IProfits at Disposal 
. at the beginning of 

Year. 
the Year. 

Annee. BhIB/icU tlispo-
nibleBClueommen-
cement d.e Z'ea:er-

cice. 

_ ... 

1 2 

Mk. p. 

1900 9449055 37 
1901 6081776 19 
1902 7960349 02 
1903 9434112 io 
1904 11202826 20 
1905 13464903 46 
1906 12233322 26 
1907 17789470 65 
1908 12821563 59 
1909 7896406 02 
1910 6369525 56 
19i1 8119392 49 
1912 8519007 76 
1913 11552566 42 
1914 14256151 94 
1915 16133282 35 
1916 40000"00 
1917 8198316 52 
1918 - -
1919 - -
1920 118115940 91 

1921 J 101018591 16 
1922 146901204 23 
1923 39505065 72 
1924 46960400 92 
1925 112334029 92 
1926 82673890 13 
1927 107105977 31

1 1928 116664657 74 
1929 144024140 921 
1930 150740 108 53 
1931 130921854 08 
1932 110993987 85 
1933 115825441 30 
1934 112405376 19 
1935 111350856 77 
1936 100188932 24 

26. Appropriation of t1.te Profits of the· 
Repartition des benefices ~ela Banq"e 

Of which: 

I Transferred to 
Transferretl to Reserve Fund. i {;"sed for Bank U sed for covering 

Capital. ; BuUdlngs. Loss. 

T1'CIfI8jerl Cl" Tra.mjerl ClU i lMptmBeB d.e Pour couvril' 168 joMs d.e 
flCIPi.tal. reserve. 

I 

conBtructitm. perf.e8. 

-
3 4, ;; 6 

lIJk. JP. lIlk. p.1 lIlk. P. Mk. P 

- - 7091425 82 - - - -I 
- - 1388792 29 - - -
- .- 2177 967 96 148831 39 -

-I 
I 

- - 2251567 51 34420 92 - - I 

- - 1755624 47 -' - - -
5000000 1 

! - -

660000 I 

- 1= - - - - _. 
- - 10000000 - - -
- - 5032092 94 

"

6114

1" 
- -

- - 7679691 62 - _I 
- - 5915456 32 454069 24 - -

1 - - 7943613 36 175779 13 - -
- 1- 4045728 61 326072 108 - -
- - 4552566 42 403256 98 - -
- - 3256151 94 368657 69 -

33! - - - - 329725 02 11803557 
- - - - - - _I 
- - - ~ - - 8198316 521 

i - - - - - - - -
- - - - - - - -

20284780 90 68513389 50 - - 3378368 12' 

- - 24193896 67 2497498 75

1 

- i - , 
- - 32292713 83 124233 13 19941271 86 
- - - . 6000000 - - , 

i 
- - - - -

I 

- - . 

111651395 25 682634 67 - - -
- - 82673890 13 - - i -, 

- - 107105977 3i
l - -I - i -: 

- - 116664657 74 - - , 

144024140 92 =1 I - - - - -j 
- - 75370054 27 - - - -' 

65645954 17 
I - - - - - -

- 55359043 97 1 - - - - -' 

- - 5825441 30 - - - I 1 

-
I . 

2405376 19 - - - I : 
- 56350856 77 - - - I 

50188932 24 ! ; 
- - -I - , -

I 
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Bank of Finland in 1900-1936. 
-de Finlande en 1900-1936. 

Dcmt: 
Profits at Disposal at the end of the Year. 
-BeneficeB non employe8 a la tin de l'exercice. 

:------------------ ----+--------;-------;-------
Used for other Pur·: 
poses ace. to the : Total 

decision of the Diet.' (col. 3-7). 
AttectA a d.'autr6B ! 

emplois mivant: Total 
la tUci#.rm de I (col. 3-7). 

la DiMs. ' 

- Balance from 
the preceding 

Year Annual Profit. 
(col. 2 -;- 8.) Benefice 

Solde de-l'ezercwe de l'ezercice. 
preceaant 

(col. ~ -;- 8). 

Year. 
Total 

(col. 9+10.) Annk. 

Total 
(col. 9 + 10). 

-----7-- 1---8=-----1---.---9:-- ------ -10 -------1---
1
-

1
--- --1-2-

~Ik. Ip.1 Mk. 
I I 

899011 7.1 
i 

7091425182 
2287804105 
2326799135 

I 
1

_, 2 285 988 43 
1755624 47 
50000001-

7789470 
=1- 1066.0000 1-
65: 12821 563 59 

7896406 02 
6369525 56 
8119392 49 
4371800169 
5955823 40 
4624809 63 

1000000' I I 
1000000 -j 

==1 

25 939 402 39

1 

65500000 -

-

- -I 
- ~I 

- -I 

= =1 
75000000 -I 
65000000 -
55000000 -, 

110000000 -, 
110000000 -
55000000 -
50000000 -

12133282 35 

8198316 52 

= C 
9217653852 
52630797 81 

117858218 82 
6000000 -

112 334 029 92 
82673890 13 

107 105 977 31 
116664657 74 
144 024140 92 
150 370 054 27 
130 645 954 17 
110359043 97 
115 825 441 30 
112405376 19 
111350856 77 
100188932 24 

Mk. p. 

235762955 
3793972 14 
563354967 
7148123 67 
9447201 73 
846490346 

12233322 26 
712947065 

4147207 07 
5596743 02 
9631342 31 
4000000 -
4000000 -

Mk. p. 

8724146 64 
4166876 88 
8800562 43 
4054702 58 
4017701 73 
8768418 80 
0556148 89 
5692092 94 
7896406 02 
6869525 56 
8119392 49 
8019007 76 
7405359 185 
8659408 92 
6501940 04 

4198816 52 

- 118 115 940 91 
75079188 77 
98513410 88 
10462080 811 
13455385 201 
65873629 _I 

25939402 39 
-48 387 793 35 
29042985 41 
33505065 72 
4696040092 

82673890 18 
- 107 105 977 81 
- 116664657 74 
- 144024140 92 
- 150 740 108 58 

370054 26 
27589991 
634943 88 

180 501 799 82 
110 718 087 94 
115 190 497 42 

- 112405876 191 
- 1- 111 850 856 77 
- j-_ 100 188 932 24i 
- 1 101 832508 120 j 

Mk. p. 

6 081 776 19 1900 
7 960349 02 1901 
9 434 112 10 1902 

11202826 20 1903 
13 464 903 46 1904 
12933322 26 1905 
17789470 65 1906 
12821 563 59 1907 
7 896 406 02 1908 
6369 525 56 1909 
8 119 392 49 1910 
8519007 76 1911 

11552566 142 1912 
14256151 194 1913 
16133282 135 1914 
4000 000 1- 1915 
8 198316 152 1916 

- 1- 1917 
- - 1918 

118115940 191 1919 
101018591 116 1920 
146901204 23 1921 
39505065 17211922 
46960400 192! 1923 

112334029 19211924 
82673890 113 1925 

107105977 _31 1926 
116664657!74 1927 
144024140 192 1928 
150740108 [53 1929 
130921 854 108 1930 
110993987 185 1931 

-115825 441 J30 1932 
112405376 119 1933 
111350 856 177 1934 
100188932 124 1935 
101332503 :20 j 1936 
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I 
I 
I i Reserve Fund. Year. Oapital. 

Annee. Oapital. Ponds de rU8f"D6. 

I 

--1-

! 
I I ------ ----I --,----

1 2 :{ I 

Mk. p. ilIk. p. 

1876 6000000 - -13727362 69 

1877 6000000 - 9000000 -
1878 6000000 - 9000000 -
1879 6000000 - 9000000 -
1880 6000000 - 9000000 -' 
1881 6000000 - -9000000 -
1882 6000000 - 9000000 -
1883 6000000 - 9000000 -
1884 6000000 - 9000000 

1885 6000000 - 9000000 -
I 1886 6000000 - 9000000 -, 

1887 6000000 - 9000000 -
1888 6000000 - 9000000 -
1889 10000000 - 5762775 76 

1890 10000000 - 6308368 11 

1891 10000000 - 6885682 60 

1892 10000000 - 7457470 87 

1893 10000000 - 10000000 -
1894 10000000 - 10000000 -
1895 10000000 - 12831225 36 

1896 10000000 - 13299254 17 

1897 10000000 - 13812697 18 

1898 10000000 - 14532123 51 

1899 10000000 - 15334621 95 

1900 10000000 - 22426047 771 

1901 I 25000000 - 8814840 06[ 
1902 25000000 - 10992808 02, 

1903 25000000 - 13244375 53\ 
1904 25000000 - 15000000 

1905 I 25000000 - 20000000 

=1 19061 25000000 -I 20000000 

27. Funds of the Bank of 
Fonds de la Banque de Finlimde 

I I Value of Bank Profits at Premises and i 
Furniture. Disposal. Total. 

Immeublea et BIInA/iceB non Total. 
mobilier. empZoyu. 

-------5-1 -
4- 6 

iIIk. p·1 Mk. p. Mk. p. 

I 

- - - - 19727382 89 

- - 5717810 10 20717810 10 

- - 7553926 44 22553926 44 
- - 7753500 77 22753500 77 

- - 8354246 04 23354248 04 

902432 66 8513217 10 24415649 78 

1040000 - 10134133 89 28174133 89i 
1193806 70 5848719 74 22042526 44: 
1196279 34 7307064 65 23503343 99j 

1197845 34 9208678 92 25406524 28[ 
1255809 71 11 036 575 81 27292385 52: 

1302843 67 4772834 25 21075877 92 

1302843 67 1436798 44 17739842 11i 
1302843 67 2288327 30 19353946 73

1 
1302843 67 3925104 37 21536318 15 

1302843 67 5657047 83 23845574 10 
1302843 67 4568017 97 23328332 51 
1237692 92 4535403 38 25773098 30 

1219576 88 6073313 09 27292889 97 

1204093 87 4361613 49 28398932 72 

1267134 09 6258709 70 30825097 96 

1373206 49 6581678 04 31767581 71 

1353028 89 7649531 65 33534684 05 

1361330 69 9449055 37 36145008 01 

1319982 49 6081776 19 39827806 45 

1278634 29 7960349 02 43053823 37 

1237286 09 9434112 10 48684206 21 

1195937 89 11202826 20 50643139 62 

1166008 86 13464903 46 54830912 32 

1137291 06 12233322 26 58370613 82 

1108573 26 17789470 65 88898048 91 

') As the annual profit was in some cases (Usposed of before the cIo"ing of t.he bookS, the serie~ ill this 
employ. aoant -que lea compt68 aient 0t0 rendu8, les Btries de ce tableau ne correspondellt pa-B toujours exa-ctement 
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Finland at the End of 1876-1936.1) 

cl la fin des e:,cercices 1876-1986.1) 

i ! 1 Value of Bank 
i ' I Premises and .Profits at 
; Year. ' Capital. lteserve Fund. Furniture. Disposal. Total. 

I Atltlt!e.1 Oapital. Ponds de rd8fl1't.e·I_I_mmeub
_m_obU_' ~_es_. et_I_B_~_6_t;rs_OY_d:_.o_n _____ 7:_. __ 

-7-i----:8,-------~-I---(::-9 -- 10 11 12 

I Mk. p. 

25000000 -
25000000 -
25000000 -
25000000 -

25009000 -
25000000 -

Mk. Ip. 
30000000 1-
35032092

1

1

94 
4271178456 

48627 240 188 
56570854 24 
60616582 85 

1907 i 
1908 
1909 
1910 
1911 
1912 
1913 

i 1914 
, 1915 

25 000 000 _. 65 169 149 27 

25 000 000 - 68 425 301 21 

: !:!~ I 
: !:!: I 

1920 ! 

1921 
1922 

25000000 -
25000000 -
4715219 10 
4715219 10 

25000000 -
100000000 -
100000000

1
-

100000000 !-
1923 100000000

1
-

1924·1 100000 000 1-
1925 I 500000 000 -
1926 500 000 000 -
1927 500000000 -
1928 500·000000-
1929 500000000-

58943 499 71 

""34991
71 

68 513 389150 

17707286117 
50000000 '-
50000000 -
50000000 -
50000000 -
50 682 634 67 1 

133 356 524 80
1

1 

240462502 111 
357 127 159 85 
501151 300 77 

Mk. Ip· 
1739855 46 
1927852 06 
2351103 50 
2498564 83 
2546275 33 
2713499 61 

Mk. p. 

12821563 59 
7679691 62 
5915456 32 
7943613 36 
8415728 61 

11552566 42 

Mk. p. 

69561419 05 
69639636 62 
75978344 38 
84069419 07 
92532868 18 
99882648 88 

3 061187 94 14 256 151 94 107486 489 16 
3374276 98 16133282 35 112932860 54 
3 642 632 99 4 000· 000 - 91 586 132 70 
3554 544 70 8 198 316 52 95 696 360 93 

3378368 12 
5875866 87 
6000100

1
-

6000100 1
-

12000100 1

1

-

12000100 -

12000100 -I 
12000100 -

25 939 402 !139 
48387793 35 
69984257 ,27 

4715219 10 
4715219 10 

122 831160 01 
171970946 39 
22598.4357 27 

39505065 72 195505165 72 
46 960 400 92 208 960 500 92' 

112334 029 92 274334129.92 
82 673 890 13 i 645 356 624 80 

107 105 977 31 752462 602 11 
12000100 - 116664657 74 869127259 85 
12000100 - 144024140 92 1013151400 77 
12000100 - 150740108 53 1163891509 30 

1930 1 000 000 000 - 76 521 355 04 12 000 100 - 130 921 854 08 1 219 443 S09 12 
1931 1000000000 - 142167309 21 
1932 1 000 000 000 - . 197 526 353 18 

1933 1 000000 000 - 203351 794 48 

193411000000000 - 205757170 67 
1935 1 000000 000 - 262 108 027 44 

1936 11 000000000 1- 312 296 959 68 

Bank of Finland 1936. 

12 000 100 - 110 993987 85 1 265161397 06 
12 000 100 - 115 825 441 30 1 325 351 894 48 
12 000 100 - 112 405 376 19 1327 757 270 67 
12000100 - 111350856:77 1329108 i27 « 
12 000 ~OO - 100188932 !24 1374297059 68 
12000100 - 101332503 '20 1425629562 88 
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28. Clearing Operations of the Head Office of the Bank of Finland 
during 1917-1936. 

I 
I 
I 
I 

1 

1 

I 
I 

Operations de Clearing du siege central de la Banque de Finlande 
en 1917-1936. 

Bank-Post-Bills_ 
I 

! 
Cheques. Total. 

Mmidats """' pa, IllS I 
lIIonth. ba1l/lUll8. Ch6Q.ull8. Total. 

Moil. 
I 

----------
Number. I Amount. Number., Amowlt. Number. i Amount. 
Nmnbre. Montant. Nombre. Montant. ~7e-1 Montant_ ---- _._ ... - ----- ------- -------

1 - 2 3 '" 5 7 
Mk. Ip·l- Mk. P.! Mk. p. 

1936 ; 

January 46040 483634481 731 64830 1345674940 14 110870 1829309421 871 
February 37414 373757558 52

1 
55851. 1188170889 97 93285 1581928448 49! 

18
1 

58736 I 1199261516 
I 

March 38986 423210154 81 - 97722 1822471870 99 
April 38664 425644062 12, 63724 1182821790 - 102388 1808486852 12 
May 39613 451 005872138! 65708 1214190492 28 105321 1686196364 66 
June 39364 473 ,?35 801 42i 64781 1275186576 19 104146 1748922377 61 
July 

1 
40405 516 163516 84 67030 1408821596 81 107436 1924986113 86 

August I 35284 444345395 981 59567 1257121738 35 94801 1701467134 33 
September I 39492 485125710 351 66433 1482885979 31 106925 1968011889 88 

October I 45761 - 577 981209 47i 76809 1538817502 27 122570 2118798711 74 

November i 421871 526430182 97: 70593 1376715368 88 112780 1903145501 85 
1 

December : 46 439 I 636651335 991 74783 1671119827 91 121222 2307771183 90 

j.o~} 1489 6491 6 817 886 281 96 788845 16 140 788 218 92 1278 494121 958 473 600 87 

I 
1935 480548 5 224506 797 10 661016 13 828 762 552 13 1141 664 I_ 19 053 289 349 23 
1934 485 726 4600699470 94 588746 12 497 272316 81 1 074472117 097 971787 75 
1933 532 703 4358 704319 35 467497 9913270028 98 1 000200 14271 974 348 33 
1932 563218 4624728648 87 416282 8951575482 46 979500 13 676 304131 33 
1931 639575 5202580727 77 437498 9591224508 64 1077073 14793805238 41 

1930 712394 6415692114 31 449380 11 694 058 015 52 1161774 18 109 750 129 83 
1929 733635 7586149030 06 416418 10413600742 21 1100063 17999749 772 27 
1928 778090 7738201135 33 387160 11 823 223 569 87 1165260 19 581 424 706 20 
1927 686885 6 723 153 155_ 141290219 10410332995 23 977104 17133 486150 37 
1926 676242 5909692805 291250400 7305038145 85 926642 13 214 730 951 14 
1925 607559 5034950288 45 184014 7102964096 18 791673 12 137 914 384 63 
1924 556950 4800365706 591151528 7127966262 38 708478 11 928 331 968 97! 

I 
·1923 546406 4583748079 751132142 8555120383 85 678648 13138 868 463 80 
1922 422969 4155623348 921 89537 6161083917 22 512506 10 316 707 266 14 
1921 1339525 3772820649 411 73204 4461508484 06 412729 8234329133 47 
1920 312290 3411 784863 971 62635 3752157624 48 374925 7183942488 46 
1919 1224097 2073019377 681 61858 3695409901 14 286965 6768429278 82 
1918 1167894 1 277 259 623 831119 4341 2 805 685 568 71 287328 4082946 192

1

54 
1917 136299 770553973 Pi 36374 I 1 083903486 10 172873 1864 467 4i9 ,27 
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29. Clearin9 Operations of the Branches of the Bank of Finland 
during 1925-1936. 

Operations de Clearing des succursales de la Banque de Finlande· 
en 1925-1986. 

Branch and 
Month. 

Succursale 
et moiB. 

1 

I 

Bank-Post-BiIls. 1 

banquu. 

Cheques. 
CIiAques. 

Total. 

Total. Mandata dmis par les 'I 

~~g:~~: i.-~-~-~b-';e-~·""! --t--'::-;W-a~-~:--I-~-~-:-~er-e.-;-·I--~-m---7 un-t-:-
I -.'-

Number.! 
Ntmlbre./_ 

2 . 
1 : 

I 15394 
21767 

Mk. p.11 Mk. I p.1 I Mk. I p. 

Tur~~36 136580120 55 24403 t 444609198' 6il 39797 581189 319/! 16 

Vaasn 248 212 454 89 55418 642656838 85 77 185 890869293 74 
Oulu 281 843 375 24 31916 643793486 72. 51 032 925 636 861 96 19116 
Viipuri 50959 465 091626 99 79 394 1085894530 94 130 353 1550986 157 93 
Tamperc 44214 238 228 775 82 60808 884 299 684147 105 022 1 ~22 528 460 29 
JyviiskyHt 9706 62812 144192 150061 135862683158 247121 198674828150 

. ~':~ }1161156 1432768498 41 266945 I 3837 116423117 428 101 ! 5269884921 58 

January ,13907 150527851 88 19710 I 308 043 586 '90 33617' 458571438 78 
February 11605 96445566 R4 19021 276123767 83 30626! 372569334 67 
March 12 192 96 765 636 05 20208 i 261 096 250 93 32400 357 861886 98 
April 12 198 99 771171 05 20568 I 271 324734 791 32 766. 371 095 905 84 
Mav 13868 114849676 61 22531 [ 298198139 14 36 399; 413047815 75 

I Ju~e 13435 120798 786 15 22 6151 308 009 778 68 36 050 428 808 564 83 
. July 14144 115965716 35 23254 330034245 04 37 398' 445999961 '39 

August 12109 123747985 48 20571: 323824028 47 32680: 447572013 95 

September 13295 116421274 451 23264 i 351367 221 46 36569 467788495 91 
October 15 328 160901 938 33 26 2261 393827 844 22 41 554: 5M 729 782 55 
November I 13386 119223 137 381 23212. 386 486 733 19 86 598' 505 709870 57 
December I 15 689 117 349 757 84 25 765 i 328780092 52 414541 446 129850 88 

~~~ }!161156 1432 768498 41 266945 1 3837116423 17 428101! 5269884921 58 

1935. 185 137 1 284842 315 43 267 004 : 3306 007 338 42 452 141 ; 4 590 849 653 85 
1934 i 199433 1211 742551 09 23091312933640900 79 430846 I 4145388451 88 
1933. 215 251 1150216341 39 194 287 1 2584950019 44[ 409538 i 3 735166 3GO 88 
1932 232175 1278091 755 60 169766, 2291987903117; 4019U : 3570079 G58 77 
1931 . ,283876 1542257149 69 17971712241906797 511463 ri93 3784183947 20

1

1 

1930 ,321925 1878929702 12 187575 1 2647313893 83 509500 4526243595 95 
1929 . 349 981 2 093 915 751 93 180 04312 997 342 185 791530 024 5091257 ·987 72 
1928 368267 2499689181 55 159318 ·3021372723 22 527585 5521061904 77i 
1927 379 295 2 479 571 963 90 124304 2 543 737 050 52 1ID3 599 '15 023 309 014 42 
1926 360746 2 337 419552 7294166 2 004001 501117 454912, 4341 421 053 89

1

1 

1925 342661 2142295293 92 7554111675849184175 418202) 3818144478.61 
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I 
Date. . ! 

i Date. , 

I 

I 
Ja:nual'Y 2 

3 
4 
7 

8 
9 

10 
11 
13 
14 
15 

16 
17 
18 
20 
21 
22 
23 

24 
25 
27 
28 
29 
30 I 

31 i 

30. Rates of 
Cours du change 

G 0 I d Par i t y1) 
Parite or1) 

{ 
$ 1 = 39.7056 Mlr. 
100 Mk. = $ 2.5185 

{
lOO Crowns (Rwedish, Danish, Norwegian, Estonian) =1,064.0081 Mlr. 
100 Mk. = 9.3979 Crowns (Swedish, Danish, Norwegian, Estonian). . 

{
lOO Francs (French) = 155.5625 Mlr. 
100 Mlr .. = 64.2828 Francs (French). 

{
lOO Guilders = 1,596.0000 Mlr. 
100 Mk. = 6.2657 Guilders. 

{
lOO Crowns (Czechoslovakian = 117.6417 Mk. 
100 Mlr. = 85.0039 Crowns (Czechoslovakian). 

! I 

I ! 

I 

~ I '" > i 
t< ... 

~ El I " I 
0 i ~ '"d I:C :E § " I i. [ .. .= ~ I >< J ~ 

I 

~ I ~ J " 

I 
Po iD I 

0 i ... .p ~ !"" 
I I I I I i ! I I Mk. m. m. m. Mk. m. I Mk. Mk. 

I I 
46:15 227:-- 1171:- 1857:- 305: 25 i 777:- 3133:- 1500:-
46:15 227:- 1171:- 1856:- 305:- 777:- 3132:- 1499:-
46:10 227:- 1171:- 1855:- 304:25 776:-- 3127:- 1496:-
46:10 227:- 1-171: - 1 854: -; 304: 25 776:- 3128:- 1498:-

46:10 227:- 1171:- 1853:- 303:75 775:~ 3124:- 1497: --
46:05 227:- 1171: -- 1854:- 303:75 775:- 3125:- 1497: -I 
45:95 227:- 1171: - 1852:- 304:- 775:- 3127:- 1497:-'- ! 
45:90 227:- 1171:- 1852:- 304:- 775: -- 3125~ -- 1497: --
45:80 227:- 1171:- 1852:- 304:- 775:- 3126:- 1496:-
45:85 227: - i 1171: - 1849:- 303:25 777: -- 3123:-' 1494:-
45:"90 227: - - i 1171: - : 1 850: - 303:25 776:- 3124:- 1495:-

4'5: 90 227: - 1171: - 1850:- 303:50 775:- 3124: .- 1495:-
45:95 227:- 1171: - . 1 853: - 303:50 776:- 3126:- 1497:-
45:95 227:- 1171: - 1850:- 303:25 775:- 3123:- 1496:-
46:- 227:- 1171: - 1850:- 303:- 776:- 3123:- 1496: _.-
46:- 227:- 1171: - .1851:-- 303:- 777:- 3123: -- 1497:-
46:- 227:-· 1171: - [1851:- 303:- 777:- 3121: - 1496:-
45:90 227:- 1171:-'1849:-- 303:- 776:- 3118:- 1494:-

45:80 -.227:- 1171: - 1848:- 303:- 776: -- 3 118: -_. 1493:-
45:60 227:- 1171:- 1848:- 302:75 776: -13 119: - 1492:-
45:65 227:- 1171:- 1850:- 303:25 776: -13120:- 1494:-
45:65 227:- 1171: - 1850:- 303:50 776: - 3 122: - 1494:-
45:70 227:- 1171:~ 1850:- 303:50 776: - 3 121: - 1495:-
45:65

1
227:- 1171:- 1849:- 303: 25. 775: - 3117:- 1494:-

45:60 227:- 1171, - 1850:- 303:50 775: --13 118: - 1496:-

') rntil an int.ernaUonOlI Rtabilisntion of the exrhange~ ha. heen definitely establiRhed the parities are 
f1'aual1t pas efltree dejinili,'ement en !"i{/Ulltt-r, les pn.rites sonl donl1e.es selon la m·IBur des dlltises a,'m!! 1931. 



Exchange in 193(t 
d vue en 1986. 

, (according' to the Law of 21/12 1925). 
(d'apres la loi du 11/12 1925). 

{
' £ 1 = 193.2296 }Ik. 

100 Mk. = £ 0.5175. 

{
lOO Reichsmarks = 945.8888 Mk. 

~ 100 Mk. = 10.5726 Reirhsmarks. 

'{ 100 Belgas = 552.0848 Mk. 
100 Mk. = 18.1182 Belgas. 

{
lOO Francs (Swiss) = 100 Lats = 100 Pesetas (Spanish) = 766.1290 Mk. 
100 Mk. = 13.0526 Franrs (Swiss) = 13.0526 Lats = 13.0526 Pesetas (Spanish). 

{
lOO Lu:es = 208.9766 Mk. 
100 Mk. = 47.8528 Lires. 

I 
r 

c ! 0 

'ai ,t:i' 
0 

I I!'. I ~ .. 
? i 5 ~ '" 

1 
CD 

? 
1 

I· }Ik. 
I Mk. 

! 
}fk. 

1141: .-11 014: _i 193:-
1141: - 1014: -\ 193: -
1141: --11 014: -1193: --
1141: - 1014: - 193:-

r ' 

1141:-11 014: - 193:-
1141: - 1 014: - 193:---
1141: -j 1 014: - 193:-

11141:-11014:- 193:-
1141. -, 1014. - 193:-

: 1141: -i 1 014:-- 193:-
i 1141: --1 1 014: - 193:-

ill'" -1 1014
' -

193:-
1141: - 1014:- 193:-

, 1141: - 1014:- 193:-
1141: - 1 014: - 193:-

: 1141: -11 014: - 193:-
1141. -. 1014. - 193:-

. 1141: ----':[1 014: - 192:--

; 1141: -/1 014: - 192:--
: 1141: - 1014:- 192:-
, 1141: -! 1 014: - 192:-
; 1141:-1 1014:- 192:-
11141:.- 1014:- 192:--
• 1141: -! 1 014: - 192:-
[ 1141: -11 014: --- 192:.-

1 

{
lOO Zloty = 445.4239 Mk. 
100 Mk. = 22.4505 Zloty. 

i I 
. ----.' -r .-- . 

I I 

1 
I i l:>! 

f 
;,3 

i 
J::: I ~ .. ~ 

: 

.. 0 

I [ §: ~ ~ ~ r 

I !" p-

I 
~ ~ 

i i 
I I i 

I 
Mk. Mk. Mk. Mk. Mk. Mk. 

1 495: -1634: --
1
1255:- 875: --145: 80 

- 1255:- 1 495: -: 634: - 875. - , 45. 9& 
- : 1255:- 1495: -j 633:- 872:- 45: 95 
- 11255:- 1 495: -I 633: - 872:- 46:-

- r 

- 1255:- 1495:- 633:- 872:- 45:90 
- 1255:- 1495:- 632:- 871:- 45:90 
- 1255:-· 1495:- 632:- 870:- 45:85 
- 1255:- 14S5:- 632:- 871:- 45:80 
- 1255,:- 1495:- 632: - I 871: - 45:70 
- 1255: -- 1490: -I 631: -1 871: - 45:70 
- 1255:- 1 490: - 631: - 871:- 45:75 

,- "'" -11400' - "ll, -1871' - 45, 75 - 1 255: - 1 495: - 632: -- 871: - 45: 80 I 
- 1 255: - 1 490: - 631: - 871: -- 45: 95 
- 1 255: -11 490: - 6i:l1: - [ 870: - 46: - ! 
- 1 255: - 11 490: --. 631: - 870: -146: - : 
- 1255: -11490: -1630: - ,870: -- 46: --: 
- 1 255: - 1 490: - 630: - . 869: - 45: 90 I 

- 1255: -11490: -1630: ---/869: - 45: 80 i 
- 1 255: - . 1 490: - 630: - 868: --- 45: 65 , 
- 1 255: - . 1 490: -1630: - 868: - 45: 80 ; 
- 1 255: - 1 490: - 630: - 868: - 45: 80 
- 1255: - 1490: --[630: - 869: ---:- 45: 80 I 
- 1 255. - 1 490. - 630. - 868. -- 45. 75 , 
- 1 255: - 1 490: -i 630: - 868: - 45: 70 I 

Date. 
Date. 

January 

45 

--

2 
3 
4 
7 

8 
9 

10 

111 13 
14 
15 

16 
17 
18 
20 
21 
22 
23 

24 
25 

~I 29 
30 
311 

quoted according to the'go/(l yalne of the cnrrencie" Iwior to lO:n. lJl1e stabiliscrtiol1internationaletieschanges 



46 

i 1 i ! 

I 

i 
1 Iii I rF-: 

I 
I 

t< «-

i '" I 0 t::i >'d i Date. " I 
c 

I ~ ~ '" ~. 
I 

i 
Date. ~ 

~ I 
g. 

I 
§ g 

I !'" 
[ 

I I [ I 

I 
~Ik. 1<fk • Mk. Mk. m. . 

, February 1 45:60 227:- 1171: - '1850:- 304:-

I 
3 45:55 227:- 1171: -- 1850:- 303:75 
4 45: 35 [ 227: --_. 1171: -- 1847: -- 302:75 
5 45:45 227: :....., 1171:- 1848:- 303:25 
6 45:45 227:- 1171: -- 1848: - 303:25 
7[ 45:45 227: -'- 1·171: .. - 1848:- 303:25 

1: I 
45:40 227: .-.- 1171:- 1848:- 303: --

45:40 I 227:- 1171: - 1847: - 303:25 

111 
45: 45 .227: --- 1171: - 1847: - 303:25 

12 45:60/227:- 1171: .-:. 1849: - 303:50 
13 45:65 227:- 1171: - 1850:- 303:50 
14 45: 75 227:-- 1171: -.. - 1851:-- 303:50 
15 45: 60 I 227:·- 1171:- 1850: - 303:75 

17 45:55 227:- 1171:-- 1850: -- 304: --
18

1 
45:70 227:--- 1171: - 1852: .. - 304:50 

19 45:70 227:- 1171: - 1851: - 304:25 
20 45:65 227:- 1171:- 1852: - 304:25 
21 45:60 227:- 1171: - 1851: -- 304:25 
22 45:65 1227:- 1171: .- 1 851: --/304: 25 

24 45: 65/227: -- 1171:- 1 850: - 304: 25 
25 45:60 227:- 1171:- 1 849: -'1 303: 50 
26 45:65 227:- 1171: -' 1 e49: -_.. 303: 75 
27 45: 651 227:- 1171: - 1 849: -I 303: 75 
28 45:65 227:- 1171: - 1 850: - 304: 25 
29 45:65 227:- 1171:- 1 851: - 304: 25 

March 2 45:60 227:- 1171: - 1851: - .304: 25 
3 45:60 227:- 1171:- 1851: - 304:25 
4 45:60 227:·-; 1171'.-1 1851: - 303:75 
5 45:65 227:- 1171: - 1 852: - 303:75 
6 45:65 227:- 1171: - 1 851: -- 303:75 
7 45:65 227:- 1171: - 1852:- 303:75 

9 45: 751227: .- 1171: - 1848: - 303:-
10 45: 75 227:·- 1171: - 1846:- 303:25 

I 11 45:70 ,227:- 1171:- 1847: - 303:25 
I 12 45:75 227:- 1171: - 1852: - 303:50 
! 13 45:85 227:- 1171: - 1851: - 303:50 

14 45:85 227:-1 1171:.- 1850: - 303:50 

16 45:85 227: - 1 1171: ... - 1850: .. - 303:50 
17 45:75 227: - ! 1171: - 1851: - 303:75 
18, 45:80 227: -- 1171: - 1850: - 303: 75 

. 19 45:80 227:- 1171: .- 1850: ._.- 303:75 
20 45:85 227::"" 1171:- 1851: - 303: 50 I 
21 45:90 227:- 1171: - 1852:- 303:25 
23 45: 90 227: -- 1171:- 1851: - 303: 25/ 

227: -I i 171:--24 45:95 1850:- 303: 25 
26 45:90 227: .. - 1171:·- 1848:- 303:-1 
27 45:95

1

227:- 1171: - 1848: - 303:-

I 
28 46: 05 227:- 1171:- 1846:- 302:75 
30 46: 051 227: - 1171: "-' 1843: - 303:-

I 31 46: ... - 227:- 1171: -.- 1840: ._.- 302: 75 

[ 

~ 

l 
j 

m. 

775:--
775:-
773:-
773:-
773:-
773:-
773:-

773:--
773:-
774:--
774: --
774:-
775:-

775: .. -
776:-
776:-
776: ._. 
777:--
776:-

776:-
775:-
775: --
775: ---

30. Rates of 
Cours du change 

>-
~ .~ S-... ~ Q. 

" ;; 

m. Mk. 

3122: _. 1498:-
3122:- 1497: ._ ... 
3112: -- 1494:-
3114: -- 1496:-
3115: - 1498:-
3118: - 1499:-
3114:- 1497: '--

3114:- 1498:-
3118:- 1500:.~ 
3120:- 1501:-
3120: -- 1501: - i 
3120: -- 1501. -. 
3122: -- 1502:~ I 

3124: -- 1503:-
3131: _ .. 1507: -
3128: - 1505: -
3127:- 1505:-
3128: -- 1505: --' 
3 127: - , 1 504: -

1 

3128: --11504:-
3123: - 1502: _.-
3125: --- 1503:-
3127: '.- 1503: -

776: - 3 128: -
776: -13 129: .-

1505:-
1505:-

1 

776:-·- 3 129: -- 1505:-
776:- 3129: - 1505:-
776:- 3 128: -11 503: -
776:- 3 129: - 1 503: -
777: -- 3 130: - , 1 503: -
777:- 3130:- 1503:-

776:- 3125: - 1500:-
776:·- 3127: .- 1500:-
776:- 3127: ._- 1500:-
776:- 3129: - 1501:-
776:- 3128: -- 1501: -
776:-· 3127: _.- 1501:-

776:- 3128:·- 1501: --
776:- 3129: - 1502: ._. 
776:- 3129: - 1501: _. 
776:- 3129:- 1501: ---
776:- 3127: - 1501: -
776:- 3125: - 1500:-
776:- 3126:- . 1500:-

! 
776:- 3125: .. - 1500: -
777:- 3123:- 1499:-
777:- 3123:- 1499: --
777:-- 3119: - 1498: --! 
777:- 3115: - 1498: -I 
776:- 3114:- 1495: --



Exchange· in 1936. - Continued. 

ci vue en 1936. - Suite. 

I 1 c 

1 

! .! 
0 ~ I '" '"d 

.~ 
.., 

~ 
~ :::a 0 

1 0 '" ... 5: ~ ~ t 
I 

[ 
l!'. = .. 

I 
"" ~ ~ ? .. § :- ~ "" ~ ;;i ? I I 

!Ilk. l\Ik. 1tlk. Mk. }Ik. !Ilk. Mk. Mk. 
1 

Mk. 

1141: - 1014: _. 193:- - 1255:- 1 495: - 631:- 870: -145: 70 
1141: --11 014:- 193:- - 1255: -- 1 495: - 631:- 871: --I 45: 70 
1141: - 1014:- 192:- - 1255:- 1 490: - 630:- 869: -[ 45: 50 
1141:- 1014: --. 192:- - 1255:- 1 490: - 631:- 870:- 45: 50 
1141: - 1014:- 192:- -- 1255:- 1495:- 631:- 869:- 45: 45 
1141:- 1014: - 192:- - 1255: - 1495:- 631:- 869:- 45: 50 

11141:- 1014:- 192:- - 1255:- 1495:- 630:-- 869:- 45: 50 
! 
! 1141:- 1014:- 192:- - 1255: -- 1495:- 630:- 869:- 45: 50 
1141: -- 1014:- 192:- - 1255:- 1495:- 631:- 869:- 45: 55 
1141:- 1014:- 1931- - 1255: - 1495: - 631:- 870:- 45: 70 
1141:- 1014: -_.- 193:- - 1255: - 1495:- 631:- 870:- 45: 75 
1141:- 1014:- 193:- - 1255: - 1495:- 631:- 870:- 45: 80 

i 1141: -- 1014:- 193:-- - 1255: - 1495: - 631:-

1

870:- 45: 70 

11141:- i 1 014: --- 193:- - 1255:- 1495:- 631:- 870:- 45: 65 
1141: - ! 1 014: - 194:- .. -- 1255: -- 1500:- 633:- 873:- 45: 75 
1141: --- ' 1 014: - 193:- - 1255:- 1500:- 632:- 872:- 45: 75 
1141: - 1014: -.-1193: - - 1 255: - 1 500: - 632:- 872: -I 45: 70 
1141: - 1 014: - 193:- ., ..• - 1 255: - 1500: -I 633: - 872:- 45: 65 
1141: --- 1014: - 193:- - 1 255: -1 1 500: --I 633: - 872:- 45: 70 

1141:-- 1014:- 193:- - 1 255: - 1 500: - 633: ~ 872: -- 45: 70 
1141: - 1014:- 193:- - 1 255: -11 495: - 632:- 871:- 45: 65 
1141: - 1014:- 193:- - 1 255: - 1 495: - 632:- 871:- 45: 70 
1141: - . 1 014: -: 193:- - 1255: -: 1 495: -- 632:- 872:- 45: 70 
1141: -- i 1 014:- 193:- - 1 255: -11 495: - 632:-

1

872:- 45: 70 
1141:- 1014: - 193:- ~ 1 255: _. 1 495: - 632:- 872:-· 45: 70 

1141: - 1014: -- 193:-- - 1255: - 1495:- 632:-1 872:- 45: 65 
1141: - 1014: - 193:- - 1255: - 1495:- 632: _. 872: - 45: 65 
1141:- 1014: -_.- 193:- - 1255:- 1495:- 631: -1871: --; 45: 65 
1141:- 1014:- 193:- - 1255:- 1495:- 631: - 871: -I 45: 70 
1141: - 1014:- 193:-1 - 1255:- 1495: - 631: -[871: -I 45: 65 
1141: -_. 1 Oi4: ... - 193:-i - 1255:- 1495:·- 631: - 871: --I 45:-65 

1141:- 1014: -'- 192:- - 1255:- 1495: - 630: - 868: -I 45: 75 
1141: -- 1014: -- 192:- - 1255:- 1495:-· 630: - 868: -I 45: 75 
1141: --- 1014:- 192:- - 1255:- 1495:- 61JO: - ... 868:-1 45: 70 
1141: - 1014:- 192:- - 1255:- 1495:- 630. - 869. --I 45.75 
1141:- 1014:- 192:- - 1255:- 1495:- 631: - 869: - 45: 85 
1141: - 1014:· 192:- - 1255:- 1495:- 631:- 869: --I 45: 85 

1 

1141:- 1014:- 192:-- - 1255: - 1495:- 631:- 870: -I 45: 85 
1141:- 1014: - 192:- - 1255: - 1495: -- 632:- 870· -I 45: 75 
1141: - 1014: --- 192:- - 1255: - 1495:- 632:- 870: -I 45: 75 
1141: - 1014:- 192: --- - 1255:- 1495: -- 631: -'-- 870: ---I 45: 75 
1-141:- 1014: - 192:- - 1255:- 1495:- 631:- 870: -l 45: 80 
1141: -- 1014:-- 192:-; - 1255: -- 1 495: _._- 631:- 870: -; 45: 80 
1141: - 1014: - 192:-- - 1255: - 1 495: -1631: -- 869: -: 45: 75 

; 

1141: -11 014:- 192:- , - [1255:- 1 495: -1631: - 869: -~ 45: 85 
1141: - 1014:-- 192:-: - 11255:- 1 490: - 630:- 868: -I 45: 80 
1141: - 1014:.-- 192:-· - 1255: - 1 490: --- 630:-- 868: - 45: 80 
1141:- 1014: - 192:- - 1255:- 1 490: - 630:- 868: ·--1 45: 80 
1141: - 1014: _. 192:-! - 1255: - 1 490: - 630:- 867: -j 45: 80 

! 1141:- 1014:- 192:-1 - 1255: --- 1 490: - 630:- 867: -i 45· 80 
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Date. 

Date. 

February 1 
3 
4 

. 5 
6 
7 
8 

10 
11 
12 
13 
14 
15 

17 
18 
19 
20 
21 
22 

24 
25 
26

1 

27 
28 
29 1 

March 2 
3 
4 
5 
6 
7 

9 
10 
11 
12 
13 
14 

16 
17 
18 
19 
20 
21 
23 

24 
26 
27 
28 
30 
31 



48 

30. Rates of 
Cours du change 

1 I 
I 

~ i7l 1 I "" 
00- !:;I Date. :;i 

~ 
0 d 'd 

I 

co 
~ '" ~. I .. 

Date. ><i I 12. 
Cl: 

1 

i!!. 
I'l := 1 

!' := p i" .. 
i !'" I 

I P 1 
I I 

Mlt· Mk. Mk. Mk. Mk. Mk. Mk. Mk. 

April 1 46:- 227:- 1171:- 1844:- 302:50 777:- 3114: -- 1494: _c_ 

21 45:95 227:- 1171:- 1848:- 302:50 777: -,3118:- 1494:-1 
3 45:95 227:- 1171: - 1846:- 302:50 776:- 3115:- 1495: --I 
4 45:95 227:- .1171: - 1846:- 302:25 776:- 3115:- 1494:-
6 45:95 227:- 1171:- 1848:- 302:50 776:- 3118:- 1495: -
7 46:- 227:- 1171: - 1850:- . 302: 75 777:- 3119:- 1496:-

8 46:05 227:- 1171: - 1851: - 303:25 778:- 3124:- 1497: --
9, 46:05 227:":"" 1171: - 1850:---,- 303:25 778:- 3125:- 1498:-

141 46:10 227:- 1171: - 1850:-- 303:25 778:- 3124:- 1498:-
15 . 46:10 227:- 1171: - 1851: -- 303:25 778:- 3125: -- 1499:-

16 46:10 227:- 1171:'- 1851:- 303:25 778:- 3124: --'- 1'499:---
17 46:10 227:- 1171: - 1851: - 303:25 778:- 3122:- 1498:-
18 46:10 227:- 1171: - 1851:- 303:25 778:- 3123:- 1499:-
20 46: 10 227:- 1171: - 1851: - 303:25 778:- 3123:- 1499:-
21 46:10 227:- 1171:- 1851: - 303:25 778:- 3122: - 1499: --
22 46:10 227:- 1171: -- 1851: - 303:25 778:- 3122: - 1499: --
23 46:15 227:- 1171:- 1851: -- 303:25 778:-· 3124: -- 1499:-

24 46:15 227: -11171: - 1 851: --I 303: 25 77& -13 "4, - 1500: -
25

1 

46:15 227: - 1171:- 1 851: - 303: 25 778: - 3122:- 1499:-
27 46:15 227: - 1171:- 1 851: -I 303: 25 . 779: - 3 123: - 1500:-
28

1 

46:15 227: - I 1171: - 1 851. - 1 303. 25 778: - 3 123: - 1499: -
29 . 46:15 227:- 1171: - 1 851: - 303: 25 778: - 3 123: - 1499: -
30 -46: 10 227:- 1171:- 1850:- 303:- 778:- 3122: - 1495: -

May il 46:10 227:- 1171:- 1849:- 303:-1 778:- 3121: -11495:--
46:05 227:- 1171: - 1849:- 302: '75 778:-- 3 119: - 1 495: -
45:95 227:- 1171:- 1846:- 301: 75 777:- 3 110: - 1 491: -

6 45:95 227:- 1171:- 1847: -1301: 75 778:- 3 110: - 1 489: -
7 45:95 227:- 1171:- 1 849: - 301: 75 779:- 3109:-- 1489: --
8 45:80 227:- 1171: - 1 849: - 301:- 779:- 3100:- 1486:-

9 45:65 227:- 1171: - 1846:- 300:50 777:- 3085:- 1480:-
11 45:85 227:- 1171:- 1848:- 301:75 777:- 3100:- 1483:-
12 45:85 227:- 1171: -- 1848:- 302:- 778:- 3102:- 1482:-
13 45: 75 227:- 1171:- 1846:- .301: 50 775:- 3094: - 1480:-
14 45:85 227:"- 1171:- 1847:- 302:- 776:- 3095:.- 1483:-
15 45:90 227:- 1171:- 1847:- 302:25 776:- 3100:-'--- 1485:-

16 45:85 227:- 1171:- 1847:- 302:.- 776:- 3099:- 1484:-
18 45:85 227:- 1171:- 1846:- 301:75 775:- 3095:- 1483:-
19 45:80 227:- 1171: -11 844: ---.:. 301:25 773:- 3090:- 1480:-
20 45:80 227:- 1171:- 1844:- 301:25 773:- 3091: - 1480:-

221 
45:80 227:- 1171: - 1 844: - 301:25 774:- 3091:- 1480:-

23 45:75 227:- 1171: - : 1 842: - 301:- 772:- 3088:- 1478:-

25
1 

45:75 227:- 1171: - 1841:- 301:- 772:- 3086: - 1477:-1 
261 45: 70 227:- 1171:- 1840:- 300:75 772:- 3 086: - 1 476: -
27 45:70 227:- 1171: - 1839:- 300:75 772:- 3084:- 1475:-
28 45~701 227:- 1171:- 1838:- 300:50 771:- 3083~- 1474:-1 
29 45:60 227:- 1 i71:- 1836:- 300:- 770:- 3076:.- 1472:-
30 45:60 227:- 1171: - 1835:- 300:-- 770:- 3073: - I 1470:-



Exchange in 1936. - Continued. 

d vue en 1936. - Suite. 

i 
, _.-•.... , .. 

-I 
c I 0 

~ >ti 

I 

i?:I 
..., 

~ :Sl I 
C ... t ~ = ~ . I 
go. g-' " ~ 00· :. 

~ I '" ? " " ~ !". ! '" !" I 
§! ! 

, 
, 

i 1 ; I 

Mk. I Mk. )Ik. Mk. Mk. Mk. Mk. I IIIk. 

1141: - 1014: ---.- 192: -- -- 1255: ~ 1490: - 630: .- 867:--
1141: 1014: - 192: -- - 1255: - 1490:-- 630:·- 867: ---
1141: 1014: - 192:- - 1255:- 1490:- 630:-- 867: ----
1141: .. - 1014: -- 192:- .... - 1255:.-- 1490: .- 629:- 867: --
1141:-· 1014: - 192:- -- 1255: - 1 490:~-- 629:- 867: --
114~: .. 1014: - 192: - - 1255: - 1490: -_, 629:- 867:-

1141: -- 1014: -- 192:- - 1255: - 1490: - 630:- 868: ---
1141: .- 1014: .... --. 192: - -.- 1255: - 1490: .-- 630:- 868: ---
1141: 1014:-·· 192:- - 1255: ---- 1490:- 630: .-- 868: -

1141: ,1014: -- 192: -- -- 1255:-·- 1495:- 630: 868: ._-

1141: 11014: ... 192:- -- 1255: - 1495: 630: .. - 868: --
1141: '1014:--- 192: ... - -- , 1255: ---- 1495: -- 630: -.- 868: -
1141: : 1014:-- 192:-- .- 1255:··- 1495:--

1

630: -.-- 868: --
1141: - 1014:- 192:-- -.- 1255: -- 1 495: -- 630:-- 869:---, 
1141: ... - i 1 014: - 192: -- _.- 1255: - 1495: .... - 630:- .869:-
1141: ! 1014:--- 192:- - 1255:-- 1495: -- 630:-· 869: - ... 

,1141: .. : 1014·:- 192:- - 1255: -- 1495: -- 631:- 869:---

I 1014: 192: 1 1255:- 1495: -- 631: -- 869:-· 11141: ... .- .- --

1141: 1014: - 192:- - 1 1255: --_, 1495: -- 631: -- 869:--
1141:- 1014: --- 192:- ._- 1255:·-- 1495: -- . 631: -- 869: ---

11141:- 1014: .. - 192: - 1255: - 1495: - 631: -. 869: -
1141: 1014: -- 192:-- - '1255:- 1495: -- 631:- 869:-
1141: 1014: -- 192:- - 1255:- 1490: --- 630: _-, 868:--

1141: - r 1014: - 192: .-- - 1 255: _ .. 11 490: - 630:-- 867: --
1141: -- 1014:- 192: .. - - 1 255: -i 1 490: - 630:- 867:-
1141:- 1014:- 191: .. - -- 1 255: -I 1 490: - 628:- 865:-
1141: -- 1014:- 191:- -- 1255, -11490' - 628:- 865:-
1141: - 1014·.- 191: _.- - 1 255: - 1 490: - 628: - 865:-
1141: -- 1014:-1 191:- - 1 255: - 1 490: - 627:·- 864:-

1141: - 1014:- 191:- -- 1255: --11490:-- 626: ._- 863;-
1141:-- 1014: - 191:- -- 1 255: - 1 490: -; 626: - 863:-
1141: ._. 1014:- 192:- - 1 255: - 1 490: -- 627:- 865:--
1141: ... 1014: - 191: --.- .. - 1 255: - 1 490: - 626:- 864:-
1141: --- 1014: -- 191:-1 _ .. - 11 255: - 1 490:-- 628:- 865:-
1141:-- 1014:- 192: .. _' - I 1 255. - 1 490. - 628:- 865: .. -.-

1141:--- 1014: .- 192: -- i 628:- 865:-- 11 255: - 1 490: .-
1141: - 1014: -- 192:- - 11 255: - 1 490: --- 628: - 865:--
1141: -- 1014:'- 191: .- -- 1 255: - 1 490: - 627:- 864:-
1141: 1014: - 191:·- . - 11 255: - 1 490: - 627:- 864:-
1141: - 1014: - 191: ---: --- i 1 255: - 1 490: -- 627:- 864:--
1141: --- 1014: - 191: .- _.- . 1 255: --11 490: .-- 626:·- 862: -.-. 

1141: - 1014: - 191: - - 1255~--11490: - 625: -- 862:--
1141: --- 1014:- 191:- - 1 255: -I 1 490: - 625:-- 861: -
1141:- 1014: - 191:- ---- 1 255: -! 1 490: .- mi5:- 860:--
1141: - 1014: - 190:-- - 1255: -! 1490: -- 625: -1860: ... _. 
1141: .- 1014:- 190:-- - 1 255: ·-1 1 490:- 624: - 859:--
1141: . 1014:- 190: --- --- 1 255: --- 1 490: - 624:- 859:-

Bank .of Finland 1936. 
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-

I "" § Date. 

I 

0+-... Date. '" ::. 

Mk. I 
I , 

45: 75 April 1 
45:80 2 
45: 85 3 
45:80 4 
45:75 6 
45:80 7 

45:85 8 
45:85 9 
45:90 14 
45:85 15 

45:80 16 
45:80 17 
45:80 18 
45:85 20 
45:85 21 
45:85 22 
45: 90 23 

45: 90 24 : 
45:90 25 ! 
45: 90 

~i 46: --
45: 95 29 
45:95 30 

46:-IMay 2 
45: 95

1 

4 
45:90 5 
45: 951 6 
45:90 7 
45:80 8 

45:65 9 
45:85 11 
45:80 12 
45:70 13 
45: 75 14 
45:80 15 

45: 70 16 
45:70 ~8 
45:65 19 
45:65 20 
45:65 22 
45:60 23 

45:65 25 
45:60 26 
45:65 27 
45:60 28 
45:55 29 
45: 50 30 

7 



50 

30 .. Rates of 
Cours du change 

.- -

I 
I I I 

1 

'" rL ~ I 
." ~ Z 

~ 

I 
~ Date_ 

1 
:::; 

[ 
:; ~ 'C ~ ::0 
& 

., i ~ 

~ I ~ ~ ~. 
." 

Date. p 0 :: ! ~ 
a !> 

I ? i S- i ~ , 
i i 

~Ik. I Mk. I 
)[k. )Ik; ~Ik. I l\lk. )Ik. 

1 

lIIk. 
I 

45: 60; 227: -11171:--

, 

June 2 1835: - 300:- 770:-- 3075: --- 1471: --. 
3 45: 55 I 227: _ ... _. i 1171: - 1834: --- 299:75 769:- 3072: --- 1469:-
4 45: 30: 227: --11171:-- 1828: -- 299:--· 766:- 3060:- 1463:-
5 45: 35 227: - 1171:- 1829: -- 299:35 766: -.- 3063: ..... 1464: --
6' 45: 40 227: - 1171:- 1830: -_. 299:25 767: -- 3064: -- 1465: - .. -
8 45:60 227:- 1171:- 1836: -- 300:75 770:- 3085: - 1475; -.-

9 45:55 227:- 1171: .- 1833:- 300:25 769: _ .. 3080: - 1473:-
10 45:40 227:- 1171:- 1829: - 299:50 766:- 3068: --- 1468: -... -
11 45:40 227:- 1171: --- 1828: - 299:25 766:- 3065: -- 1466: ---
12 45:35 227:- 1171:--·- 1827: - 299: -- 765:- 3062:- 1464: --
13 45:30 227:- 1171: - 1826:- 298: 751 765: -- 3·060: --- 1462:-
15 45: 40 227: -:- 1171: - 1828:- 299: 50 I 767:- .3 072:-- 1468: --

16 45:25 227:-- 1171: _ .. - 1824: - 298:75 764:- 3056: - 1460: -
17 45:20 227:~ 1171: - 1823: -- 298:50 763:-- 3053:- 1459: ---
18 45:35 227:- 1171: - 1825:- 299:25 765:- 3063: --- 1464: --
19 45:30 227:-- 1171: - 1824:- 299: _.- 765:- 3060:- 1463: --
20 45:45 227:-- 1171:-·- 1829: - 299: 751 767: --- 3072:- 1475: _.-
22 45: 40 227:- 1171: ~ 1831: -- 299:75 767:- 3076: _. 1476: -
23 45:45 227:- 1171: - 1831:- 300:.,.·_·· 767:- 3076: -- 1476: --

25 45:35 227:- 1171:-- 1827: -- 299:50 765: ... - 3070: --- 1475: .... 
26 45:40 227:- 1171: - 1829: -- 300:25 766:~ 3078: -- 1478:---
27 45: 40 227:- 1171: - 1830:-- 300:50 766:- 3085: -- 1481: -
29 45:35 227:-· 1171:- 1830:- 300:75 765:- 3086: - 1482: ._-
30 45:35 227:- 1171: -- 1830: -_. 300:75 765: -=-. 3085: - 1482: ---

July 1 45:40 227:·- 1171: - 1826: -- 300:75 766: --: 3 084:-- 1482: ---
2 45:·35 227:- 1171: - 1827:-- 300:50 766: - : 3 086: -- 1482:-
3 45:35 227:- 1171: - 1827:- 300:25 765: - i 3 085: --- 1481: -
4 45:35 227: -- 1171: -_. 1827: - 300:50 766: --! 3 085:-- 1482:-

·6 45: 351 227:- 1171: - 1828:- 300:50 766: - ! 3088: - 1482: ---
7 45:35 227:- 1171: - 1828: - 300:,50 766: - : 3 086: _. 1482: --
8 45: 351'227: .- 1171: -.- 1828: .- 300:50 766: - : 3 084: - 1482: --

9 1 45:40 227:- 1171: - 1827: -- 300:50 766:-- 3084:-- 1482: 
10 45:40,227:- 1171: - 1827: - 300:50 766: -- 3085: - 1483:--
11 45:35 227:- 1171: - 1824: -. 299:50 765:- 3080:- 1480:.-
13 45:30 227: -- 1171: - 1823: -- 299:50 765: -_. 3079: _. 1479: -
14 45:30 227: -- 1171:-- 1825: -- 300:- 765:- 3080: -- 1480: --
15 45:35 227:- 1 i71:- 1828: - 300:-- 765:- 3084: --- 1481: -

16 45:30 227: ._- 1171: -- 1825: -- 300:- 765: - , 3 082: - 1481: -
17 45:30 227:- 1171: -- 1827: - 300:-- 765: _. 3081: _ .. - 1481:-
18 45:30 227:- 1171: - 1825: -- 299:75 764: - : 3 079: - 1480: .-
20 45:30 227:- 1171: - 1824: -- 299:50 764: - . 3 077: -- 1479:--
21 45:30 227: ._._- 1171: - 1825: - 299:75 764: - . 3 077: -- 1480: --
22 45:35 227:- 1171: -' 1825: - 300: -- 764: - , 3 078: -- 1481: .-
23 45:35 227:- 1171: - 1824~- 299:50 764: -- . 3 077: --_. 1480:-

24 45:40 227:- 1 i71:- 1823: - 299:75 764:- : 3 077:-- 1481: -
25 45:40 227: -- 1171: - 1822:- 299:75 764:-- 3077:- 1481: -
27 45:40 227:- 1171: - 1823:- 299:75 764: ...... : 3077:- 1481: -
28 45:40 227:- 1171: --_. 1823: - 299:75 764: -- 3078:- 1481: -
29 45:40 227:- 1171: - 1823:- 299:75 764:- 3078:- 1481: ---

I 
30 45:40 227: -: 1171:-- 1823:- 299:50 '764:- 3078:- 1481: -
31 45:40 227: -- : 1171: - 1824: - 299:50 764:- 3079:- 1481: -



Exchnnge in 1936. - Continuel[. 

a Due en 1936. - Suite. 

[ 0 i ~ ~ ~ I"" ;: I ~ ~.! ~ I Date. 

Date. 

51' 

'r'·1 f ~ ~It ? ~ I.' !I 
ill ----~----+---~~~----~--.~---+--~--~!----~ 

I I I !Ilk. Mk. Mk. Mk. !Ilk. 1I1k. 
I 1 

1I1k. !Ilk. Mk. 

i 1141: .. _ 1014:--
1141: -,- 1014:-
1141: - 1014:--
1141:·-- 1014:-
1141: -- 1 014: --
1141: - 1 014: --

1141: - 1014:-
1141: -- 1 014: -.-
1141: ~ 1 014: -
1141: - 1 014: -
1141:- 1 014: -

11141:- 1014: - .. -
i 
'1141: - 1014:
I 1141: - 1014:
! 1141:·- 1 014: -
1141: .. - 1 014: -
1141: - 1014:

,1141:- 1014: -.
'1141: - 1014:--

1141: - 1014:-
1141: -- 1014:-
1141: -- 1014:-
1141:- 1014: .--

11141: -- 1014: ----
, 
i 1141: -- 1014:
. 1141: -- 1014: ----
1141: .. - 1014:

;1141: --- 1014:
~ 1141: -- 1014:
: 1141: -- 1014: --. 
1141: - 1014:--

,1141:- 1 014: -
11141: - 1 014: ..:.... 
1141: -- 1014:-
1141:·- 1014:

: 1141: - 1014:-
, 1141: - 1 014:-

1141: - 1014: .--
1141: .-_. 1014:-
1141: - 1 014: -
1141:- 1014: .. -
1141: .- 1014:--
1141: - 1014:-
1141: - 1014:--

1141: -11014: .--
1141: ~ 1 014: -
1141: -- ' 1 014: --
1141: - 1014:-
1141: -- 1014:-
1141: -- 1014:-
1141: ---- , 1 014: -

190: --" 
190:-
189: --
189:-
189:-
190:-

190:-
189:-
189:-
189: --
189:-
189:-

1 255: _. 1 490: - 624: -. 859: -- 45: 50 
1 255: ~ 1 490: - 623: - 858: -- 45: 40 
1 255: - 1 485: - 622: - 857: -- 45: 15 
1255: - 1 485: ~ 623: -- 857: --I 45: 15 
1255: -: 1 485: - 623: - 857: -' 45: 25 
1 255: -I' 1 490: -- 625: - 859: - 45: 45 

188:·-
188:-
189:-
189: --
189:-
189:--
189:-

1 255: -, 1 490: - 625:--· 859: _. 45: 40 
1 255: -11 485: - 624: ._- 858: -- 45: 25 
1 255: --- 1 485: ---- 623: - 857: - 45: 25 
1255: ··-11 485: _. 622: - 856: -- 45: 20 I 
1 255: - 1 485: - 622: ._- 856: .. 45. 20 i 

1 255: -I: 1. 485: - 622: - 856: - 45: 30 

-- ! 1255: -- '1485: _.- 621: _. 854: .-- 45: 15 
1255:--: 1485: - 620: -- 854: - 45: 10 
1 255: -[1 485: - 620:·-- 854: --. 45: 20 
1 255: - 1 485: - 620: - 854: -- 45: 20 
1 255: - 1 48~:.- 622: --. 85~: _.. 45: 30 
1 255: -- 1 480: - 622: -- 856: .. . 45: 25 

-- ; 1 255: .--j 1 485: - 622: -- 856: - 45: 30 

189: .-
190:-
190:-
190:-
190:--

1 

-

190:-1 -
190:-· -
190:--,' -
190:-· -
190:-- -
190:-' ---
190: ---, -

190:--1 -
190:-' -
189:--1 -
189:-1 -
189:-
189: --

189:- i -
189:- 1 -

189:-! ---
189:· --
189:-- i -
189:-/ -
189:-' --

1 255: - 1 480: - 621: - 855: - 45:25 
1255:---[1480: -- 621: - 858: -- 45: 30 
1 255: --'. 1 480: - 622: --- 858: ..... 45: 30 
1255: -- 1480: - 624: _. 858: _. 45: 25 
1 255: - -1 480: - 624: --. 858: - 45: 20 

1 255: -- 1 480: -.-- 624: _. 858: -- 45: 20 
1 255: - 1 480: - 623:-- 858: -- 45: 15 

, 1 255: -- 1 480: - 622: --- 858: --- 45: 20 
'I' 1 255: - 1 480: - 622: - 859: -- 45: 20 
1 255: - 1 480: - 622: - 859: - 45: 20 
1 255:- 1 480: - 622: -- 858: - 45: 20 
1 255: -- 1 480: - 622: -- 858: - 45: 20 

1 255: - 1 480: - 623: -- 859: -- 45: 25 
·1 255:-- 1 480: -~ 623: - 859: -- 45: 20 
1255: - 1475: _.- 622: -- 858: -- 45: 20 
1255: - 1475: - 620: - 857: - 45: 15 
1255:-- 1475: - 621: - 857: - 45: 15 
1255: - 1475: --" 621: - 857: - 45: 20 

1 255: -- 1 475: --- 621: - 856: -.. 45: 15 
1255: -- 1475: - 621: -- 857: -- 45: 15 
1255: - 1475: - 621: _.- 856: _. 45: 15 
1255: - 1475: -- 622: - 857: -- 45: 15 
1255: - 1475: - 621: - 857: -- 45: 15 
1255: - 1475: - 621: - 857: - 45: 20 
1255: - 1475: - 621: - 857: - 45: 20 , 

i , 
189: .--: - i 1255: -.11475: - 621: - 857: - 45: 25 
189: --' - 1255: - 1475: - 621: - 857: _. 45: 30 
189: - ; 1255: --11475: - 621: --- 857: - 45: 25 
189: - : - 1255: -[1475: - 621: - 857: - 45: 30 
189: -- : - 1 255: -- 1475: _ .. 621: - 857: -I 45: 30 
189: - . - 1 255: - 1475: - 621: - 857: -·1 45: 30 
189: -. - 1 255: -I 1 475: - 621: --.- 857: - 45: 25 

June 

July 

2 
3 
4 
5 
6 
8 

9 
10 
11 
12 
13 
15 

16 
17 
18 
19 
20 
22 
23 

25 
26 
27 
29 
30 

1 
2 
3 
4 
6 
7 
8 

1~ I 
UI' 
14 
15 i 

t~1 
~~I 
22, 
23 

24 
25 
27 
28, 
29 
301 
31 : 



52 

:10. Rates of 
Cours du change 

I 

--

r 

, 
i I 

I 
~ iJ:; I t " t< S- o; I 0; , 

Date. =;: ~§ " 'cl ... 
I i 0; 

c " ~. 

I 

" ~ >< ~ ~ J Date. I fl ! 5 
I 

!" :::. 
5 

I 
" !"" 

, 
? i ! , , , I 

Mk. Mk. Mk. 1I1k. Mk. Mk. Mk. Mk. 

August 1 45:40 227:- 1171: -- 1824: - 299:- 764: ---- 3078:- 1479:-
3 45:40 227:-- 1171:- 1825: --- 299:25 764: -- 3080: --- 1480:-
4 45:40 227:-- 1171: - 1825: -- 299:25 764:- 3079: --- 1480:-
5 45:40 227:- 1171: -- 1824: - 299:- 764:- 3078: -- 1478:-
6 45:40 227:- 1171: - 1824: -- 298: 75 764: ---- 3076: -- - 1478: ---
7 45:35 227: -- 1171: - 1823: -- 298:50 763:-- 3076:- 1477:-
8 45:30 227:- 1171: - 1821: - 298:- 762:-- 3071: ---- 1474: -

10 45:35 227:- 1.171: - 1821: --- 298:25 762:- 3074:- 1475: --
11 45:35 227:- 1171: - 1821: - 298:25 763:- 3074:- 1476: --
12 45:35 227:-- 1171:- 1821: - 298:50 763:- 3075:- 1476:-
13 45:30 227:- 1171: - 1821: --- 298:25 763: --- 3074: ---- 1475: -
14 45:30 227: --- 1171: - 1821: -- 298:25 762:- 3071: --- 1474: -'---
15 45:30 227:-- 1171: ~ 1820:- 298:25 762:- 3072:- 1474:-

17 45:30 227:- 1171: -- 1820: --- 298:25 762: -- 3072:- 1474: -
18 45:30 227: --- 1171: - 1821: - 298:50 763: -- 3074: -- 1475:-
19 45:25 227:- 1171: - 1819: -- 298:- 762:- 3070:- 1473: ---
20 45:25 227:- 1171: - 1819: - 298:- 762:- 3070:- 1472:-

I 
21 45:30 227: -- 1171:- 1819: - 298:25 763:- 3072: --- 1474:-
22 45:25 227:- 1171: ~- 1818: - 298:- 763:-- 3069:- 1472: ---

24 45: 25 227:- 1171: - 1818: - 298:- 763:- 3069: - 1473:-
25 45:25 227:-- 1171: - 1818: -- 298:-_ 763:- 3069:- 1473:-
26 45:25 227: --- 1171:- 1818: - 298:- 763:- 3069:- 1473:-
27 45:25 227:- 1171:- 1818: - 298:- 763:- 3069:- 1473:-
28 45:30 227:- 1171: - 1819: - 298:25 763:- 3072:- 1473:-
29

1 

45:25 227: - ,1171: -11819: --I 298:- 763:- 3070: --11473:-
31 45:25 227: -11171: - 1819: - 298: 25 763:-- 3 071: -- . 1 473: -, 

September 1 45:25 227:- 1171:- 1818: - 298:- 763:- 3068:- 1473:-
·2 45:25 227: -- 1171: - 1817: - 298:- 762:- 3068:- 1472:-
3 45:20 227:- 1171:-- 1816:- 298:- 762:- 3068:- 1472:-
4 45:20 227:- 1171: -- 1816:- 297:75 762:- 3065:- 1471:-
5 45:20 227:- 1171:- 1816:- 297: 75 763:- 3066:- 1471:-
7 45:20 227:-- 1171: - 1816: --- 297:75 763:- 3064:- 1471:-
8 45: 15- 227:- 1171:- 1815: - 297: 50 762:- 3061:- 1470:-

9 45:05 227: -- 1171: - 1811: --- 297:- 760:-- 3050:- 1466: -
10 45:05 227: --- 1171:- 1811: - 297:- 760:- 3050:- 1466:-
11 45:05 227:- 1171: - 1810:- 296:75 760:- 3050:-- 1465:-
12 45:05 227:- 1171: - 1810:- 296:75 759:- 3050:- 1465:-
14, 45:- 227:- 1171:- 1810:- 296:50 759:- 3050:- 1464:-
15 ! 45:- 227:- 1171:-

i 
1809: -- 296:50 758:- 3048:- 1463:-

16 i 45: ---- 227:-- 1171: - 1809: -- 296:50 758:- 3050:- 1463: --
17 i 45:-- 227:- 1171:- 1809:- 296:50 758:- 3050:- 1463:-

~~ I 45:- 227: ----- 1171: - 1809: -- 296:50 759:- 3051: -- 1464:-
45: --- 227:- 1171:- 1809:- 296:50 759:-- 3050:- 1463:-

21 45: -- 227:- 1171:- 1809:- 296:50 759:- 3050:- 1463:-
22 45: --- 227:- 1171: - 1808:- 296:50 759:- 3048: - 1463:-

I 
23 44:95 227:- 1171:- 1805: - 296:- 758:- 3040:- 1461:-

24 44:95 227:- 1171: - 1805: -- 296:- 758:- 3040:- 1461: -
25 45:05 227:- 1171: - 1807: - 296:75 760:- 3044:- 1464:-
26 - - --- - - - - -

28 46:10 227: --- 1171: - 1847: - - 775:- - -

29 46:15 227:- 1171:- 1815: - - 779:- 2533:- 1068:-
30 45:90 227:- 1171: -- 1806: - - 776:- 2553: -- 1057:-

') Since September 11th nominal value. D6lJ le 11 septemINe vtileur nomillelle. 



Exchange in 1936. - Continued. 

d vue en 1936. - Suite. 

I 

1 
I 

I 
(") 
0 

103 '" ~ i;d 0 Cl> I eo 
~ 

'1 

a " ~ ~ ;; I ~ 
I 

!" IJQ 

I. I 
Cl> 

! p' 
I I 

I 
1fk. Mk. Mk. Mk. Mk. 

1141: - 1014: --- 189: -- - 1255: -
1141: - 1014: - 189:- - 1255: --

, 

I 

! 
:s: 

~ 
I J ~ i p l!l 

I ;.= -:; 

I I I 
Mk. Mk. Mk. 

i 475:-- 621: - 857:-
1475: -- 620:- 857:-

1141: --- 1014: - 189: -- -- 1255: - 1475: -. 620:- 857: --
1141: - 1014: --- 189:-- -- 1255: - 1475: - 620:- 857:-
1141: - 1014:- . 189:- - 1255: .- 1475: - 620:- 857:-
1141: --- 1014: - 189: -- -.- 1255: -- 1475: - 620:- 856: --
1141: - 1014: ---- • 189:- - 1255: - 1475: - 618: -- 855:-

1141: -- I 014: - i 189: -- - 1255: -- 1475: - 617: -- 854:-
1141: .-- 1014: - 189:- - .. 1255:- 1475: -- 617:- 854: _ .. 
1141:-- 1014: -,189: --' _.- 1255: - 1475: - 617: -- 854: --
1141: - 1014: ._.- ; 189:- _.- 1255: - 1475: - 615: --- 854:--
1141:'- 1014: - ! 189: - -- 1255: - 1475: -- 615:- 855:--
1141:- 1 014: - , 189: -_ .. -.- 1255: -- 1475: - 615:- 855:-

1141: --- 1014: -- 189: -- - 1255: -- 1475: - 615:- 855:-
1141: --- 1014: - 189:- --- 1255: -- 1475: - 615:- 855:-
1141: - 1014:- 188:- _.- 1255: - 1470:- 615:- 854:-

11141: ._. 1014:·- 188: -- -- 1255: - 1470: _. 615:- 854:--
1141: - 1014: -- 188: -- - 1255: - 1470:- 615:- 854:--
1141: - 1014: - '188:-· - 1255: _ .. 1470:- {;15:- 854:-

1141: - 1014:-! 188:-- -- 1255: -- 1470:- 615:- 854: --
1141: --- I 014: -.- . 188: - 360:- 1255: - 1470: -- 615: _.- 854: ---
1141: -- 1014: -. 188:- 360:- 1255: -- 1470: _ .. 615:- 854:--
1141: - 1014: -' 188: ~-- 360:- 1255: - 1470: - 615:-- 854:-
1141: - 1014: --- 188:- 360:- 1255: - 1470:- 615:- 855: ---. 
1141: -- 1014: -- i 188: -1360: --11 255: - 1470: ._- 615:-- 855:-
1141: --11 014: -- 1188: -- .360: -: 1255: - 1470:- 615:- 855:-

1141: -- 1014: -- 188: _.- 360: -_. 1255: - 1470: - 615:- 855:-
1141:-- 1014: -- 188:- 360:- 1255: - 1470:- 615: -- 854:-
1141: --- 1014: - 188:- 360:- 1255: - 1470:'- 615:- 854:-
1141: - 1014:- 188:- 360:- 1255: -- 1470: -- 615:- 853:-
1141: -- 1014:- 188:- 360:- 1255: - 1470:- 615:- 853:-· 
1141: .- 1014: - 188:- 360:- 1255:- 1470:- 615: _.- 853:-
1141:- 1014: - 188:- 359:- 1255:- 1470:- 615:- 853: --

1141: - 1014: -! 188:-- 358:-· 1255: - 1470:- 615:- 852: --. 
1141: - , 1 014: -- 188:-- 358: -: 1 255: - 1470:- 615:- 852: -'.-
1141:-- 1014: - 188:- 358: ~i 1 255: - 1470:- 1)615: -- 852:-
1141: - 1014: -- 188:- 358: _I 1 255: -- 1470:- 615:- 851:-
1141: -- 1014: .....:. 187:- 358: -11255:- 1470:- 615: _.- 851:--· 
1141: _.- 1014:- 187:- 357: - 1 255: - 1470:- 615:- 850:-

1141:- 1014: - 187: .- 357: -: 1 255: -- 1470:.-·- 615: -- 850:-
1141: - 1014: - 187:-- 357: -i 1 255: -- 1470:- 615:- 850:-
1141: --- 1014: -- 187:- 357: - 1 255: - 1470:- 615:- 850: '-
1141: -._- 1014: --- 187:- 357: -, 1 255: - 1470:- 615: -. 850:-
1141: .- 1014:- 187:- 357:- i 255:- 1470: .- 615:- 850:-
1141: - 1014:- 187: .-- 357:- 1255: -- 1470: - 615:- 849:-

11141: - 1014: --- 187:- 357:- 1255: -. 1465:- 615:-· 848: .-

1141: .. -. 1014: - 187: - 357: -11 255: -.- 1 465: -- 615:- 848:-
1141: - 1014:-· 18~.- 35~:_-i 1 255: -- 1470:-- 615:- 851:-

- - .-- -
1141: -- I 014: - - I -- : 1 255: -i - - --
1141: --- 1014: --1192: _. 363: --j 1 2~5: ---I - 615: - 870: --I 
1141: _. 1014: -- 192: - 362: -·,1205: -- I - 615:- 870:-

53 

I I 

:s: ! 0 Date. 
~ ! Date. Cl> 

I ~ 
1 

Mk. 

45:30 August 1 
45:30 3 
45: 30 I 4 
45:35 5 
45: 35 6 
45:35 7 
45:30 8 

45:35 10 
45:35 11 
45:35 12 
45:30 13 
45:30 14 
45:30 15 

45:30 17 
45:30 18 
45:25 19 
45:25 20 
45:BO 21 
45:25 22 

45:25 24 
45:20 25 
45:20 26 
45: 20 1 27 
45:30 28 
45:25 29 
45: 25 31 

45:25 September 1 I 
45:25 2 
45:20 3 
45: 20 4 
45:20 5 
45:20 7 
45:15 8 

45:05 9 
45:05 10 
45:05 11; 
45:05 12

1. 45:-· 14 
45:-- 15 ' 

45:- 16 ; 
45:-- 17! 
45:- 181 
45:-- 19 
45:- 21 
45:-- 221 
44:95 231 

45:- 24 
45:05 25 ; 

- 26 i 
-- 281 

46: 15
1 

29 : 
45:90 30 : 
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30. Rates· of 
Cours du change 

1 

._-

I. 
".-. 

I 
: 

~ i "- ~ ::-< g :0 t::: 

1 

Date. =::; ~ ! §: !od ... x 
t; 

I 
'" ~. ii .,. 

>< I :!. " ~ Date. 1 "" , 
~ E;' ill· ::I 

I fl :; 
1 F § 

I !'" 
i· 1 1 : 

i ! I 1 
! Mk. Mk. 1 Mk. illk. l'lk. l\lk. llk. :Ilk. 

! 

~I 
i 

OCtober 46:05 227: - i 1171: - 1841: -- - 777:- 2525:- 1058: .. 
46:20 227: - 1171:- 1845:- 218: --, 779:- 2515: - 1063: _ .. 
46:20 227: -11171: - 1862:- 217: _.- 776:- 2476:- 1062:-

51 46:20 227: - 1171:-- 1862:- 217:25 776:- 2440:-·- 1061:-
6 46:40 227: _.- 1171: ~ 1862:-- 218:-- 778: _ .. - 2453:- 1065: .. c 
7 46:50 227:-- 1171: - 1862: - 218:75 781:- 2483:- 1070:-
8 46:60 227: - 1171: - 1872:- 219:~ 782:-- 2494: -- 1071: --

9 46:50 227:- 1171: -- 1868: . __ . 218:50 782:- 2484: - 1070:--i 
10 46:40 227:·- 1171: - 1868:·- 218:- 780:-- ·2480:- 1069: _. 
12 I 46:45 227:- 1171:- 1867: - 218:25 780: --- 2485:- 1069:-- i 
13 : 46:40 .227: ...:.. 1171: - 1865: - 218: - 780:- 2477: -- l067:-.; 
14 46:50 227:- 1171: -- 1868:- 218:25 781:- 2482:·-· 1068: -'-, 
15 46:55 227:- 1171:- 1868:- 218:25 782: -- 2488: ._- 1068: __ ._ L 

16 46:50 227:-- 1171: - 1871: - 218:- 782: .- 2500: -- 1068: ·1 17 46:55 227:- 1171: - 1870: - 218:-- 782:-- 2506: - 1068: --
.19 46:55 227:-- ! 1171: - 1871: --- 218:25 782:- 2510: -. 1069: ---I 

20 46:60 227:·- :·1171: - 1870:- 218:25 783:·- 2500: .. 1069: -I 
21 46:55 227: -11171: - 1 870: - 218:-- 783: .. -~ 2500: -- 1069: . 
22 46:55 227: - 1171:·- 1869:- 217:50 782: -- 2503: _··c 1068: --I 
23 46:55 227: - 1171: --11 870:- 218: -- 783:-- 2515: -- 1069: _.-

24 46:55 227:-- 1171: - 1 870: .. - 218:25 783:- 2512: --- 1069: -_. 
26 ' 46:55 227:- 1171:- 1870:- 218: .- 783: .- 2 510:-~ 1069: _.-
27 : 46:55 '227:·- 1171: - 1870: - 218: - 783:- 2513: - 1069: -.-
28 i 46:55 227: -- 1171: -- 1870: - 218:- 783: -- 2513: _.- 1069: --
29[ 46:55 227: -- I 1171: --11870:- 218: .-. 783: -12 518: -- , 1 069: -
30 46:55 227: -- 11171: - I 1 870: ·-1 218:-1 784: --- 2 520: - 1 1 069: --
31 46:55 227:- 1171: - 1870: - 218:- 785:-- 2 522: - 1 069: .. _--

November 2 46:55 227:- 1171:- 1870:- 218:- 785:- 2522: - 1069: -.-
3 46:55 227: -- 1171: --- 1870: _.- 218:- 785:- 2520: -.- 1069: --
4 46:55 227: .-. 1171: - 1870: -

218: --'·1 785:- 2520:-·· 1069:-
5 46:55. 227:- 1171: _. 1870: - 217:75 785: --.- 2510:- 1069:--c 
6 46:65 227:- 1171: - 1874: - 217:25 786:- 2505:- 1070:·- -
7 46:65 227:- 1171: .- 1875:-- 217:75 789:- 2506: _ .. - 1072: _._-

9 46:70 227:- 1171: - 1875:- 217:75 789: ._- 2508:- 1072:-
10 .46:70 227:- 1171: - 1875: - 217:75 789:- 2508:- 1072: --
11 46:65 227:·- 1171: _.- 1874: ----= 217:75 788:- 2510: - 1071: .-
12 46:65 227:- 1171: - 1874:-- 217:75 788:- 2510: - 1071: ---, 
13 46:65 227:- 1171: - 1874: - 217:75 788: ._-- 2512: - 1071: _, 
14 46:60 227:- 1171: -- 1874: - 217:75 787: ._- 2513:-· 1071: -I 
16 46:55 227:·- 1171: .... - 1872:- 217:75 787:- 2515: -- 1070:--
17 46:55 227:- 1171: -- 1872: .. - 217: 75 786:- 2.516: -_. I 1 070: ._.-
18 46:60 227:-- 1171: - 1873: -- 217: 75 787: ._. 2 517: - ! 1 070: -
19 46:60 227:·- 1171: _.- 1 872: - 217: 75 787:- 2 517: - i 1 070: .-

·20 46:55 227:·- 1171: -11 871: - 217:75 786:- 2517: _11 069:-
21 46:55 227:-- 1171: - 1 870: -- 217: 75 786:- 2518: -11 069:--

I 
23 46: 55! 227:- 1171: - 1 870: - 217:75 786:-- 2 518: -11 069:--

24 46:45 227:- 1171: - 1869: - 217: 75 785: .. - 2520: -- 1067:-

I 

25 46:55 227:- 1171: - 1869: - 217: 75 785:- 2520:- 1068:-
26 46:50 227:-

1 "" -11869' - 217: 75 785: -- 2520:- 1068: -
27 46: 50, 227: .- 1171: - 1 868: - 217:75 785:- 2520:- 1068: --
28. 46: 50 I 227:·- 1171: - 1 868: - 217:75 785: --- 2523: .- 1067: -
30 46:50! 227:- 1171: - 1 867: - I 217:75 785:- 2524:- 1067: -

') See footnote ou page :;2. Foir la iwte au page 52. 
I) On October 5t,1! uominal value. Le 5 octolrre mleur nom;'lIelle. 



Excbange ill 193ft - Continued. 

a vue en 1936. - Suite. 

I I ! 

I 
~ ! 

g "d ., I ~ ... 
'" '" § 
? ::r ~ 

I 
" 

i 
iD '" 

I 
"" ;> " " p 

. :illk. Mk . l'lk. Mk. Mk. 

1141:- :1014: - 192: - 362:- 1255: -
1141: -- 1014:- 192:- 361:·-- 1255: .-
1141: --- 1014: - 192:- 360: -- 1255: -
1141: - 1014:- 11)192:- ~350:- 1255: --
1141: -- 1014: - - ; 250:-- 1255: .. 
1141: ..... 1014: - -

I 250: .. - 1255: -
1141: - 1014: -- -- 250:--,- 1255: --

1141: - 1014:-- - ! 249:- 1255: -
1141:- 1014: - -- i 248:- 1255: --
1141: - 1014:- 165:-1 248:·- 1255: -
1141: -- 1014:- 165:-! 248:-- 1255: --
1141: - 1014:- 166:- : 248: --- 1255: --
1141: - 1014: :- 166:- 248:-- 1255: 

1141: _ .. 1014: - 166:- 248: -- 1255: _.-
1141: -- 1014: - 166:- 248:- 1255: --
1141: -- 1014: -_. 166:-- 248:-- 1265: --
1141: - 1014:- 166:-. 248: _.-.. 1255: _ ... 
1141:- 1014: - 166:-, 248: --- 1255: -
1141: -- 1014:- 166:-: 248:- 1255: --
1141: - 1014: -- 166:-! 248: --- 1255: ---

11141: ---
, 

1 014:-~ 166:-1 248:- 1255: ---
11141: -- 1014: -- 166:-, 248:- 1255: --
1 1141: _ .. 1014: -- 166:-i 248: -- 1255: -
1141: -- 1014: -.- 166:- 248:-- 1255: _.-
1141: - 1014:- 166:·-' 248: - 1 255: -'-

11141: - 1014: --I 166:-1 248: --···11 255: -
11141: -- 1014:-[ 166: -- 248: -11 255: -

11141: - 1014: - 166:- 248:- 1255: --
1141: - 1014: .- 166: -- 248:- 1255:--
1141: -- 1014: -- 166:- 248:- 1255: --
1141: - 1014: - 166:- 248:···- 1 255: -
1141: -- 1014: -_. 166:- 248: --'11 255: -
1141: --- 1014: .... 167:- 248: - ! 1 255:-

1141: _.- 1014:- 167: -- 248:-- 1255: --
1141: _ .. _. 1014: -- 167: -- 248:'-· 1255: -
1141: - 1014: --- 166: -- 248:- 1255: -
1141: -- 1014: -- 166:- 248:- 1255: -
1141: -- 1014: - 166:- 248:-- 1255: --
1141: --11 014:-- ,166: .. _. 248:- 1255: -

1141: -- 11014:-·- 1'66: - 248:'-1 1255: -
1141: - ... 11 01.4: --- 166:- 248: - I 1 255: -
1141: ". ·.1014:- 166:- 248: -_. I 1 255: -
1141: -- 1014: - 166:- 248: --_. 1255: -
1141: - 1014:- 166:-- 248:- 1255: -
1141: - 1014: -_.- 166: -- 248: -- 1255: ~ 
1141: _.- 1014'- 166:- 248:- 1255: ._-

1141: - 1014: - 166:- 248:- ·1255: ---
1141: -- 1014:·- 166:- 248:- 1255: --
1141:'-·- 1014: -- 166: --- 248:- 1255: -
1141: -- . 1 014: - 166:- 248: - . 1 255: -
1141: -11 014: - 166:.- .248:-11 255: -
1141: --- , 1 014:-- 166: -- 248: -- 1 255: -

I 

55 

i 

I 
I 

1 ~. ~ ::a ~ '" I " 
0 Date. 

~. ~ ;l '" ~ '" Date. 
i :< f=. ..:; 

i 
Mk. Mk. )[k. Mk. 

- 615: -- 872: -.... 46: 05 October 1 
- 615: -- 873:-- 46:20 2 

920:-- 615: -: 872: -- 46:20 3 
920:- 615:- 873: -.- 46:20 5 
920:- 615:- 875:- 46:40 6 
920, -- 615:- 877:- 46:50 7 
920'- 615: - 878:- 46:60 8 

920:- 615: _.- 878: -- 46:50 9 
920:-- 615:-- 877: -- 46:40 10 
920: -- 615:- 877:- 46:45 12 
920:- 615:- 877:- 46:40 13 
920: -- 615: --- 877:- 46; 50 14 
920: _. 615: --- 877: -- 46:55 15 

920: - 615: _. 878:- 46:50 16 
920:- 615: -- 878:- 46:55 17 
920:- 615: .. - 878: -- 46:55 19 
920:-· 615:~ 878: -_. 46:60 20 
"920: -- 615: _. 878: -- 46:55 21 
920: -- 615: -- 878: --- 46:55 22 
920:.- 615:- 878: - J 46:55 23 

920:- 615: - 878:--· 46:55 24 
920:- 615:- 878:- 46:55 26 
920:- 615: -- 877: --- 46:55 27 
920: --- 615:- 877:- 46:55 28 
920:- 615:- 877: - 46: 55, 29 
920: -- 615:- 877: -_. 46: 55! 30 
920: -- 615:- 877: - 46:55 31 

920:-- 615: - 877:- 46:55 November 2 
920:- 615: -_. 877:- 46:55 3 
920: -- 615: --- 877:- 46:55 4 
920: - .. 615: -- 877: -- 46:55 5 
920:-- 615: -- 878:- 46:65 6 
920:- '615: -- 879: _. 46:65 7 

920:-- 615: ... _- 879: ._-- 46:70 9 
920: _. 615:- 879: - - 46:75 10 
920: --- 615:- 879:-- 46:70 11 
920:~ 615: --- 879: - 46: 70 12 
920: -- 615: -. 879:-- 46:70 13 
920: -- 615:- 879: _. 46:65 14 , 
920:-· 615:-- 879: _.- 46:60 16 
920:- 615:- 879: -- 46:60 17 
920:- 615: - 879: -- 46:65 18 
920:- 615: -.-- 879:- 46:65 19 
920:- 615:- 879:- 46:60 20 
920:- 615:- 879: .. - 46:60 21 
920:- 615:- 879: --i 46:60 23 

i 
920:,- 615:- 878:-' 46:50 24 
920:--- 615:- 878:- 46:60 25 
920:- 615:- 878:-- 46:60 26 
920:- 615:- 878: -_.- 46:60 27 
920:- 615:- 878:-· 46:60 28 
920:- 615:---,878: _. 46:55 30 
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30. Rates of 
Cours du change 

1 I ; 
_.0" 

r 

-_ .. - ---

r 
.. - - --

! 

. --. 

~ '" ~ 

't 

~ 
d- b;; 

Date. =!! 
0 b;; 

~ 
.., iT. ~ 

i ::0 ~ i ~ ~. it ., 
D/ItB. >< "" 0' a. ~ 

I 
s. I ~ ~ I ~ ~ !'" I I 

1 }Ik. _ Mk. Mk. Mk. t Mk. 

I 
Mk. 1 lIIk_ !- lIlk. 

! 
, ! 

i 
I 

December 11 46:40 227: --- 1171: -- 1864: - 217:75 783:-- 2526: -- 1065: 
21 46:40 227:- 1171: - 1864: - 217:75 783:- 2524: --- 1066: --
3 46:45 227:- 1171: - 1865: - 217:75 785:- 2525:- 1067: ---
4 46:45 227:- 1171: - 1867: -- 217: 75 784:-- 2526: - 1066: --
5 46:50 227:- 1171:- 1867: - 217:75 784:- 2526: -- 1067: -- i 
7 46:50 227: -- 1171: -'-- 1868: - 217:75 785:- 2527: -- 1067: --I 
8 46:45 227:- 1171:---0 1867:-- 217:75 785:- 2527: - 1066:-

9 46:40! 227:- 1171:--- 1865: - 217:75 784: - • 2 527: ---'- 1066: -- -
10 46:50 1227:- 1171: - 1868:- 217:75 785: - i 2 527: - 1067: -----
n 46:45 1227:- 1171: - 1867: -I 217: 75 784: -- 1 2 527: - i 066:-
12 46:45 227:- 1171: - 1867: -- - 217: 75 i 784: --12 527: - 1067: ---
14 46:45; 227:- 1171:- 1867: -- 217: 75 784: - 2526:- 1067: ---
15 46:401227:- 1171: - 1867: - 217:50 784: - 2 525: -- 1067: --

16 46:40 1864:- 217:25 
I 

1067: -227: - 1171: - 784: - -12 524: -
17 46:40i 227:- 1171:- 1863:- 211: 25 1 783: - 2524:- 1065:-
18, 46:40' 227:- 1171:- 1863:- 217:25 - 783: - 2 529: - 1065:-
19 46:40: 227:- 1171:- 1864:- 217:25 783: -12 534: - 1065:-
21 46:40i 227:- 1171:- 1863:- 217:25 783: - 2 535: - 1065:-
22 46:40: 227:- 1171:- 1 863: - 217: 25 783: - 2 535: - 1065:-
23 46:35: 227:- 1171:- 1863: -I 217: 25 783: - 1 2 535: - 1065:-

28 46:35 i 227:- 1171:- 1862:- 217: 251 781: _12 537:- 1065:-
29 46:30! 227:- 1171:- 1862: - 217: 25 - 781:- 2534:- 1064:-
30 46:40 [ 227:- 1171:- 1864: - 217: 25 781:- 2536:- 1065:-
31 46:40' 227:- 1171:- 1863:-; 217: 25 781:- 2537:- 1064:-

}I 
I ! 

'I 1 'I I ul 
1936 

, 

Highest 9/11 7/11 2/1 11 - 1 2 

Ma.anmulll 46:70j 227:- 1171: - 1875:- 305:25 789: - 3 133: - 1 507: -

Lowest } 
22/ 23/9 3/10 15/9 I 5/1U : BO/9 

Minimum 44~951 227:- 1171: - 1 805: -/ 217:- 758: - 2 440: -11 057: -

Average }, 45: 821 221:..,... 1171:- 1 844: 42 i 280: 02 773: 7912 944: 55 \_1 376: ~6 Mayenne 

') See footnote 011 page 52. Voir la note au page 52. 



Exchange ill 1936. - Continued. 

d vue en 1936. - Suite. 

I a I 
0 I >-3 "" 'C Id I 

2 '" ... I ~ g. " 0 

? 'il Ci 
" !' , .. 
!IQ '" ? 
~ I 

; 

; 

Mk. Mk. Mk. Mk. Mk. 

1141: - ·1014: - 166: ---- 247: -- 1255: -
1141:-- 1 014: ~ 166:- 247:- 1255: -
1141: - 1014: -- 166:- 247:- 1255: -
1141:- 1014: - 166: -- 247:- 1255: --
1141:-- 1014:- 166:- 247:- 1255: --
1141: _.- 1014: -.-- 166:- 247:- 1255: -

1
1141

: -
1014: ---, 166: -- 247: - 1255: --

1141: - 1014: - 165:-- 247:- 1255: -
i 1141:- 1014: - 165: -- 247:- 1255: -
11141: - 1014: -- 165: -- 247: -- 1255: -
11141: - 1014: -- 165: --- 247:- 1255: -
1141: - 1014: - 165: -- 247: - 1255:-
1141:-- 1014: -- 165: - 247: -- 1 1 255: ._-

1141: - 1014: - 165:. "'j 247: - 1255: --
1141: - 1014:- 165.-, 247:- 1255:-
1141:- 1014:- 165:- 247:- 1255:-
1141:- 1014;- 165:- 247:- 1255:-
1141: - 1014:- 165:- 247:- 1255:-
1141:- 1014:- 165:- 247:- 1255:-
1141:- 1014:- 165:- 247:- 1255:-

1141:- 1014:- 165:- 247:- 1255:-
,1141:- 1014:- 164:- 247:- 1255:-
!1141:- 1014:- 165:- 247:- 1255:-
'1141: - 1014:- 165:,- 247:- 1255:-

1B/s 
1141:- 1014:- 194:-

S9/9 

363:- 1255: -

2%. 1/18 
1141:- 1014:- 164:- 247:- 1255: -:-

I f!5/S_31/1I) 

1 1141:- 1014:- 184:118 283: 3'i' 1255:-

Bank oj li'irJand 1936. 

57 

I 
! is: ::ol ~ 

~ " 

I 

Date. 2l "" ~ ~ ::I. I.!l p. 
~ 

Date. 
:'l ..:: 

Mk. Mk. Mk. Mk. 

920:- 615:- 877:- 46:45 December 1 
920:- 615: ..:..- 877: -- 46:45 2 
920:- 615:- 877:- 46:50 3 
920:- 615:- 877:- 46:45 4 
920:- 615:- 877: -- 46:50 5 
920:- 615: - 877: -- 46:50 7 
920:- 615:- 877:- 46:45 8 

920:- 615: - .... 877: --- 46:40 1~ I 920:-- 615:- 877:- 46:50 
920:-- 615:- 877:---:- 46:45 11 
920:- 615:- 877: -- 46:45 12 
920:- 615:- 877:-- 46:45 14 
920: - 615:- 877:- 46:40 15 

920:- 615:- 877: -- 46:40 16 
920:- 615:- 877:- 46:40 17 
920:- 615:- 877:- 46:40 18 
920:- 615:- 877:- 46:40 19 
920:- 615:- 877:- 46:40 21 
920:- 615:- 877:- 46:40 22 
920:"":" 615:- 877:- 46:35 23 

920:- 615:- 877:- 46:35 28 
920:- 615:- 877:- 46:30 29 
920:- 615:-- 878:- 46:40 30 ' 
920:- 615:- 878:- 46:40 31' 

: 

1936 I 
lS/1 1/1 7/11 ;~~170 { Highest i 

1500:- 634:- 879:- Maximum 

I 
3/10 18/s 23/0 23/0 {Lowest 920:- 615:- 848:- 44:95 Minimum 

1343: 56 622:49 866: 36 45: 77 {AVerage I JJloyenne 
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! I 
, ! i Z i " Month. :E 

>< Mois. 0 

" ~ 

! I 
Mk. 

1929 

31. Average Rates of Exchange for Each Month 
in 1929-1936. 

Cours moyens du change a -vue pour chaque mois en 1929-1936. 

" 

I 

I 
'" >- Cl 

t-< 0>- CO 

I 
0 0 ~ ';:I 

~ 0 " I'd " t::! 0 " cs §: " " I " ~ §' 
I ~ ~. re. ~ "" eo !" ? ~ ? 

~ 

I 

'" ? !" " 

I 
; 

I I 
? I 

I 
Mk. I lIk. Mk. l1k. Mk. lIk. lIk. Mk. lIk. Mk. 

~ 
0 
El 
? 

Mk. Mk. 

January 39: 70 192: 73 1063: 23 945: 58 155: 73 553: 15 1594: 96 765: 33 1060: 19 1060: 79119: -. 208: 50 1065: 38 

February 39: 70 192: 84 1062: 67 944: 04 195: 50 553: 13 1 592: 71 765: 02 1 060: 52 1 060: 65 119: - 208: 48 1 065: _ 
March 

April 

May 

June 

39: 70 192: 86 1 061: 96 943: 57 155: 57 553: - '1 592: 65 764: 98 1 060: 41 1 059: 89 119: - 208: 50 1 065: _ 

39: 70 192: 94 1 062: 17 943: 10 155: 88 553: - 1 596: 68 765: 68 1 060: 80 1 060: 40 118: 86 208: 58 1 064: 20 

139: 70 192: 89 1 063: 04 945: 60 155: 83 553: ~ 1 599: 50 766: 44 1 060: 58 1 060: 42 118: 50 208: 60 1 064: _ 

! 39: 70 192: 83 1 064: 95 948: 96 156: - 553: - 1 598: - 766:08 1 060: 38 1 060: 19 118: 50 208: 50 1 064: _ 

July 39: 70 192: 92 1 066: 52 948: 33 156: 07 553: 26 1 597: 24 765: 59 1 060: 65 1 060: 28 118: 50 208: 50 1 063: 48 

August 39: 70 192: 84 1065: 91 947: 89 156: 09 553: 81 1594: 28 765: 78 1060: 02 1059: 78118: 50 208: 50 1063:-

I September 39: 70 192: 80 1065: 59 947: 54 156: - 554: - 1595: 06 766: 68 1059: 68 1059: 46118: 28 208: 50 1063:

I October 39: 70 193: 65 1 067: 95 950: 07 156: 70 555: 96 1 601: 46 769: 78 1 064: 24 1 064: 24 118: 28 208: 56 1 064: 24 

November 39: 70 193: 97 1069: 25 952: 06 157: - 557: - 1605: 65 771: 83' 1066: 27 1066: 35 118: 50 208: 56 1065: 58 

December 39: 70 194: 10 1072: 68 952: 85 157: - 557: 20 1605: 63 773: 54 1067: 11 1067: 74118: 50 208: 50 1065: 83 

1 ,19311 

January 39: 70 193: 64 1 068: 26 950: 64 156: 60 555: 42 1 601: - 770: 28 1 064: 26 1 064: 88 118: 50 208: 50 1 065: _ 

FeblUary 39: 70 193: 31 1067: 05 949: 90 156: 05 554: 88 1 595: 56 767: 75 1063: 29 1064: 67 118: 17 208: 52 1 063: 21 

March 39: 70 193: 28 1067: 99 949: 03 155: 76 555: 08 1 595: 17 769: 54 1 064: 58 1 064: 85118: - 208: 50 1 062: 28 

April 39: 70 193: 23 1 068: 48 949: 04' 155: 84 555: - 1 597: 70 770: 46 1 064: 42 1 064: 50 118: - 208: 50 1 062: 35 

May 39: 70 193: 02 1 066: 09 948: 19 155: 97 555: - 1 598: 39 769: 20 1 063: 28 1 063: 22 118: - 208: 50 1 061: 68 

June 39: 70 193: - 1 066: 72 947: 74 156: 01 555: - 1 597: 38 769: 60 1 063: 50 1 063: 16 11& - 208: 50 1 057: 64 

July 39: 70 193: 29 1068: 13 948: 47 156: 35 555: 46 1598: 77" 771: 94 1 064: 51 1064: 64118: - 208: 50 1058: 83 

August 39: 70 193: 50 1 068: 57 949: 33 156:36 555: 75 1 600: 82 772: 67 1 Q65: 26 1 065: 54118: - 208: 50 1 061: _ 

September 39: 70 193: 14 1067: 68 946: 85 156: 09 554: 38 1600: 78 771: 26 1063: 48 1063: 72118: -':- 208: 50 1060: 62 

October 39: 70 193: 03 1 067; .02 945: 91 155: 91 554: 26 1 601: 42 771: 76 1 063: 20 1 063: 19 118: - 208: 50 1 060:

November 139: 70 192: 94 1066: 15 946: 98 156: 08 554: 30 1599: 15 770: 49 1062: 75 1062: 70 118: - 208: 46 1059: 08 

December, 39: 70 192: 95 1066: 28: 947: 53 156: 16 555: 19 1600: 22 770: 90 1062: 80 1062: 84118: - 208: 46 1059:-



31. Average Rates of Exchange for Each Month 
in 1929-1936. - Continued. 

Cours moyens du change a vue pour chaque mois en 1929~1936. - Suite. 

I i I 
I 

I 

i 
~ r£! i 

a i t-< ... t:C 0 

Month. :E [ 
0 t:C >-; ... :;rj '" 'd 

I CD CD I ... 
~. I " ~ '" ,. 

Mois. >< ::;. 
~ =- I 'l:l 0 ~ :- Co ~ .. i'i " !!: ~ ~ 

!'" :; 

1 
I 

? P 

I i 
i i 

! m. D. Mk. Mk. Mk. Mk. Mk. Mk. Mk. . Mk. Mk. 

1931 I 
January 139: 70 192:87 1063: 63 944:76 155:82 554:20 1598: 80 769:35 1062: 09 1062: 04 118:-
February :39:70 193: 02 1063: 79 944:65 155:78 554:13 1595: 08 766:84 1062: 90 1062:89 118:-
March 139: 70 193:01 1064: 03 946:04 155:55 553:72 1593: 03 764:74 1063: 01 1062: 84 118:~ 
April i 39: 70 193:07 1064: 14 946:28 155:41 552:67 1695: 28 765:35 1063: 12 1063: 06 118:-
May 139: 70 193:24 1065: 28 945:97 156:45 553:11 1596: 97 766:42 1064: 12 1063: 99 118:-
June 139: 70 193:28 1065: 20 943:28 155:63 653:64 1599: 30 770:90 1064: 26 1064: 19 118:-
July 139: 70 192:98 1063: 84 943:07 165:89 554:52 1601: 01 772:17 1062: 69 1062: 66 117:98 
August 39:70 192:99 1063: 14 944:38 155:81 554:34 1602: 55 774:84 1062: 62 106,2: 30 118:-
SepteDlber; 39:83 185:68 1054: 63 941:98 156:64 555:22 1607: 07 778:53 1050: 94 1041: 71 118:32 
October 1 46: 36 182:19 1079: 44 1090: 81 183:08 651:44 1882: 22 912:89 1036: 11 1032: 67 137:93 
NoveDlber ! 51: 73 192:73 1081: 08 1232: 40 203:04 722:- 2085: 88 1009: 28 1068: 36 1077: 76 154:66 
DeceDlber i 66: 45 223:81 1244: 32 1578: 44 260:85 926:48 2684: 68 1297: 36 1228: 36 1238: 44 198:60 

I 
1932 

January 67:80 232:46 1301: 08 1606: 29 266:54 944:54 2727: 46 1323: 13 1267: 42 1281: 33 202:26 
February 64:62 223:12 1246: 72 1536: 36 254:67 901:84 2611: 20 1261: 84 1212: 96 1228: 92 192:28 

I March 60:65 218:93 1198: 39 1443: 96 238:64 846:43 2445: 74 1174: 13 1185: 09 1207: 09 '180: 91 
April 57:'75 216:50 1106: 88 1373: 27 227:80 809:38 2341: 38 1123: 54 1105: 42 1187: 19 171:62 
May 68:93 216:50 1105: 79 1403: 79 232:71 827:29 2392: 21 1153: 50 1-690: 38 1184: 38 175:38 
June 59:53 217: 31 1115: 63 1411: 54 234:48 829:83 2410: 04 1163: 17 1078: 88 1187: 71 177:21 
July 66:24 235:27 1207; 88 1573: 64 259:81 920:46 2670: 19 1290: 62 1169: 08 1274: 35 196:65 
August i 67: 14 233:19 1198: 37 1598:- 263:16 931:67 2702: 62 1306: 74 1169: 15 1244: 22 199:16 

·232: 90 1195: 38 SepteDlber! 67: 13 1 597: 77 263: 09 930:73 2697: 69 1296: 58 1171: 27 1207: 36 199:81 

October • 68: 14 231: 72 1195: 96 1 621: 19 267: 64 947: 50 2742:- 1316: 68 1171: 46 1,204: 38 202:58 
NoveDlber! 70: 09 229: 63\1 221: Hi 1665: 92 274: 73 973:08 2816: 69 1349: 31 1173:- 1196: 62 208:68 
DeceDlber j 69: 61 228: 14 1 246: 88 1 657: -j 271: 84 964:60 2798: 08 1339: 56 1176: 68 1184: 48 207:-

59 

I 
i ~ 

..., 

~ ~ 
~ F' 

Mk. Mk. 

208:50 1059:-

208:50 1059: 29 

208:50 1069: 28 
208:60 1060:-

208:50 1060: 74 

208:60 1060:-
208:20 1068: 93 

208:- 1059: 85 

208:36 1061: -
241:02 1320: 671 
268:08 1367: 60 

341:80 1777: 041 

343:75 1812: 29 

336:44 1720: 40 

315:30 1616: 96 

298:42 1649: 041 
304:21 1689: 58 

306:46 1600: 42 

338:66 1740: 77 

343:74 1764: 81 
345:- 1767: 88 

349:66 1738: 66 

359:23 1794: 62 

366:36 1796: 40 



Month. 

Mw. 

1933 

January 

February 

March 

April 

May 

June 
July 

60 

31. Average Rates of Exchange for Each Month 
in 1929-1936. - Continued. 

Cours mO,JIens du change a vue pour chaque mois .en 1929-1936. - Suite. 

, I ! I 
i i , 
I I ! : - ~ I <f.l , 

. Cl> ... S-

I 
t:= :!! 0 

"" 1:0 ~ Cl> .. 
><1 "" [ 2: ~. 0 
El := := 
!'" ? I 

i 
j 
! I 

Mk. Mk. Mk. Mk. Mk. 

67:68 227: 16 1237: 72 1609: 84 264:21 

66:36 226:94 1211: 79 1582: 42 260:35 

65:71 226:98 1201: 12 1571: 54 259:85 

63:59 227:- 1192: 82 1550: 82 260:47 

57:75 227:- 1169: 36 1583: 08 266:03 

54:99 227:- 1168: 17 1582: 17 264:20 

49:07 227:- 1171: 38 1623: 81 266:67 

i I I 
! 

~ 

~ S 
t:= 0> 

i [ ~ ~ ~ 

I 

0 

I 0 
'd 

~ ~ >-3 
Cl> I ~ ~ 

0 

~ I 
-s 

'" !" := 
I g 

; 
I 

i 
Mk. Mk. Mk. Mk. lI-Jk. lIIk. Mk. Mk. 

938: 72 2 719: 96 1 305: 16 J 168: 92 1161: 44 201: 48346: 84 1 768: 80 

927: 33 2 673: 42 1 286: 13 1163: 04 1 012: 67 197: 63 340: - 1 762: 08 

923: 31 2 660: 69 1 279: 38 1162: 65 1 012: 54 196: 73 338: 50 1 766: 35 

923: 412 665: 911 278: 641162: 50 1 012: 82197: 64341: 361 770: 68 

941: 88 2 717: 56 1 305: 04 1157: 32 1 012: 48 201: 96 352: 96 1 818: 16 

937: 25 2697: 67 1 296: 17 1147: 291 013: - 200: 54 351: 13 1 756: 25 

950: 15 2744: 921315: 88 1141: -1 014: 77 202: 15360: 96 1192: 69 
August 50: 51 227: - 1171: 96 1 650: 11 270: 90 965: 48 2 791: 67 1 337: 44 1 143: 22 1 015: - 204: 44 364: 37 1 212: 44 

. September 48: 82 227: - 1172: -1 725: 23 282: 70 1 008: 04 2913: 50 1 399: 04 1143: - 1 015: - 214: 58380: 811 253: 65 

October 48: 71 227: - 1172: - 1 726: 58 283: 42 1 009: 77 2920: 12 1 402: 73 1142: 73 1 015: - 215: 92 381: 46 1 252: 58 

November 44: 49 227: - 1171: - 1 690: 08 277: 23 987: 77 2 856: 041 371: 85 1142: -11 015: - 211: 12 373: 62 1 249: 92 
December 44: 39 227: - 1171: - 1 655: 26 271: 77 964: 39 2 788: 70 1 342: 17 1142: - 1 015: -:207: 52 365: 611 250: -

1934 
I I 

January 44: 95 227: - 1171: -1 692: 20 279: 72 992: - 2864: 841379: 96 1142: - 1 015: - 212: 76374: 52 1 250: -

February 45: 18 227: - 1171: -1 755: 38 292: 011 033: 79 2 982:.88 1 433: 67 1142: - 1 015: - 203: 79388: 46 1 250: -

March 44: 64 227: - 1171: - 1 770: 08 293: 88 1 040: 83 3 003: 60 1 441: 63 1142: - 1 015: - 186: 25 383: 67 1 260: -

April 44: 08 227: - 1171: -1 746: 17 291: 641 033: 75 2989: 831430: 791142: -1016: -184: 50378: 42 1 250: -

May 44: 49 227: - 1171: -1 756: 42 294: 33 1 042: 54 3021: 63 1447: 92 1142: -1 015: -186: 67 379: 831 250: -

June 44: 98 227: - 1171: - 1 731: - 296: 93 1 051: 08 3051: 04 1 462: 32 1142; -1 015: - 187: 80387: 48 1 250: -

July 45: 06 227: - 1171: - 1 735: 54 297: 12 1 052: 88 3051: 77 1 467: 92 1142: - 1 015: -187: 85386: 811 250: -

August 44: 85 227: - 1171: -1 764: 93 298: 541 062: 89 3065: 59 1477: 631142: -1 015: -188: 41388: 781 250: -

September 45: 47 227: - 1171: -1822: 20 303: 491 080: - 3119: 40 1502: 641141: 40 1 014: 40 192: 16396: 281260:-: 

October 46: 97 227: - 1171: -1869: 59 304: 861 079: 74 3132: 411508: 161141: -1 014: -193: 81396: 161260:

November 46: 62 227: - 1171: -1829: 73 299: 941 062: 23 3076: 651478: 731141: -1 014: -190: 77 389: 381260:

December 46: 92 227: - 1171: - 1845: 22 302: 971 074: 09 3106: 131488: -1141: -1 014: -192: 67392: 741250:-



i 

! 

I 
I 

Month. r 
MoiB. >< 

~ 
I 
I 

Mk. 

1931; 

31. Average nates of Exchange for l~ach Month 
ill 1929-1936. - Continued. 

Corns moyens du change ci vue pour chaque mois en 1929-1936. - Suite. 

I I '" >-
t:-< S" C:j !;I I 0 Itj , 

I 

[ ~ 
I ~ ~. 

I 
i ., 

0 !" a. 
? ~ 1" " 

I 
, ? I 

I j . I i ! 

I Cl 
0 

I 
~ ~ 0 

i .. 
~ 13 

I ~ ~ 

I 

I 
Mk. Mk. Mk. Mk. Mk. Mk. Mk. Mk. Mk. 1I1k. 

61 

I 
~ io3 

I ~ 
Eo 

~ 

Mk. Mk. 

January 46: 42 227: - 1171: - 1859: 85 305 :671083: 38 3131: 50 1500: 081141: - 1014: -194: 35396: 351250:
}'ebruary 46: 61 227: - 1171:,- 1869: 26 303: 081 087: 33 3147: 50 1507: 671141: -1014: -195: 29 396: 641250:-
March 47: 57 227: - 1171: - 1921: 6831'5: 231 096: 643233: 84 1 548: 681141: -1 014: - 200: 48 398: 041250:·-
April 46: 98 227: - 1171: - 1893: 35 310: 12 801: 74 3169: 781521: 65 1141: -1014: - 197: 43 390: 221250:-
May 46: 48 227: - 1171: - 1 871: 76 306: 14 787: 12 3 142: 60 1 502: 16 1141: - 1 014: - 194: 62 383: 441 250:-
June 46: 04 227: - 1171;- 1 863: 30 304: 40 780: 913 125: 131504: 351141: -1014: -193: 30 380:911250:-
July 45: 84 227: - 1171: - 1851: 19 303: 69 776: 59 3116: 741501: 221141: -1014: -192: 30 377: 74 1 250:-
August 45: 72 227: - 1171: - 1845: 70303: 01 772: 48 3 099: 07 1 495: 96 1141: - 1 014: - 191: - 376: 481260: -
September 46: 06 227: - 1171: - 1854: 44 303: 61 776: 76 3 111: 16 1 497: 16 1141: - 1 014: -191: 36 376: 52 1 250:-, 
October ~6: 30 227: - 1171: - 18.64: - 305: 15 780: 93 3 136: 78 1 506: 74 1141: - 1 014: - 192: 96 378: 33 1253: 70 
November 46: 14 227: - 1171: - 1 856: 96 303: 98 780: - 3 128: 9611 497: 50 1141: - 1 014: - 192: 23 375: 85 1265: -
December 46: 12 227: - .1171: - 1 855: 27 304: 38 777: 503 124: 50 1 495: 05 1141: - 1 014: - 192: 82375: - 1255: -

I 
1936 i 

January 45:90 227:- 1171.:- 1851: 32 303:59 775:84 3123: 48 1495: 80 1141:-1014:- 192:68 - 1255:-
February 45:58 227:- 1171: - 1849: 52 303:73 .774: 68 3122:24 1501: 32 1141:- 1014:- 192:76 - 1255: -
March 45:81 227:- 1171:- 1849: 28 303:44 776:24 3126:- 1500:80 1141:- 1014:- 192:24 - 1255:-
April 46:07 227:- 1171:- 1849:83 303:04 777:65 3121: 48 1497: 57 1141:- 1014:- 192:- - 1255:-
May 45:81 227:- 1171:- 1844: 46 301: 40 774:92 3095: 29 1481: 96 1141:- 1014:- 191:13 - 1265:-
June 45:39 227:- 1171:- 1829:- 299: 63 766:29 3070: 25 1469: 96 1141:- 1014:- 189: 25 - 1255:-
July 45:36 227:- 1171:- 1825: 22 299:99 764:86 3080:93 1481:- 1141:- 1014:- 189:33 - 1255:-
August 45: 31 227: - 1171: - 1820: 62 298: 35 762: 92 3 072: 851474: 88 1141: -1 014: -188: 58 360: -1255:
September 45: 19 227: - 1171: - 1812: 62 296: 95 762: 04 3 011: 13 1432: 46 1141: -1 014: - 187: 92 358: 04 1265: -
October 46: 47 227: - 1171: - 1 866: 33 218: 06 781: 30 2 497: 191 067: 56 1141: -1 014: -170: 64 264: 591255: -
November 46: 58 227: - 1171: - 1 871: 40 217: 76 786: 36 2616: 56 1 069: 62 1141: -1 014: - 166: 12 248: -1 256: -
December 46: 42 227: - 1171: - 1864: 88 217: 51 783: 332529: 17 1065: 791141: -1 014: -165: 25247: -1255:-



32. Summary of Rates 
Resume des cours dl.l 

,. 1I New Yorl<. 1

1
:' London. I' Stockholm. . I 

..Lear, r . .. \, 

Anne •• ,': HI~h~~t.I:;;~e~t'l AV~~lil; High~st. 'I Lo~~t'l Average.III'-H-i-gh-~s-t'--;I-L-o-~-e~-t'-I''-A-v-er-ag-e-.I 
"Ma:mm. Mtntm. MOIJenne." Ma:mm. Mtlttm. Moyenn •• I1 Maa"m. Mmtm. Moyenne. 

1881 

1882 
1883 

1884 
1885 

1886 
1887 
1888 

1889 
1890 

1891 
1892, 

1893 
1894 
1895 

1896 
1897 

1 1898 
i 1899 

1900 : 

1901 

I 1902 
I 1903 I 
I 
I 1904 
!, i 
! 1905', 

1906 
1907 
1908, 

I 
1909 . 

, 1910! 

Mk. Mk. 1 Mk; 'I lIlk. Ink. I !Ilk. 11 Mk. Ink. Mk. 

- - I - 1
1

. 25: 40 25: 30 25: 33 n 139: 10 139: - 139: 06 

- - - 25: 45 25: 35 25: 36 II! 139: 30 , 139: 10 , 139: 23 
- - - il 25: 35 25: 35 25: 35 1139: 30 : 139: - ' 139: 15 
- - - 1 25: 35 25: 35 25: 35 i 139: 30 139: - 139: 14 

- - - 'I 25: 40 25: 35 25: 36 i 139: 20 139: - 139: 13 

I: 
- i 25: 40 25: 35 

25: 40 25: 35 

25:40 
25:40 

i 25:45 
1\ 
I' 

- 'I· 

I 
25:40 
25:42 

25: 50 , 
25: 25 I 
25: 30 I 

25: 351 
25:25 
25:38 

25:50 

25:35 

25:30 
25:30 

25:"30 
25:28 
25:32 

25:23 
25:25 

25:25 
25:17 

25:20 
25:30 

I . 25: 48 I 25: 36 

25:40 
25:38 
25:40 

25:43 
25:40 

25:45 
l, 25: 58 

25:58 

25:44 
i, 25: 41 

25:30 
25:32 

25:30 
25:28 

25:30 

25:32 

25:36 
25:30 
25:31 
25:33 

25: 36 139: 40 139: - 139: 11 

25: 36 139: 40 139: 20 139: 28 
25: 36 139: 40 139: 30 139: 33 

25: 341139: 40 139: 30 139: 31 
25: 38 139: 70 139: 30 139: 34 

i 
I 

25: 33 I' 139: 70 

25: 321: 139: 60 
25: 38 ! 139: 60 

25: 2411139: 30 
25: 27 ' 139: 30 

139: 40 139: 46 

139: 30 139: 38 
139: 40 139: 49 ' 

139: 30 139: 30 1 
139: 30 139: 30 

25: 29 139: 30 139: 20 139: 28 
25: 23 139: 20 139: - 139: 02 1 

25: 29 139: - 138: 90 138: 97 : 

25: 36 139: 10 : 139: - 139: 04 : 
25: 41 , 139: 10 . 139: 10 139: 10 i 

25: 36 139: 30 139: 10 139: 29 I 
25: 36 139: 30 139: 30 139: 30 j 
25: 35 (1139: 30 139: 30 139: 30 I 
25: 34 139: 30 139: 30 139: 30 . 

25: 37 139: 30 139: 30 139: 30 

25: 40 139: 30 ! 139: 30 139: 30 
i 

25: 46 139: 30 : 139: 30 

25: 40 /139: 50 1139: 30 
25: 38 139: 50 : 139: 30 

25:37 : 139:40 I 139:10 

139: 30 i 
139: 43 i 
139: 33 ' 

139: 28 ' 
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of Exchange in 1881-1936. 
change cl lIue en 1881-1936. 

I 
I[ - 'I , I 

Berlin. Pari".' Amsterdam. " _ 

I Highest,. 1 Lowest: Average. I ~igh~.t. i J_o~":'t'l AVerage. il':11 High~st. I' J_~~e.st. 1 Average. I' :n::. 
I Maxim. Minim. Moyenne. Ma:nm. i M,nom. Moyenne. Ma:nm. M,ntm. Moyenne. , 

I Mk. ! Mk. Mk. Mk.! lIk. , lIk. ': Mk. Mk. I Mk. 1 

! 124: 55 I' 124: - 124: 22 100: 20 1100: - i 100: 01 .1' 207: 50 207: 50 207: 50;1 1881 
124: 45 , 124: 25 124: 34 100:40 100: - l 100: 16 I 207: 50 207: - 207: 17 1882 

124: 30 124: 20 124: 27 100: 50, 100: 30 100: 39 1'1207: - 207: - 207: -I 1883 
124: 20 124: 20 124: 20 100: 50 100: 30 100: 47 j 208: - I 207: - 207: 37 i 1884 
124: 40 124: 20 124: 21 100: 50 100: 30 100: 37 ': 208: 50 208: - 208: 23!, 1885 

124: 40 124: 20 i 123: 92 100: 70 i 100: 30 100: 50 208: 40 
124: 40 124: 20 ! 124: 28 100: 40 ; 100: 20 100: 29 209: 50 
124: 50 124: 30 , 12,4: 37 100: 30 1 100: 20 100: 23 209: 50 

124: 50 124: 10 /124: 28 100: 40 ! 100: 20 100: 25 209: 50 
124: 60 124: 20 , 124: 37 100: 50 100: 30 100: 41 210: -

i i 
208: - 1 208: 34 11 1886 
208: - : 208: 85!: 1887 

209: 50 1209: 50 il 1888 
209: 50 . 209: 50 /1 1889 

209: - I 209: 20:; 1890 

124: 60 124: 20 ! 124: 441100: 50 100: -
124: 70 124: 40 124: 45 100: 80 100: 20 

124: 70 123: 90 124: 32 i 100: 80 100: 30 

123: 90 123: 80 123: 81 1 100: 50 100: 10 
124:- 123:80 123:84' 100:50 100:30 

124: 30 124: - 124: 04 100:50 I 100: 40 
124:.30 123: 70 123: 80 100: 40 !. 100: -

; 

124: - 123: 70 123: 78 , 100: 30 ' 100:-
124: 10 123: 80 123: 96 ' 100: 80 100: 30 

! 
124: 10 124: 10 124: 10 i 101: 10 100: 80 

I· 
! "! 

100: 30 ji 209: - 209: - : 209: -; 1891 

100: 50 Jj 210: - 209: -1209: 19, 1892 

100: 55 '. 210: - 208: 80 , 209: 38[1 1893 
100: 1311209: 20 208: 80 209: 19:1 1894 
100: 43 " 209: 20 208: 70 208: 97: 1895 

ii 11 

,I' :1 

100: 41 11208: 80 208: 40 208: 71 'f 1896 I 
100: 25 " 208: 80 208: 40 208: 78" 1897 

100: 11 11209: 50 208: 80 209: 40 11. 1898 
100: 53 ! 210: - 208: 50 209: 14 I 1899 

101: 40 -!12~0: 50 209: - 209: 79
1 

1900 

124: 10 124: - 124: 04 101: 10 100: 70 100: 89 i 210: - 209: 50 209: 90 11 1901 

124: - 123: 90 123: 98 100: 90 100: 70 100: 85 'I' 209: 50 209: 30 209: 49" 1902 
124: - 124: - 124: - 100: 90 100: 50 100: 81 1 210: 30 209: 30 209: 65 ji 1903 
124: 10 124:.- 124: 02 101: - 100: 50 100: 72 :, 210: 60 209: 50 209: 39 11 1904 

i 124: 10 123: 90 123: 94 101: - 1100: 50 100: 81 I1 210: 30 209: - 209: 88! 1905 

124: 03 'I' 101: 10 , 100: 70 100: 95 '. 210: - 209:-
124: 26 , 101: 50 100: 80 101: 07 ! 211: - 210: -
124: 17 101: 50 100: 70 101: 06 211: - 209: 50 

124: 03 101: 20 100: 50 100: 80 210: 50 209: 30 

I 124: 30 124: -

1124~ 30 1124~ 10 
: 124. 20 , 124. 10 

1124: 10 123: 90 
i 123: 90 123: 90 

'I 
209: 60!1 1906 
210: 52' 1907 

210: 26:: 1908 

209:86: 1909 
123: 90 100: 90 100: 30 100: 60 210: - 208: 70 209: 43 1910 
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32. Summary of Rates of 
Resume des cours du 

- 11 
;- New York. London. ,; Stockholm. 

Yeal' , I1 ! ~\ 
Annie. --------------- '1------,--------,-----

1 

Highest. I Lowest. I Average. ,; Highest. ! Lowest.. I Avemge'l; Highest. I Lowest. I Average. : 
Maaim. Minim. Moyenne.:1 Maxim. i Minim. Moyenne. I Maxim. Minim. Moyenne.' 

Mk. I -Mk. / 'Mk. Mk. Mk. I Mk. Mk. I Mk. Mk. 

1911 1 ! 25: 42 25: 30 25: 36 139: 40 139: 20 139: 32 ! 

I i 25: 43 25: 30 25: 36 139: 40 139: 10 139: 20 ' 1912 

1913 
1914 
1915 

1916 
1917 
1918 

1919 
1920 

1921 
1922

1

' 

1923 
1924 ' 
1925 I 

1926 

1927 i 

1928111' 
1929 
1930 I1 

, .1 

1931 ;,

1

1 

1932 
1933 

1934 

1935 

1936 

5: 231 5: 23! 5: 23 25: 43 25: 30 25: 39 139: 50 139: - 139: 19 
I 

5: 90 _ 5: 23! 5: 31 29: - 25: 33 25: 99 150: - 139: 30 141: 30 ; 
7: 25 i 5: 90 6: 46 34: 30 29: - 31: 29 210: - 150: ~ 170: 77 ; 

7:50 

8:60 
9:90 

34:-

51: 50 

80:50 
54: 50 , 
40: 75 i 

40:441 
39: 70 ; 

39: 70 1 

39:70 
39:70 

39:70 
39:70 

74:95 
71: 90 

7:-
6:50 
6:50 

8:85 
17:40 

28:-

35: 25 i 
35: 85, ! 

39:70 

39:70 

39:70 
39:70 

39:70 
39:70 

39: 70 

39:70 

56:70 
68:35 ~ 41:90 

I 

-46: 55 43: 85 

47: 95 45:60 

46:70 44:95 

7:23 
7:44 

8:28 

35: 50 I 33: 50 34:30 
35:-

39:40 

216:-

360:-

310:-

192:-
193:-

195:-

204: 96 i 
41: - 30:50 

47: 50 30: 50 

235:56 
262:70 

15: 58 133: 60 42: 10 66: 97 740: - 241: - 382: 97 
29: 27 180: - 65: 70 105: 44 1 000: - 358: - 589: 53 

, 

52: 07 300: - 107: - 199: 18 1740: -I 610: - 1166: 25 

46: 62 237: - 157: 75 205: 88 1395: - 950: - 1 216: 77 
37: 42 189: 25 162: 60 171: 101 095: - 955: - 993: 38 ' 

39: 86 188: 10 1168: 85 176: 23 1 071: 50 1 036: 50 1 057: 93 

39: 70 193: 15 ! 188: 50 1191: 86 1 071: - 1 1 062: - 1 066: 60 

39: 70 193: 35 192: 55; 193: 02 , 1 067: 50 11 060: 50 1 063: 75 

39: 70 193: 95 192: 65 193: 09\1 1 074: - 1060: 50 1 065: 80 
39: 70 194: 05 192: 55 193: 32 1 071: 50 1 062: - 1 065: 25 

39: 70 194: 20 192: 65 193: 111' 1 073: 50 1 061: 50 1 065: 52 
39: 70 194: 15 192: 90 193: 20 1 1 071: - • 1065: - 1 067: 38 

43: 54 245: 85 160: - 193: 9911 358: ~ 930: - 1 081: 14 ! 
64: 89 ' 240: -. 216: 50 226: 491 1 329:, - 1 040: - 1195: 06 • 
55: 03 - 227: 50 226: 75 227: 01! 1 243; - 1162: - 1183: 96 . 

45: 10 227: - 227: - 227: -11171: - 1171: - 1171:-
46: 35 227: - 227: - 227: - 1171: - 1171: - 1171:-

45:82 227: - 227: - 227: - i/1i71: -:- 1171: - 1171: - i 
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]~xehange in 1881-'1936. - Oontinned, 

change a vue en 1881-1936. - Suite. . 

li 
BerUm. ., Pat'" '1. Amsterdam. L Year. 

'. . :; ......... "--. '--1- .--.,----- ·-1: Annte. 
Highest.! Lo~est. i Average.: H1gh~st'l Lo~~st'l Average. High~t.! JJo~~st. ! Average. I' 
Maxim. Mtnim. i Moyenne':i Ma:mm. Mtntm. Moyenne. Maz,m. Mtmm. Moyenne.! . 

m. m. 
I 

m. ·1 m. 
I 

m. Mk. 
t! 

m. Mk. m. 
11 

123:90 123:90 123:90 101:- 100:10 100:47 210:30 20~: 80 209: 95 1 1911 
124:20 123:65 123:81 100:80 100:15 100:52 210:20 209: 80 209:99 1912 I 
124:40 123:80 124:06 100:80 100:20 100:62 210:- 209:- 209:56 1913 . 
124:80 123:80 124: 15;! 110:- 100:50 102:67 235:- 209: 90 214:49 1914 

. 124: 50 110:- 116:51 300:- 235:- 261:81 1915 

i 
il 128: -' 120:-
• 1 

122:95 320:- 295:- 304:99 1916 
151:- 110:- 127:58 375:- 260:- 307:10 1917 

160:- 100:- 131:08 180:- 110:- 145:92 457:- 260:- 380:97 1918 
114:- 67:- 85:57 341:- 152:- 204:81 1285:- 372:- 599:98 1919 
75:':"" 24:- 51:75 315:- 107:- 203: 21 1583:- 629:- 980:37 1920 

97:- 18:- 59:82 580:- 188:- 390:29 2547:- 944:- 1738: 16 1921 
32:- -:~7 11: 47 498:- 242:- 382:79 2040:- 1385: - 1790: 43 1922 
-:57 300:- 198:~ 227:54 1613:- 1 402: - 1 464: 06 1923 

955:- 955:- 955:- 270:- 141:-1208:73 16i2:- 1470: -11526: 12 1924 
955:-. 950:- 954:98 217:- 143:50 190:- 1613:- 1 582: -11 596: 59 1925 

950:-1 947:- 948:52 162:- 83:- 129:82 1601: - 1 589: -11 594: 38 1926 
950:- . 944:- 946:08 159: - 156:- 156:68 1607: 50 1 587: 50 11 593: 93 1927 
952:- 946:- 948:72 157:- 155:50 . 156: 2711 607: - 1 593: - 1 598: 67 1928 
953:50 940:50 947:50 157:- 155:50 156: 12 1 606: 50 1592: - 1597: 8311929 
951:- 944:25 948:28 157:- 155:50 156: 1011 605: 50 1 {)94: 50 1 598: 92 . 1930 

.1 il Ii 
1765: - 932:- 1039: 93 292:- 155:30 170: 93:! 3 018:- 1 592: 50 11 755: 45111931 
1711: - 1349: -,1542: 83 280:75 223:- 254: 91 . 2 893: - 2 296: - 2 616: 331

1 
1932 

1 764: - 1489: - 1630: 94 ; 289:50 255:- 269: 19 i 2 985: - 2 600: - 2 764: 95 ,; 1933 
1655:- 1775:'94 307:50 272:50 296: 3711 3 160: -

jl 
1878: -- 2798:- 3 039: 78 ii 1934 
1952:- 1838: - 1866: 86 320:- 301:75 305: 671i 3 289: - 3080:- 3138: 48 1935 

1875:- 1805: - 1844:42 305: 25 217:- 280: 021
1

3133:- . 'I ! 2 440: - ! 2944: 55!: 1936 

fJa,nk o/INnlnnd 19.']ri. 
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:13. I~owest Bank Ratt~ in 1887-1938. 

Variation du taux inferieur de l'escompte de la Banque de Finlande 
en 1861-1936. 

I ' 'I ' , 
, From 1 To' Per L From 11 1'0 Per I cent, If cent. 'I 

Du ' Au Pour· I1 Du Au! Pour· , 
cent. ' cent. I 

----1 ---. ----2 ---- --:{-II---·--;I,--·-!-----;-·-·· .. -!-,-j -I 
I 

1867 January 1111868 March 19 6 

1868 March 20 , 1869 December 31 5 

1914 April 

1914 August 

1 1914 August 

4 1914 i::leptembrl' 

1870 January 

1871 January 

1876 January 

1877 June 

1879 January 

1880 January 

11880 September 

1886 DeCember 

1890 March 

1 1870 December 31 

1 1875 December '31 

1 1877 May 31 

1 1878 December 31 

1 1879 December 31 

1 1880 August 31 

3 1 1886 December 

4 1890 March 17 

18 1890 November 17 

1890 November 18 1891 December 1 

2 

9 

3 

2 1893 December 

311895 February 
10 1895 October 

4 1896 October 

21 1898. October 

18 1899 October 

5 1899 October 

20 

17 

4 

28 

1891 December 

1893 December 

1895 February 

1895 October 

1896 October 

1898 October 

1899 October 

1899 October 29 1901 September 18 

1901 September In 
1902 Febl1lary 9 

1902 February 8 

1907 February 

1907 February 28 1907 November 

27 

6 

1907 November 7 1907 November 27 

1907 November 28 1908 August 7 

1908 August 8 1908 September 19 

1908 September 20 1909 April 24 

1909 April 25 1910 December 15 

1910 December 16 1911 February 18 

1911 Februa,ry 19 1911 May 

1911 May 17 1912 January 

16 

27 

1912 January 28 1912 November 9 

4 1/. 1914 September 6 1915 January 9 6 

4 1915 January 10 1916 May 18 51/2 
41/2 1916 May 19 1919 January 7 5 

5 1919 January 8 1919 November 17 6 

5 1/2 1919 November 18 1920 Mareh 22 7 i 
5 1920 March 23 1920 November !.l 8 i 
41/9 1920 November 10 1922 October 16 9 I 
4 1922 October 17 1923 September 12 8 ! 

4 1
/ a 1923 September 13 1923 October 27 9 I 

5 1923 October 28 1923 November 29 8 

5 1/2 1923 November 30 1924 March 5 10 

5 1924 March 6 1925 August 14 9 

41/2 192.5 August 15 1925 October 2!) 8 

4 1925 October 30 1927 M.arch 22 7 1/2 
41/2 1927 March 23 1927 August 10 7 

5 11927 August 11 1927 November 24 6 1
/ a 

5 1/a 11927 November 25 1928 August 7 6 

6 ! 1928 August 8 1928 November 15 6 1/2 
5 1/. 1'1928 November 16 1930 April 28 7 
5 ,1930 April 29 1930 August 26 6 1/9 

5 1/2 iJI930 August 27 1931 September 30 6 , 
6 :11931 October 1 1931 October 11 

6 1/2 :11931 October 12 1931 October 

6 !,1931 October 26 1932 Febl1lary 12 8 

5 1/2 ' 1932 Fehruary 13 1932 April 18 7 [' 

5 '1932 April 19 1933 January 3

4

121 6 1/a : 

5 1/2 :11933' February 1 1933 June 6 i 
5 . I: 1933 June 3 1933 September 5 1/2 ! 

25 

41/2 1933 September 5 1933 December 19 5 

5 1933 December 20 1 !l34 December 2 41/2 

1912 November 10 1913 November 241 6 Hl34 Deeomhor I 4 
1(113 Nnwnnhrl' 2:) 1!H4 Mnl'r.h HI: 
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34. Yearly Average of Lowest Bank Rate ill 1867---1936. 

-Moyenne du taux inferieur de l'escompte de- la Banque de Finlande 

en 1861-1986. 

_ ... 

I 
r 

I Year_ Per cent. I: Year. Per cent. Year. Per cent. 

Annee. Pour-cent. I! Annee. Pour-cent. Annee. Pour-cent. 

-- --- ... _- o. __ • ______ 

.. _--------
1 2 3 4 5 G 

1891 5.0403 1916 5.1917 

1867 6.0000 1892 5.5000 1917 5.0000 

1868 5.2194 1~93 5.4611 1918 5.0000 

1869 5.0000 1894 5.0000 1919 6.1000 

1870 4.5000 1895 4.4333 1920 7.9139 
I' I p 
i' 

I 1871 4.0000 Ii 1896 4.0972 1921 9.0000 ,-

1872 4.0000 i· 1897 4.5000 1922 

I 
8.7944 

i-

1873 4.0000 ; 1898 4.6014 1923 
I 

8.2972 

1874 4.0000 1899 5.2056 1924 

I 
9.1806 

1875 4.0000 1900 6.0000 1925 _8.5375 

I! 
1876 4.5000 

i 
1901 5.8583 1926 7.5000 

1877 4.7917 1902 5.0528 1927 6.8694 

1878 5.0000 1903 5.0000 1928 6.2611 

1879 5.5000 1904 5.0000 1929 7.0000 

1880 4.8333 I 1905 5.0000 1930 6.4917 
:1 
:1 

1881 4.5000 1906 5.0000 1931 ! 6.5236 

1882 4.5000 il 1907 5.5417 -1932 6.7667 
I1 

; 

1883 4.5000 
11 

1908 6.1611 1933 I 5.5764 

1884 4.5000 1909 5.1583 1934 4.4611 

1885 4.5000 1910 5.0208 1935 4.0000 

1886 ! 4.4625 1911 ! 4.7556 1936 4.0000 i I i 
1887 

! 
4.0000 

I 
1912 5.1042 

1888 4.0000 1913 5.9500 I I 

1889 4.0000 

11 

1914 5.6222 

11 

I 

1890 4.4528 1915 5.5125 
; 

67 
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i 
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1 
! 

35. Home Ueposits in the Joint Stock Banks 
Depdts dans les banques commerciales cl la 

Month. 
1929 1930 . 1931 1932 Mois. 

---.. -------... - ---2---1---'-3 -. .._---------_.---
1 4 5 

I 
Mk. 1 Mk. Mk. Mk. 

January 
I 

7562621000 
I 

7513968400 7861931600 7680757300 

lfebruary I 
7462012500 7564418400 7843 666 200 7624309100 

Mareh 7625200000 7790185700 7805782400 7675653600 

April 7629681700 7832231500 7795941600 7634422000 

May 7568422700 8205708900 7 778138 ~OO 7530283500 

June 7729764500 8282356100 7874427000 7 637 256.800 

July 7659880200 8249987800 7888643000 7687638500 
August 7628249900 8131204000 7793845700 7449136300 
September 7554125100 7977 052 000 7627814100 7275262700 
October 7486583400 7895044600 7490910200 7150376300 

November 7310750300 7678765100 7295743300 7039864800 
Decelliber 7481270100 7697826200 7378500300 7154 740 300 

36. Home Loans granted by the Joint Stock 
Prits interieurs accQrdes par les banques 

I 
I 

illonth. 
1929 1930 I '. 1931 . I 1932 Mois. 

._---_ .. _---.. -.. ---- ... -----1-·-- 1---4"--1 1 2 _ 3 5 

I Mk. Mk. 
I 

Mk. Mk. 

January 

I 
9560166300 9540120900 9213293000 8828860300 

February 9637606 600 9609044700 9248008700 8643 093 800 

March 9781722300 9595007000 9149722800 8531732800 

April 9849993200 9525075700 9130926100 8573636500 

May 9940730400 9535848900 9120332600 8463090200 

June 10046866200 9354416700 '9036473400 8521965600 

July 9931384500 9149152800 8988012000 8577838900 
August 9891142700 9100162800 8971949700 8531907000 

September 9787980800 9071903100 9076 680'700 . .8 501 513 100 

October 9800736200 9191087900 9066296700 8435528900 

November 9667141800 9242814300 9080158000 8409536800 

December 9566070200 9200019900 8698257900 8221452300 

') ]j'or the ye"r" 1 !l2!l-1 U:34 deposits on deposit, savings and current account. and home corre.poJl(lellt~. 
1929-1934 depflts a tsrme et a vue et comptes courants in!6rieurs. Pour 19·35-1936 seulement depots cl terme et 

.) For the yeltrs l!l2!l-1!l34. loans, rash credits, discotlllted hill. "nd home conespondent... For the 
p.ots, credits de caisse, eltets et comptes cow'ants intel"ieurs. POUI' 1930-1936 seulement prets, "vance, me l'omptes 



at the End of Each Month in J929-1936. 1) 

fin de chaque mois en 1929-1936.1) 

I 
I 

I 

I 1933 1934 1935 1936 

---- j-- 1--6 7 8 9 

Mk. ! Mk. 
, 

Mk. Mk. 
; 

7331775900 ! 7581537100 7678083300 7986490600 

7423947900 
! 

7549556300 7711352100 7979735400 

7525957900 I 7666907700 7895114900 I 8119359400 

7573822200 , 7679746 700 7928434000 8251466100 

7514592100 I 7-659156900 7947910800 8179793400 

7601998800 
I 

7928014400 8083016400 8443778700 

7666565800 7857845800 8111625400 8438922300 ; 

7625791600 

i 
7917689100 8062626500 8410524200 

7632893600 7841708600 7998492400 8454711100 

7573662800 7824746300 7885680100 
I 

8466044000 

7486963200 7908473100 7849092300 8453998700 

7497930400 7960241000 7966156800 I 8598063900 

Banks at the End of Each l\lonth in 1929-1936.2) 

commerciales d la fin de chaque mois en 1929-1936.2) 

! I 

I 
1933 - I 1934 1935 I 1936 

I -------------1-- -

I 
6 I 7 8 _ (J 

Mk. Mk. I :iIIk. Mk. , 

8204566400 7683 346 800 7478974400 7465598400 

8207852100 7 686 -766 100 I 7501958300 7541237200 

8229026800 7657526000 I 7603904500 7519977 800 

8255676700 7737658400 
i 

7650161100 7578639800 . 
8174105600 7751567400 7641396 800 7706376800 

8172985600 I 7766060900 7680698300 7658890300 

8128568500 7622699700 i 7635446700 7535574500 I 
! 

8123178000 7536362900 7576236200 7387985300 

8186095600 7615570300 i 7565567400 7410906500 I ! 
! 8100206700 7661095900 7570515400 7423733200 
I 
I 7912092700 7564650600 7546334600 

I 
7445782800 I 7639621800 7466528600 I 7448 649 300 7372869000 ; 

69 

Montll. I 
MoiB. 

I 
10 

i 
January 

I February 

March 

I Aplil 

May 

I June 

July 

I August 

September I 
October 

November 
I December 
; 

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

"'lonth_ 
MoiB. 

10 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

Deeember I 
~'or the years 1035-10:36 only depo~its 011 iLeposit lUlll cllrrent accounts_ Revised figures for 10:30. Pour 
a vue. Le, chilfre8 revil.s pour 1935. 
years 19:35-1936 ouly loalls, overdrafts all(l discounted bills. Itevised figures for 1035. Pour 1929-1931 
cOUTant& et ef!ets. L68 chilfres revil •• pour 1935. --
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37. Foreign Credit Balances of tile Joint Stocl{ 
Credits d l'etranger des banques commerciales 

Month. I 

1 __ .-

MoiB. 1929 I 1930 1931 1932 
._,------ -2 --I 1 3 4. I 5 

Mk. Mk. Mk. Mk. 

January 261304100 228542600 218343400 248357300 

Febl'llary 217775600 215679800 225445400 193172000 

March 201227300 202961700 209923300 209816100 

April 167859000 222843 400 209955600 178934300 

May 141467700 422583900 217879100 182377900 

June 188589600 533560300 254361000 170941400 

July 236353000 637119200 285245400 177829800 

August 247048200 647279200 296495400 101679100 

September 281905200 591744200 205037000 97370000 

October 223557800 488022600 167146100 87902800 

November 199604100 269718000 207877 500 116823700 

December 233937500 224020300 297905600 129767500 

38. l.?oreign Indebtedness of tile J oillt Stock 
Dettes d l'etranger des banques 

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

i 

l 

I 
I 

I 
I 

I Month. 
1929 1930 1931 1932 MoiB. 

--- -1--... __ ... - -_ .. --.- --". __ .. _-- .. _------- .... _--_ ...... .,-------
1 2 3 4 5 

Mk. 
i 

Mk. I lIlk. 

I 

Mk. 

.January 491966100 i 490863100 

I 
321724100 176768600 

I 

i<'ebl'llal'Y 551959200 510158600 362274000 188384600 

Mare-It 586686900 477 334 000 
I 

372029800 162902400 

April 589095700 500754100 
I 

378606300 153305600 

May I 608374300 499135000 ! 368958200 161977 900 

June 633032700 487572500 i 308203000 186197600 

July 543 808 600 390024000 
I 

255132700 ! 151157700 

August 527233300 387-559400 243423000 157701200 

8eptember 518376900 375548300 235818400 159908100 

October 525712000 391781300 155735700 155799200 
November 509382500 380711300 

I 

196970700 172547400 

December 482419100 358234100 196205700 132272600 

I) Balances with foreign correspondellt~ and foreign iJills. CompteB courants debitcurs et effets payable8 
') Due to forel!(1l correspondents. Comptes courants cridWmrs. 



Banks at the End of Each Month in 1929-1936.1) 
a la fin de chaque mois. en 1929-1936.1) 

1933 

6 

Mk. 

145934000 

144265800 
148675000 

139275400 
125938200 
196637900 

269680700 
278875200 
273968200 

264946 400 
278591800 
327431400 

1934 

Mk. 

392692100 
332296600 

276715000 
233321000 

263351300 
-- 324882100 

314619300 
466718900 
459531100 

379835700 
441744900 

618974100 

! _ 1935 

8 ---\-
Mk. 

676920000 
643990000 
459419700 

420790100 
411407200 
405282900 

452799000 
445186100 

461179100 
366237000 

302997500 
372250900 

Mk. I 
493881900 
471122600 
518198900 

471 789 500 
351191300 

440119900 
532·887100 
609904700 
703568600 

608583900 
598728500 

560061 '700 

Banks at the End of Ea«;h Month in 1929-1936.2) 

commerciales a la fin de chaque mois en 1929-1936.2) 

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

19~_-I 

- --

1933 1935 1936 

--
6 7 I 8 9 

Mk. i Mk. I Mk. 

I 

Mk. 

120355900 i 175365800 

I 
225924300 202330600 

! ! 
124264000 i 169638200 230850700 

I 

178337100 

120877000 169474100 230728600 190329200 

129324200 200043 000 208028000 195158700 

144709700 230988900 219525800 _ I 207417400 . 

189536100 230518600 I 2!J7812100 I 230328100 I 

183165700 255305500 I 254849300 192419000 
I 173892500 256278300 I 256629900 177 409200 

1823H900 251009900 254323700 202522800 

186.235900 272084500 253903300 2148131:00 

182913300 215982500 248187300 222381700 

184120100 247316300 190402700 250662000 

(i I' I!i.ranuer. 

January _ 

February 

Marcb 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Month. 
Mois. 

10 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

71 

I 
i 

I 
I 
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B~nk Supervisors, delegated by the Diet, and Board of l\'lanage
ment of the Bank of Finland at the end of 1936. 

Les Dcilegues de la Chambre des Deputes et la Direction de la Banque 
de Finlande cl la fin de l'annee 1936. 

Bank Supervisors. . 
Delegues de la Ohambre des Dep1./'tes. 

TANNER, VAINO ALFRED, Ohairma·n - President. 
LAHDENSUO, JALO TOIVO, M. A. Vice-Oh airman -- Vice-president. 
HELo, JOHAN, PH. D., LL. B. 
VESTERINEN, VIHTORI. 

RYOMA, HANNEs, M. L. 

VON FRENCKELL, ERIK. 

KILPI, EINO. 

LEPP ALA, J UHANI. 

JUNNILA, TAAvE ANANIAS. 

Board of ]Uanagement. 

Governor. - Gouvernenr. 

RYTI; RISTO HEIKKI; LL. B. 

Members. - Membres. 

Direction. 

AF HEURLIN, LAURI OSKAR, M. A., LL. B. 

KALLIO, KyOSTI. . 

BURGMAN, ADOLll'. 

KIVIALHO, ALl,]: KAAP.ERT, PH. D., ad. into 


