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L 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 vnemploy-
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 of 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 in a direction that was favourable to producers. For this reason
the value of the harvest amounted, according to preliminary calculations,



to 5,400 million marks or more than in any previous year. In regard to the
different plants cultivated, the rye crop fell off in qvantity 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. Oats. 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 cattlefarming 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 considerably 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 vield 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
a 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 eorresponding figure in 1935 was 2,506 and
still higher in the years before that or 3,428 and 4,267 respectively.

The advance in indusirial activity continued during the year under
review, the output being higher than in any previovs year both as regards
volume and value. According to the Unitas index the vclume 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 calculated to be 15,300 million marks as compared with 13,900 millions
in 1935 and 13,710 millions in 1928.

Both the exporting indusiries and the home market industries contri-
‘buted to the greater liveliness in industrial activity, though the former did
so appreciably more than the latter. The volume of ovtput 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 exportiag induastries
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 markei. When the
sales of the principal countries had been restricted by agreement at that



MOVEMENT OF PRICES FOR SAWN WOODGOODS IN 1933—1936.1)
MARKS PER STD.
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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 1,828.3 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 m3 as
against 1,817,700 and 1,808,000 m3 respectively in the previous years.
On the other hand rather less pulpwood was exported, viz., 1,071,200 m3
as against 1,216,700 and 1,333,200 m® in the preceding years. For the
exports of these 354.8 million marks were received as against 351.0 and
342.¢ 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.



MOVEMENT OF PRICES FOR WOODPULP IN 1933—1936.
MARKS PER 1,000 KG.
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In the plywood 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 146,100 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 spool industry 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 Qulu (Uledborg) and Su-
nila and improvements were introduced elsewhere with a view to increaéing
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the efficiency of ovtput. With regard to sulphite cellvlose output was still
restricted by an international agreement, so that only techaical improve-
ments were made in this branch; besides, some mills went over to the manu-
facture of bleached svlphite 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 mills was interfered with daring
the dry summer by a shortage of water, so that the output proved less
than had been anticipated. This circvmstance, 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. As 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 cf mechanical pulp
fell slightly short of the record ia 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 indusiry 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
previous years. 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 indusiry 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 whcle year. As 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.



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 previovs 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 next 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 lively. 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 completéd
with a cubic space of 881,000 m? as against 124 new houses with 940,000 m3
during the previous year and 4,943 new living 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 market. In consequence of productive activity constantly
growing livelier 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. Inregard to wages there was a rise based on voluntary agreements.

Foreign trade. The development of Finland’s foreign trade during
recent years is illustrated by the following figures.

Surplus of im-

Total foreign ports (—) or Volume, %

Tmports. Exports. frade. exports (). {1913 = 100).
Mill. mks. Mill. mks. Mill. mks. Mill. mks. TImports. Exports.
1928 ....... 8,012.9 6,245.3 14,258.2 —1,767.8 169.4 141.2
1929 ....... 7,001.4 6,429.7 13,431.1 — 871.7 154.8 149.8
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 98.2 143.9
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 + 896.1 165.7 191.8
1936 ....... 6,369.0 7,222.¢ 13,591.6 4 853.6 184.7 217.9

During 1936 foreign trade was again livelier. 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-
tity exports were larger than in any previous year, and the volume of im-
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.¢ million marks to
6,369.0 millions and the value of exports by 982.1 million marks to 7,222.6
willions the balance of trade turned out almost. as favourable as for 1935,
seeing that the surplus of exports amounted to 853.¢ million marks as
against 896.1 millions for the previous year and was thus below the figui'es
for 1932—1934.

" Some figures have already been quoted above regard.mg 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 a.nd the mcrease in them. Re-exports are
not included in these figures. :

Exports in 1985. Exports in 1936, Increase.
Mill, mks.

% Mill, mks. % Mill. mks. 9%
Timber industry ..... 2,710 43.8 3,053 42.7 + 343 4 12.7
Paper industry ...... 2,516 40.6 2,900 40.5 + 384 +13.2
Agriculture ...... e 561 9.1 668 9.3 + 107 + 19.1
Other branches ...... 406 6.5 539 T8 4- 183 + 32.7

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

n
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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 inereased, 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 branchesy is
also striking. This increase referred principally to exports of yarn 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 according to their purpose.

Imports divided according to purpose.

Articles of consumption. " Articles for productive purposes.

Foodstuffs and | Finished products | Raw materials Means of
Year. O cures. of Industry, || #° semifnished | trausport,
Ml mhs. | % || M mke | % | MiLmks.| % | Mmomis | %

: Value and ratio of total imports. o
1928.........0cnt 2,041.4 | 25.5 1,933.9 | 24.1 2,635.8 | 32.9 1,401.8 | 17.5
1929, ......000te 1,878.8 | 26.8 | 16547 | 236 || 22804 [ 326 | 11875 17.0
1930......0000nnn 1,301.1 | 24.8 1,148.4 | 21.9 1,972.7 | 3%7.6! 826.5 | 1b.7
1931.............. 689.9 | 19.9 880.0 | 25.4 1,382.5 | 39.9.|- b512.3 | 14.8
1932, ... 860.4 | 24.6 687.7 | 19.6.| 1,491.2 | 42.6 462.8 | 13.2
1933.......... . 848.8 | 21.6 724.6 | 184 1,802.7 | 45.9 || 552.0 | 14.1
1934..... e eeenans 838.9 | 17.6 936.5 | 19.6 | 2,268.4 ] 47.2 747.6 | 15.6
1935.......00veens 823.3 | 15.4 || 1,095.1 | 20.5 2,433.0 | 45.5] 993.0 | 18.6
1936........ P 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 quantity index, if 1911—1913 = 100.
1911—1918........ 187.2 | 100 883| 100 150.7 | 100 438 | 100
1928.............. 203.1 108 230.5 261 268.2 178 169.7 388
1929.............. 202.4 108 185.1 210 250.6 166 135.4 309
1930.............. 185.9 99 136.9 165 258.5 172 95.2 217
1931............L. 125.0 67 117.3 133 213.0 141 64.4 147
1932.............. 122.4 65 87.8 99 210.1 139 5l.6 118
1983.............. 130.2 70 97.0 110 267.1 177 56.8 130
1934.............. 140.5 %5 146.9 { 165 346.7 230 78.3 179
1935.....c00innns 136.3 73 172.2 | 195 369.8 245 1111 2564
1936.............. 169.2 90 192.7 218 386.3 256 148.7 339
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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 semi-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 in quantity. The next largest increase in imports occurred
in the class »foodstuffs and luxuriesy; 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 in 1935. In spite of the considerable in-
crease during the last few years imports of foodstuffs ard luxuries were
appreciably - less than during the previous boom, the encouragement of
grain growing in Finland having contributed essentially to this resuit;
Imports of means of transport, machinery and other means of production
and of finished products of industry also increased considerably, but the
proportlonate share of the former class in the total value of imports was
almost unchanged, rising from 18:¢ to 18.7 per cent; -while the share of thq
latter class dropped from 20.5 to 19.8 per cent. Goods of these cla.sses.
were imported to three times and’ twice the volume respectively of: the
imports before the Great War, but in neither cla,ss did the imports come
up to the record figures for 1928. i

The value of imports and exports and the difference between them for
each month of the year under review was-as follows: s

Surplus of ex-

Imports. E. rts Poorta oo
- : R
. January ...... e _ 461.2 437.0 — 24.2
© February .............. beese.  370.9 ~ 360.5 — 104 .
March .......covvvuvannn.. e 394.9 396.8 + 1l.9 .
April ... 469.4 3908.¢«¢  — Tl
L - ] 564.2 573.7 4+ 9.5 .
June .......... N 559.9 703.7 - + 143.8
July ..oiiii e . 586.5 820.7 + 254.2
August .. .o.iiiaiiiiieeant, 527.5 761.5 + 234.0
September ........... Neeeeea 601.0 712.4 + 111.4
October ......cvvvveninnnnnnan 616.6 794.3 + 177.7
November .......c.ccceveee.nn 637.7 . 662.2 4+ 24.5
December ........coiiiviinnn, 599.2 601.4 + 2.2

Total 6,369.0 7,222.6 4 853.8
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The greater purchasing power of the population was clearly visible in
the increased liveliness of home trade. The Unitas 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 million marks as against 10,100
millions for 1936 and 9,000 mijllions 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 in recent 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.

Depgalts In the Joint o 5% Bank of Finland’s
End of year g w38 :8';;% EEE
and month. i SEE? 2 $o %f’i 3e | 83 | %
£3% |Bsgi| E Ee g g | g | 5%
Egw :&’g g% 5e g g& | B7 | 3

1928..............| 5,843.2] 1,636.7| 7,879.9| 9,624.8 2,144.9 879.21 676.8| 208.7
1929.....oueeen.. 5,995.2 | 1,486.1| 7,481.3| 9,566.1| 2,084.8 | 8313| 550.4| 535.5
1930..............| 6,142.3] 15565.5| 7,697.8| 9,200.0 | 1,502.2 785.3( 149.6| 1792.7
1931........ R 5,748.5 | 1,635.0| 7,378.5| 8,698.3| - 1,319.8 826.4 | 482.8| 306.2
1932....00ineets 5,547.5 { 1,607.2 | 7,154.7| 8,218.6| 1,063.9 917.2| 801.1| 4921
1938 .............. 5,782.11 1,765.8| 7,497.9| 7,639.6 | - 141.7 7156 —| B19.3
1934 Y ... 6,109.9 | 1,624.9| 7,634.8| 7,413.6| — 221.2 672.4 —1-1,1386.1
1986 ........e -t 6,345.2 | 1,621.0 7,966.2 | 7,448.6 | — 517.6 781.9 —| 8610

1936 ' ' '
January ........ 6,400.5 | 1,586.0| 7,986.5 | 7,465.6 [ — 520.9 842.9 — 7911
February ceve...| 6,488.6| 1,641.1| 7,979.7 | 7,541.2| — 438.5 906.3 —{ 840.8°
March .......... "6,554.71 1,564.71 8,119.4 | 7,520.0 | — 599.4 | 1,002.3 —| 769.7
April ........... 6,569.9 | 1,681.6| 8,251.5| 7,578.6 | — 672.9 | 1,021.3 —1| 1738.6
May............ 6,655.0 | 1,624.8 | 8,179.8 | 7,706.3| — 473.5 | 1,016.9 —| 7T24.6
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| 7,5356.5| — 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 | 8,464.7 | 7,410.9 | —1,043.8 | 963.3 —| 5610
October......... 6,673.3| 1,792.8 | 8,466.1| 7,423.7 | —1,042.4 937.5 —| 5701
November....... 6,690.9 | 1,763.1] 8,4564.0 7,445.8| —1,008.2 | 894.9 —| 6252
December ..:.... | 6,775.8| 1,822.2| 8,598.0 | 7,372.8 | —1,225.2 949.5 —1{ 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.
They 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.¢ millions, increased last year to 1,225.2 millions. Such a position is
quite upique 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 end of
December, 1935, to 851.3 millions on the same date in 1936. . As foreign
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 18l.¢ million
marks to' 309.4 millions.

The figures concerning the business of the Bank of Finland also reﬂect
the favourable economic conditions during the year. As a review aof its
business is given in the next chapter, only a few circumstances in. this
connection need be dwelt on. The home credits of the Bank of Finland
increased during the year by 167.6 million marks. In connection with the
greater liveliness in the economic sphere and the growing purchasing power
of large classes of the population the note circulation increased from 1,380.7
million marks at the end of 1935 to 1,630.1 millions at the end of the year
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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
favourable foreign payment position of the country the balances of the
Bank of Finland with its foreign correspondents increased according to
the books by 224.7 million marks and therefore attained a maximum walue
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 fell off
to some extent, this bemg 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 eredit institutions. The figures for 1936 are partly
baséd on prehmmary data. -

Deposits " Increase  Incresse

. 81 Dec. 1986. in 1936. in 1935.

fo ) . Mill, mks. Mill. mks,  Mill, inks.
Joint Stock banks .:......iiiieininieninn. wes. 7,673.7 + 5825.1 +. 240.1
Savings banks . ......iiiiiiiiiiiiii i 5,862.0 4 673.9 + 433.5
Post-Office Savings Bank ........... e 401.s 4+ 251 4+ 20.4
Co-opérative .Credit Societies ........ P © 7945 + 1788 - + 93.9
Central Bank of the Co-operative Credit Societies 59.6 -+ 8.7 4+ 8.8
Consumers’ Co-operative Societies’ Savings Aceounts 504.6 +  54.2 + 29.s
+ 0.6 — 0.7

Mortga,ge institutions . ............ o il " 4.3’
: ) Total 15,300.1 +1,463.4 + 825'._4

'The accumulation of deposits was fully 77 per cent larger than in 1935
and incomparably larger than during the period of depression, when depo-
sits even decreased in’some years.  There was considerable competition for
good investments, and some Savings banks in the rural districts in particu-
lar were obliged at times to keep appreciable amounts deposited in their
own Central Bank or in other Joint Stock banks. Thé market for bonds
was ‘exceptionally lively under these circumstances. 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 consequence 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. Tt 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 in 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 1}, per cent State dollar loan of 1926, of which
there were still bonds to a value of 8.2 million dollars placed abroad, was
rgdeem_ed entirely. In addition considerable qu'a.ntities of bonds were
repatriated, 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 forelgn trade, short-term indebted-
ness was again increased, at an estimate by about 135 million marks, so
that it can be assumed. that the whole foreign indebtedness was reduced by
465 million marks. Simultaneously the foreign balances of the country
were improved considerably, Short-term foreign balances increased, accord-
ing to estimates, by 325 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 had a,lready 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 commercla.l b]lls at not more tha.n three months’

BBEE ooveeneer et et e e e s 4 9%
For other bills, according to the bill and its maturity ...... 4%—5 9%
For loans on security and advances on cash credit, according _

to the nature of the security ........................ : 4—5 9
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The credit institutions paid interest on deposits in accordance 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 3/
and 4 and 4 1/ per cent and on sight deposits 1 15 and 1 3/ and 2 per cent.
At the end of the half-year the Joint Stock banks lowered their rates
on sight accounts from 1 15 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 sight accounts from January 1st, 1937, to 1 and 11, and 1 14 per
'~ cent and on deposit accounts to 3 1 and 3 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 agaiost 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 1 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 14 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 enterprise 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 284.6 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 Unitas index 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 index 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 num-
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.

Increase (4) or

Capital. Capital. decrease (—).
Number. Mill. mks. Number. Increase, Mill. mks, Mill. mks,
1028 oot 777 447.6 9,731 4+ 651  7,939.0 +1,452.0
1929 ... ... e 558 280.8 10,082 + 351 8,539.5 + 600.5
1930 ... 547 185.0 10,410 + 328 8,797.7 + 258.2
1931 ... ..l 682 383.7 10,742 + 332 8,830.6 +  32.9
1932 ..o, 787  548.1 11,096 - 354 9,125.s -+ 295.2
1933 ... 688 105.7 11,528 + 432 9,095.6 —  30.2
1934 ............... 624 129.6 11,999 + 471 9,034.0 — 6l.e
1935 .....ciiii 600 92.5 12,463 + 464 9,295.0 . -+ 261.0
1936 ..... N 679 246.5 13,025 + 562 9,802.5 4 507.5

In counclusion 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 finances. The favourable economic conditions also caused
an increase in State revenue. 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.

1935 . 1936

1933 1934
Revenue. _ Mill. mks.  Mill, mks.  Mill. mks, Mill. mks.
Current revenue ............. 2,872.6  3,366.5  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 3l.0
Total 3,247.2  4,100.7  4,533.+  4,861.6
Surplus ........... e 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 explanation 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 ef the Public Debt are shown in the fol-
lowing table.

31 Dec.1933 81 Dec.1034 31 Dec.1935 31 Dec. 1936
Funded debt. ML, ks ML mie ML mbe.  MiD ks -

FOTOIGN -+ v veenresennnnss. 2,384.0  2,282.6  1,852.0  1,128.7

Internal .......covvvirivennnn. 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.s

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 value 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 728.3 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 15 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 14, 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, in 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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the Public Debt more exactly, the Treasury calculates every month, what
sum in Winnish marks would be necessary at each date in order to pay off
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 1934 1935 1936
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‘Wholesale price Index. mmmmmwessw= 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: —. TFinally, 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 was 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 =

1933 1934 1935 1936
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o—o-—0—~o Index for exported goods (f.o0.%b.).

Bank of Finland

Cost of living gensitive con-
‘Wholesale price index. index. sumption price index.
1935 Polnts. OIrné:;'g:::s e( +_ Increase ( +_) Increase (+)
(—). Points. ordecrease (—). Points. or decrease(—).
December ............. 91 . 86 . 109
1936
January .............. 90 —1 84 —2 107 —2
February ............. 91 +1 84 —_— 108 +1
March................. 91 —_ 84 —_ 108 —
April .......... il 90 +1 84 — 106 —2
May...oovviinnnnnnnnn 90 — 83 —1 105 —1
Jupe ...l 90 — 83 — 105 - —
July.........ooal 91 + 1 84 + 1 106 +1
August ............... 91 - — 85 +1 107 +1
September ............ 92 +1 85 — 106 —1
October .............. 93 +1 85 — 107 +1
November............. 94 41 86 +1 107 —
December ............. 95 +1 86 — 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 consumption 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
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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 the 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 Cost of living  Sensitive consump-
] price index, index. tion price index.
1926 ... ..., 100 100
1927 ............ SN 101 102
1928 ... .o 102 104
1929 .. ... L., 98 104
1930 ... ... il 90 95
1931 ... 84 88
1932 ... 920 87
1933 ...l 89 85
1934 ...l : 90 83 .
1935 .. ... i 90 84 107

1936 ...l 92 84 - 106



. THE BANK OF FINLAND IN 1936,

1. NOTE ISSUE.

The note issue of the Bank of Finland is illustrated in tables 110
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 notes. 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 no 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 cuvr-
rency that have fallen due for payment, foreign bank notes and inland
bills subject to certain conditions. In accordance with these regulations
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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
amouunted to 2,938.9 million marks at the end of 1935, increased at first
to 3,061.s 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 issve 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 development 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.
Highest. Lowest. Average.
Mill. mks. Mill. mks. Mill., mks.
1928 .« vttt 1,660.9 1,446.7 1,548.0
1929 ... e 1,5696.0 1,300.9 1,439.3
1930 .. e 1,447.2 1,212.5 1,330.7
1931 L. e e i 1,319.5 1,137.6 1,229.0
1982 ... .l e 1,299.4 1,004.0 1,135.1
1038 .\ttt 1,183.8 992.8 1,095.6
1934 ..ttt 1,321.8 1,102.7 1,225.5
bR 7 1,441.5 1,197.3 1,319.5
1986 ...ttt ittt 1,631.0 1,269.8 1,470.9
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. 1984, 1985. 1986.

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
IR S 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 changes 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 »in circulation» in this way:

200 mks. 100 mks. Total.
1931 ... ... ...l e 614,200: — 353,000. — 967,200: —
1932 ..o 613,800: — 353,000, — 966,800: —
1933 ...t 615,800: — 351,200: — 967,000: —
1934 ......... e aresaan 612,400: — 351,900: — 964,300:. —
1935 ... .. ciiiiii i 611,800: — 351,5600: — 963,300:. —
1936 ... ... iiiiiiiii e 613,400: — 352,200: — 965,600. —

On the other hand aluminium-bronze coins have 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, 5 mks. 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 ........... 5,699,180: —  30,691,770: —  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 years 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 7,633,752: 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  51,657,5638: 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 3,310,742 25 739,837: 21 7,257,279: 16
1934 ........... 3,358,922: 60 3,406,318: 95 739,304: 18 7,504,545: 73
1985 ........... 3,604,775: 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 table 1 in
the statistical section. o

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. After amounting to about 40 per cent at the beginning of 1935
this ratio had dropped at the beginning of the year under 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.s 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.s million marks and was 355.9 millions higher
than a year before. On an average the ordinary cover amounted to 1,786.s
million marks during the year as against 1,676.9 millions 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 ia 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 1,491.¢ million marks. 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 1,305.3 millions in 1935. In comparison with the corresponding
averages for the preceding years, 1,072.3, 633.0 and 377.3 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 year 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 monetary
law of 1925 or at even lower rates.

B. The supplemeniary cover.

It has been meationed 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 bills. 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 bills. 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
76.3 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 notes 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-discounted bills. 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.s
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:

Highest. Lowest. Average,

Mill. mks. Mill. mks. Mill. mks
1928 ... e e 1,093.4 750.6 038.3
1920 ... it e 945.9 824.2 886.1
1930 ... .. e e 887.2 682.1 792.8
L 1 3 890.9 855.9 750.5
1932 .. i e 980.5 742.2 851.1
1933 ... e e e -969.3 715.6 872.5
R 5 7 930.0 672.4 820.9
> 7 905.4 6871.s 803.0

1936 .. ..o e 1,027.8 802.6 945.9

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
credits 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
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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 discounted 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 »discounted bills not included in the note covery 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 142.0 million marks
and at the end of the year under review almost the same or 142.s 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.s8 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 59.8 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 ini bonds. The changes in the bonds are shown in the
latter part of table 21, in which particulars are given separately regarding
bonds issued in Finnish currency and bonds issued in foreign currency.

Bonds in Finnish currency. The Bank of Finland 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 munici-
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 & 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.s 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.s millions at the end of 1934, to 413.9 millions at the end of 1935 and
finally to 440.5 millions 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 1. 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 thenotes 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 main 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 161.7 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 Qctober
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
considerable 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 poiat
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 cbrresponding 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
Issued. Redeemed. at end of year.
Mill, mks. Mill. mks. Mill. mks.
1930 ...t e 1,344.1 1,345.6 12.1
1931 ... e 1,097.8 1,094.5 . 15.4
1932 ... 916.1 904.1 27.4
1933 ........ @ e reaaaaee 890.1 910.9 6.8
1934 ... .. il e 1,114.0 1,110.8 9.8
1935 ...t 1,343.6 1,341.2 12.2
1936 « ittt 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 headjng sums are included in the 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 eatrusted 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 cf advances, i. e., sums set aside
for payments that have been received before the due date. At the end
of December a new account »foreign clearing accounts» which appeared
then for the first time in the statements of the Baak 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. '

Undrawn 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. Iike 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 19341936 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 already 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 Finland’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 312.38 million marks. Besides, after the books
had been closed for last year, half of the net profit for 1936, 50.7 million
marks, was transferred 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 i 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 37.24 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 was 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 having 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:

Net profits.

Mill. mks.
1030 ..ot i i et e 130.6
1 110.7
1932 .ttt . 115.2
1033 .. e i e 112.4
1034 ... e e 111.4
1035 ..o i e e 100.2
1936 ...ttt i e e, 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
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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. Amount, Number. Amount, Amount.
p P - Number. | Mill. mks.
Quantity. | % | Mill. mks. | % | Quantity. | % | Mill. mks. | %

1928 | 1,146,357 [67.7] 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 |568.1} 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| 11,883.1/63.7| 1,540,666 | 18,578.0
1932 795,398 [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 [63.1f  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 [27.4f 819,659 |b4.5| 15,430.9 |72.6| 1,604,818 21,243.4
1935 665,685 [41.8|  6,509.3 |27.5] 928,020 |58.2| 17,134.8 |72.5]1,693,706| 23,644.1
1936 650,805 (38.1]  7,250.5 [26.6] 1,055,790 |61.9] 19,977.9 |73.4] 1,706,695 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
represented. 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:

Bank-Post-Bills.  Cheques.
: Marks.

Marks.
I .. S 8,931 27,164
. 8,933 22,484
1930 ..ottt i i it it 8,019 22,516
1931 ... ... i i, eeeraeerenaan 7,304 19,172
1 7,421 19,185
B . . 2 7,365 18,886
. 7 8,483 18,826
75 2 9,778 18,464

B . 11,141 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 (Uledborg), Vii-
puri (Viborg), Tampere (Tammerfors) and Jyviskyld. 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 1984, such
business was arranged last year for effecting payments between Finland
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on the one hand and Bulgaria, Italy, Roumania and Turkey on the other.
The clearing business 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 701.5 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 51.5 millioa 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.



. 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 contained in the official bank statistics which are published in
the middle of April by the Bank Inspectorate of Finland.

Number of Banks and Banking Offices. 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.

Financial 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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1934 1935 1936

Assets Mill. mks. Mill. mks. Mill. mks.
Cash «cvevie i e et et 399.3 633.3 851.3
Finnish credit institutions ............ 157.3 174.5 155.9
Foreigr correspondents ................ 483.2 213.8 397.3
Foreign bills .............cooviinnnte, 135.7 - 158.5 162.s
Inland bills .....ovvevinnninnnennnn. 1,249.6 1,391.3 1,347.4
LoaANS «v ittt i it i e 3,234.9 3.239.4 3,382.8
Cheque accounts .................... 2,771.8 2,643.4 2,486.8
Bonds ....ciiiiiiiii i i e 686. 7 791.4 1,206.4
% % 4 - J NN 205.7 202.5 212.3
Bank premises and shares in bank pre-

IISES . vv e tieti i ia e e 247. 4 272.5 259.3
Other real estate .................... 17.4 13.3 20.8
Furniture ................ ... ... Lo 6.3 9.6
Sundry assets ....................... 254.0 287.4 330.5
T T 3.7 —_ —_

Total 9,848.6 10,027. 6 10,823.2

Liabilities

Share capital .................. ... ... 712.8 714.3 714.3
Reserve funds ....................... 480.3 479.2 487.1
Other funds ......................... 85.5 93.6 91.5
Deposits ......... ... il 5,835.0 5,809.8 8,132.3
Cheque accounts ..................... 1,273.5 1,339.0 1,641.4
Finnish credit institutions :

Deposits «vvveeiiiiniiiiineinaann 474.9 535.6 643.5

Cheque accounts ...............on.n 251.4 282.0 280.s
Foreign correspondents ............... 247.3 ©190.4 250.7
Bank-post-bills .............. ...l 138.2 146.1 - 200.8
Sundry liabilities .................... 454.8 345.8 387.3
Profits ....cveiiiiiiiiiiiiiiiiraeaaa, 95.1 92.0 93.5

Total 9,848.s 10,027.6 10,823.:

(L]

The rising tendency is clearly visible, if we regard the balance sheet
totals. While the total amount for 1935 exceeded 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:

31 Dec. 81 Dec. Movement
1935 1936 1936

Mill. mks. Mill. mks.  Mill. mks.
Share capital ............. ... ... 0L 714.3 714.3 —
Reserve funds ..........o..... I, 479.2 487.1 + 7.9
Pensions funds ........... ... 0L, 56.6 56.8 + 0.2

Undisposed profits and profit and loss ac-

COUNDS ..vivernvnnnnriaseoenoansnanans 129.1 128.2 — 0.9

Total 1,379.2 1,386.4 + 1.

[T

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 meationed 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
1085 1936 1936

. Mill, mks. Mill mks. Mill. mks.

DEPOoSits ..vvvvvvrerneernniannnneanes 5,809.6 6,132.3 + 322.7

Cheque accounts ...........coveieunn... 1,339.0 1,541 4 -+ 202. 4
Finnish credit institutions

Deposits ..........: e 535.6 643.5 + 107.9

Cheque accounts ...........c..oovone 282.0 280.s — l.2

Total 17,966.2 8,598.0 + 631.s

The deposits in the Joint Stock banks increased very much last year.
The total increase amounted to 631.s 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. 31 Dec. Movement
1935 1936 1936

Mill, mks., Mill. mKks. Mill. mks.

Finnish credit institutions ............ 174.5 155.9 —- 18.8
Inland bills .....viieriiviiiieannnn. 1,391.3 1,347. 4 — 43.9
705 T J R 3,239.4 3,382.8 + 143.4
Cheque accounts ..............ouee.en. 2,643, 1 2,486.8 —156.6
Total 7,448.¢ 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 loang. 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



49

payable on demand. The former consist- of the cash of the banks, funds
deposited on current accounts in the Bank of Finland, extraneous bank-
post-bills and cheques and the banks’ net credit balances in other banks,
commercial bills in foreign currency payable abroad, bonds in Finnish
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 Law.

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

Claims 311 glggc. 311 gggc. Mo;;gal‘nsent
Foreign correspondents Mill, mks. Mill. mks, Mill. mks.
NOSETO & vt v eienecea e caroennenrnaaancnns 211 394.5 + 183.4
LOTO « v vt etee et ttiiaeeinaaanans 2.7 2.8 4+ 0.1
Foreign bills .......ccovoviiiii et 158.5 162.8 + 4.3
Total 372.3 560.1 -+ 187.8
Indebtedness

Foreign correspondents
NOSEEO « v vt viniaaeaaeeratinaneaannennn 11.7 28.0 + 16.3
55 o 178.7 222.7 + 44.0

Total 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 60.8 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.

5113-37

-1



Net claims () or

End of Claims Indebtedness indebtedness (—)
year Mill. mks. Mill, mks. Mill. mks.
1028 ..o e e 255.¢6 529.1 —273.5
1929 ........... TR 233.9 482. 4 - — 248.5
1930 ..o v e i e 224.0 358.2 134.2
1931 ... e 297.9 196. 2 -1 101.~
1932 .. ©129.8 132.3 — 2.5
1933 ... i e i e 327.4 184.1 + 143.3
1934 ... o e 619.0 247.3 4+ 371.7
1935 .. it i e 372.3 190. 4 + 181.9
1936 ...... e e e e e 560.1 250.7 + 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/, per cent to 3 3/, per cent and the rate on
cheque accounts by 14 per cent to 1 1), per cent, these rates having been in
force since January lst, 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 14 per
cent. These decisions came into force on January lst, 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:

1934 1935 1936
Mill. mks. Mill. mks. Mill. mks.
Below 134 pereent ...........co..0. 17.7 20.4 1.385.¢
1%—13/, perecent............ 0.6 1,142.1 154.7
2 D SN 892.3 151.2 4.4
21/,—3 U » » ... 367.8 80.0 23.3
33/, P S 0.1 5,691.8 6,034.3
4 » D e 5,461.1 2.8 4.4
Above 4 D N 169.0 60.5 67.0
" The corresponding division of credit rates is as follows:
1934 1935 1936
Mill, mks. Mill. mks, Mill. mks.
Below 4 1/, per cent............ 560.8 631.9 607.7
41/,—b5 » D e 616.¢6 697.3 515.3
51,—6 » P i 482.2 808.1 1,185. 7
61/,—7 » D e 1.384.5 3,133.6 3,595.8
71,—8 » D e 3.462.8 1,996.3 1.312.3
Above 8 » D e 749.1 6.9 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:

1934 1935 1936

Income Mill. mks. Mill, mks. Mill. mks.
Interest ......ccueierern i nannns 195.4 170.6 156.3
Income on bonds and shares ............ 44.1 58.3 60.3
AQIO v e e, 22.8 22.3 26.0
Recovered on claims prev1ously written off 4.0 2.7 4.9
Income from bank premises ............ 12.1 12.3 10.5
Sundry earnings ... .......ciiiiiiiiaaan 18.8 22.5 24. ¢
Total 297. 288.7 282.9

Expenditure

EXPONSes ..cuviuvernrcnnecinrareriaaans 160.8 160.6 161.0
Amounts written off ........ ... ... .. ..., 39.9 32.0 24.4
Transferred to pensions funds ............ 1.9 1.4 l.o
Losses of mortgage departments ........ 3.2 2.7 3.0
Net profits ......cvevviieeniiniennanns, - 9l.s 92.0 93.5
Total 297.2 288.7 282.9

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
earnings 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 fo]lowmg figures that show the
net results of the banks’ business in recent years:
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Net profits () or
net losses (—)

Mill. mks.
1928 . ....... .. ... Sttt + 206.9
1020 .. e e + 202.7
1930 & it e e + 153.2
193] . e e — 73.9
1932 . e e e + 76.0
1033 ... e + 0.3
1084 .o i e e e s <+ 91.4
1935 ........... A + 92.0
1936 . . e e e e + 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., altdgether 128.2 million marks, is shown
in the following table in comparison with the corresponding figures for
1935 and 1934.

1934 1985 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 0.3
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 14 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 1933 1034 1935 1936
No dividend .............. 5 1 4 2 1 — —
83— 51 % ueiiainnnns — - 2 2 3 3
B— T1h » wreerreernnnns 1 — 6 3 3 3 3
I 1 6 — — 1 1 1
10—11 D i eeeneaeeaea 5 2 —_— — — — —
12—13 D e ee s 2 — —_— — — — —
14—15 D e 1 — 1 1 1 1 1
16—17 D e — 1 T 1 1 1 1
18—19 P e 2 1 — — — — —_
Total 17 12 12 9 9 9 9
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1. Note Issue of the
Emission de billets de

1) A detailed account of the regulations for the Bank of Finland will be found in the Year Book for

T _Right to issue Notes (according to the Law of Used Right of Issue.
Vax 1925).%) Droit d’émission utilisé
Droit démission (daprés la loi du *Y,, 1925).) o o m uithee.
; Total ; smount, of
Date Gold Reserve Additional -0t i Other Liabi- Amouut o
- § Rj i Right of s i ” Advances on
Date, Suroner B A onolgs dn | litios Bavable | Gash Credit.
Encaisse or et | Droit démis- - , proit Billets en | Autres Mu"tmtd’g”'
ét:'):fteg':rr‘:s n:nnm%%l.é- total. - ! ‘mut‘l vue. : crédits de
| caisses con-
‘ sentis.
1 e 3 4 5 | 6 I
M. Mk, Mk, M, Pk - M.
At the end : i
of 1935 1738 914 600 | 1200 000 000 | 2 938 914 600 | 1380682400 622 694 700 74 519 400
January 81 1758 059 500 | 1200000000 | 2958 059 500 | 1318469 000| 699631 600 75 931 200
: 15| 1750 886 900 | -1 200 000 000 | 2 950 886900 | 1 300105000 | 743 919 600 74 786 500
23| 1756 793 900 | 1200 000 060 | 2 956 793900 | 1269826 500 | 782 495 300 76 803 800 |
31| 1772151700 | 1200000000 | 2972151700 | 1341539700 | 751953400 @ 87597600
February 8| 1747538 000 1200000000 | 2947 538 000 | 1332922400 | 762476000 ; . 77465 100
15| 1726 910 800 | 1 200 000 000 | 2926910800 | 1 350072000 | 763279 300 85 375 300
221 1729987100 | 1200000000 | 2929987100 | 1336841900! 784791500 82 962 800
29| 1752 670 200 | 1 200 000 000 { 2952670200 [ 1444703100 588701500 78 459 600
| :
March 71 1760433 600 | 1200000000 | 2960438 600 | 1456 311500, 597 354 000 81132 100
14| 1779840000 | 1200000000 | 2979840000 | 1464 665000 624 068 800 79 832 100
23| 1793 878600 1200000000 | 2993878 606 | 1450787200 679652000 . 84342000
31| 1829623700 | 1200000000 | 3029623700 | 1520348100 656 928 800 82 599 600 :
April 8|1 853 976 600 | 1200 000 000 | 30563976 600 | 1 521 770 900 | 683 464 000 81012 000
15| 1854 822600 | 1200000000 | 8 054822600 | 1 516 751300 | 704 105 600 86 927 600
23| 1854 977 600 | 1200000000 | 3054977 600 | 1453 5656 600 764 756 500 85 410 200
30| 1855844600 | 1200000000 | 3055844 600 | 1546084100 688 817 600 82 309 400
May 8 1861830600 1200000000 | 3061830600 - 1492899100| 738842700 86 755 200
15| 1842 311500 1 200 000000 | 3 042 311500 1471 740100{ 760 789 700 l 85 677 700
23! 1792797700 ; 1200000000 | 2992797 700 A 1434552700 762026800 i 66 708 800
30! 1749252700 1200 000 000 | 2 949 252 700 ' 1500884100 6651698100 ° 72024800
June 8l 1695 477 300 1200 000.000 | 2895477 300 ' 1485378900 688303800 79573 300
15| 1676 347600 : 1200 000 000 | 2 876 347 600 1464625400 710395500 . 82282 900
23| 1636 721 500 ;- 1 200 000 000 | 2 836 721 500 | 1421257600 | 691295700 - 88663300
30| 1645472300 1200000000 | 2845472300 ' 1465 031 600 | 695402300 - 82500 000
- July 8| 1655245600 1200000000 | 2855 245 600 l1 432616 900| 802841500 89678 800
15| 1676 790 500 ; 1200 000 000 | 2876 790 500 1.4172576001 826619000 - 92971 600
23: 1673710500 1200000000 | 2873710 500 | 1387926 400| 816459000 | 89 415800
31- 1707094100 1200000000 | 2907094100 | 1 460102 600 |. 777 362 500 : 89 416 400

1925, Tn résumé



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

détaillé du réglement de la Bangue de Finlande se trouve dans le Rapport de 1925,

o Note Reserve.
Réserve d’émission de billets.
; Total. Total.
i De_pendentd
Immediately gllllplxl)llzrtgséﬁ;- Amount | P efrcﬁ,l‘lt?;%e OI; er}%g:: e o?%g#ﬁ?&:s Date.
Total available. ary Cover. | (col. 42-8 or | O Taene | Circulation | Payable on Date.
) Disponible | Dépendant de | col. 9+10). | (col. 4). (col. 5). Demand
Total. immédiste- | Paugmentation Pour-cent (col. 8).
ment. de la couver- Montant Pour-cent | gy moniant | Pour-cent des
. ture supplé- (col 42-3 ou d%ﬁ""u'«fn des billels en | engagements
e | w0 | TG | mmer | " AR
) 9 10 11 | 12 13 14 15
Mk, Mk, Mk, Mk, % % %
) At the end
2077896500 | 412202 000 | 448 816100 | 861 018 100 29.30 62.36 .41.44 of 1936
2 094 031 800 | 432 907 500 | 431 120200 | 864 027 700 20.21 65.53 41.26 January 8
2118 811 100 | 417260100 | 414 815700 | 832075 800 28.20 64.00 39.27 16
2129 125 600 | 398 599 800 | 429 068 500 | 827 668 300 27.99 66.18 38.87 23
2181 090 700 380 563900 | 410 497100 | 791 061 000 26.62 b8.97 36.27 31
2172863 500 | 365165900 | 409 508 600 | 774 674 500 26.28 58.12 35.65 | February 8
2198 726 600 | 349 529 900 | 378 654 300 | 728 184 200 24.88 53.94 33.12 15
2204 596 200 | 366 885 400 | 358 505 500 725 390 900 24.76 54.26 32.90 22
2111864200 | 491 326 700 | 849 479300 | 840 806 000 28.48 58.20 39.81 29
2184 797 600 | 499794 800 | 325 841200 | 825 636 000 27.89 56.69 38.68 March 7
2168 565 900 | 497 247 800 | 314 026 300 | 811274 100 27.23 5b.39 37.41 14
2214 781 200 520826 100 | 258 271300 | 779 097 400 26.02 53.70 36.18 28
2259 876 500 | 521 940 900 | 247 806 300 | 769 747 200 25.41 50.63 34.06 31
2289 246 900 | 533 271 000 | 231 458 700 | 764 729 700 25.04 50.25 83.41 | April 8
2 307 784 500 | 514 527600 { 282 510500 | 747 038 100 24.45 49,25 32.37 15
2303 723 300 | 530 259 700 | 220 994 600 | 751254800 | 24.59 bl.68 32.61 23
2317211100 | 513 486 600 | 225 146 900 | 738 633 500 24.17 4777 31.88 30|
2 318 497 000 | 512 931 500 | 230 402100 ; 743 333 600 24.28 49,79 32.06 May 8
2 318 207 500 | 489396 100 | 234 707 900 | 724 104 000 23.80 49.20 31.24 16
2263 288 300 | 488 143 400 | 241 366 000 | 729 509 400 24.38 50.85 32.23 | 28
2224 607 000 | 483 009 000 | 241 636 700 | 724 645700 | 24.57 48.28 32.57 ! 30
2253 256 000 | 392 660500 | 249560800 | 642221800 | 22.18 43.24 28.50 | June 8
2 257 303 800 | 363196 600 | 255 847200 | 619 043 800 21.52 42.27 2742 | 15
2201216 600! 383008200 | 252 496 700 | 635 504 900 22.40 44.71 28.87 23
2242 933900 | 343 812100 | 258 726 300 | 602 538 400 21.18 41,18 26.86 30
2325137200 | 243 554 600 | 286 553 800 -530 108 400 18.57 37.00 22.80 } July 8
2 336 848 200 | 246 496 900 | 293 445400 | 539 942 300 18.77 88.10 23.11 15
29293 801 200 | 273 337 300 | 306 572000 | 579 909 300 20.18 41.78 25.28 ! 23
2326 881 500 | 268 449 200 | 311 763 400 | 580 212 600 | 19.96 39.74 24.94 31




1. Note Issue of the
Emission de billets de

i " Right to iisue Notes (according to the Law of
. 21/, 1925)

Droit, d'éniission (daprés Ia loi du ™y, 1925).

Used Right of lssue.
Droit d’émission utilisé.

|
| &Undra.;vnf
Date. Gold Reserve Additioual Total . Other Liabi- ourb oL
Das, | S Forsm | mgtor | mgno o (Joiis | e pavable | Gl
N o oy . . Billets en - Mor_d'am non .
Pt | T | abe i | i | S
étrangéres. mentaire total. a4 due. caisses con- |
sentis. !
1 2 3 4 5 .._..__._.(.; T 7
Mk. Mk. Mk. Mk, Mk, Mk.
August 8| 1680723400 | 1200000000 | 2 880 723 400 | 1451270700 | 718715200 | 100 433 400
15| 1673 418900 | 1200000000 | 2873418900 | 1446 613 600| 787166700 | 88 526 400
22| 1682736300 | 1200000000 | 2882736300 | 1424267 200| 767529100 | 90 053 900
81| 1729364700 | 1200000000 | 2920 364 700 | 1502776 100| 734055500 | 97 212 300
September 8| 1787094200 1200000000 | 2937094200 | 1500 132800| 759634100 | 86 669 700
15| 1723 999200 | 1200000000 | 2923999 200 | 1506 493 600 | 750 126 400 | 85 511 900
23| 1706 821700 1200 000000 | 2906821 700 | 1477000 400 | 779 402400 | 73702 100
80| 1721 539200 | 1200000000 | 2921 539200 | 1551371 900{ 7345563700 | 74624 700
October 8| 1786727000 | 1200000000 | 2936727 000 | 1543926000 723319400 |. 88674300
16| 1781 747300 | 1200000000 | 2 981 747 300 | 1533058 500 | 797729800 | 82236000 |
23| 1851219700 | 1200000000 | 3051219700 | 1497281000 905158300 | 76026500 |
31| 1857960300 1200000000 | 3057960 300 | 1560816 400| 853931900 | 73110100 |
November 7| 1878 562300 | 1200000000 | 3073 562300 | 1534988400 885392200 | 86 064 600 |
14| 1881241000 | 1200000000 | 3081241000 | 1520094700 | 901571700 | 83 664 600
23| 1884 868300 | 1200000000 | 3 084868 300 | 1486085600 | 914291500 | 79 089 400
30| 1956 582400 | 1200 000000 | 3156 582 400 | 1565259400 | .889 777800 | 76 356 800
December 8| 1977 223000 | 1200000000 | 3177223 000 | 1577112800| 934735400 | 76 993 400
15| 2019 514 700 | 1200000000 | 3 219 514 700- | 1 606 028 800 I 960 845200 | 81 585 700
23| 2005863 700 | 1200000 000 | 3205863 700 | 1630979200, 958991700 | 68122000
81| 2094 811 300 | 1200000000 | 3 204 811 300 | 1 630 120 900 | 1082 395500 | 76 004 900
Highost Y T ST Bia M 8s
Vvtoum 3| 2004811 300 | 1200000000 | $294 811 800 | 1630 979 200 : 1 082 395 500 | 100 433 400
Lowest aa/0 m/ﬁ . 23/1 I 20/2 23/5
Sronum  }| 1636721500 | 1200000000 | 2886721 500 | 1 269 826 500 | 588701500 | 66708800
Fodtmation 1| 458089 800 —_ . 458089800 | 361152700 493694000 | 33724 600 -
Morage  }| 1786843000 | 1200000000 | 2986843 000 | 1470931400 770474000 | 82422500




Bank of Finland in 1936. — Continued.
la Banque de Finlande en 1936. — Suite.

Note Reserve.
Réserve d’émission de billgts.
Y I e
De'pen(leut-1 R
) Immediately gﬁﬁgf;?es:ftf- Amount Pefr c&yt}a‘%e Olf’e%cglgggi; o}f’efic:i:ﬂtﬁggs Date.
Total. available. ary Cover. | (col, 4--8 or | O Toey | Circulation Payable on Date.
Disponible | Dépendant de | col. 9+10). | (col. 4). | (col. 5). Demand
Total. immédiate- | Uaugmentation Pour-cent - (c0l. 8).
ment. de la couver- Montant .| Pour-cent | gy montant | Pour-cent des
ture supplé- | (col. 48 ou dqét:nm des billels en | engagements
mentaire. eol. 9 + 10). | “reor. 4) m.(r%u?rl Loy gol m?) )
s T 9 10 1 12 13 14 15
Mk Mk, Me | oMk 9 % %
22656419 360 | 298 072500 | 317231 600 ;| 615304 100 i 21.36 42.10 27.16 | August 8
2272306 700 | 279 189600 | 321922 600 | 601112 200 20.92 41.55° 26.45 15
2281 850 200 | 287 941 800 | 312 944 300 | 600 886 100 20.84 42.19 26.33 22
2 334043 900 | 279320 200 | 316 000 600 | 595 320 800 | ~ 20.32 39.61 25.51 31
2 346 436 600 | 252 289 600 | 338368000 ' 590 657600 | 20.11 |  39.37 25.17 , September 8
2342181 900 | 256 031 600 | 325 835700 | 581 867 300 19.90 38.62 24.84 ! 15
2330104 900 | 245 421 600 | 331295200 | 576 716 800 19.84 39.05 2475 - 23
2 360 550 300 | 241 553 100 | 319 435800 ; 560 988 900 19.20 36.16 23.17 | 30
2355 919 700 | 233 859 900 | 346 947 400 | 580 807300 | 19.v8 37.62 24.65 | October 8
2413024 300 | 220 839 700 | 347 883 300 | 568 723 000 19.07 37.10 23.57 | 15
12478 465800 | 225 237.100 | 347 516 800 | 572 753 900 18.77 38.25 23.11 II 23
1 2 487 858 400 | 221 531 600 | 348 570 300 ; 570 101 900 18.64 36.53 22.92 | 31
2 506 445 200 | 214 659 200 | 352 457 900 | 567 117100 18.45 36.95 22.63 | November 7
-2 505 381 000 | 210 146 700 | 365 763 300 | 575 910 000 18.69 . 31.89 . 22.99 14
2479 466 500 | 238 826 200 | 366 575 600 | 605401800 | 19.62 40.74 24.42 23
2531394 000 | 231 074 600 | 394113 800 |.625 188 400 19.81 39.94 24.70 30
2 588 841 600 | 243 181 400 | 345200000 . 588 381 400 | 18.52 37.31 22.73 | December 8
2 648 459 700 | 220 797200 | 350 257 800 | 571055000 | 17.74 35.56 21.56 15
2658 092 900 | 208 255 500 | 339 515300 | 547 770800 | 17.09 33.59 20.81 .23
2788 521 300 | 167 465 800 ; 338 824 200 | 506 290 000 15.37 3l.o6 | 186 31
1a s | o oy h *h *h iehont
2788521 300 | 533271000 | 431120200 . 864 027700 ;| 29.21 6553 ©  41.26 ngisrsmm
s/1. 3 12 28/ 4 31/12 31/12 a1/12 : 81l12 Lowest -
2094 031800 | 167465800 | 220 994600 | 506290000 ; 1537 31.06 1816 | { foest .
694489 500 | 365805200 ' 210125600 | 357787700 134 34.47 2310 |{ Fructuation
00 | o83 015100 | y
2328 827 900 | 345776700 | 317238400 | 663015100 | 22.20 45.01 28.53 Aoage




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

T 1929 1980
Month. Increase (+) or Increase (+) or
Mois. Amount. decrease (—). Amount. decrease (—).
Montant. Augmentation (+) Montant. Augmentation (+)
ou diminution (—). ou diminution (—).
1 2 3 4 5
January 1430 689 400 — 82523 400 1258 987 800 —101 637 800
February 1 522 689 800 + 92000 400 1 368 978 900 ~+109 991 100
March 1596 011 600 + 713 321 800 1447177400 | + 78198500
April 1 556 167 300 — 39844 300 1 439 877 600 — 7299800 !
May 1480 876 400 — 75290 900 1891666800 ; — 48210800
June 1472538 100 — 8338300 1373 267 000 — 18399800 |
July 1439 149100 — 33 389 000 1 355 252 200 — 18014 100 |
" Aungust 1 448 147 500 + 8998400 1 351 955 400 — 38297500 |
September 1 440 401 900 — 7745 600 1 350 218 900 — 1736 500
October 1376 892 000 — 63 509 900 1313863300 : — 36855600
November 1346641200 | — 30250800 1262697300 | — 50666000
December 1-360 625 600 + 13 984 400 1279 351 400 + 16 6564 100
1933 1984
Month. Increase (<) or Increase (+) 61'
Mois Amount. decrease (—). Amount. decrease (—).
Montant. Augmentation () Montant. Augmendation (+)
ot diminudion (—). ou diminution (—).
11 12 13 T 15
Mk - Mk Mk. Mk.
January 1047282200 | — 37980000 | 1165739900 | — 17902800
February 1125 679 500 -+ 78397 800 1 285 756 700 120 016 800
March 1182 972 000 + 57292 500 1321816600 ; -+ 36059900
April 1177778100 | . — 5193900, 1308813200 | — 13003 400
May 1124 467 900 — 53 810 200 1243 820 200 — 64 993 000
June 1096 564 500 — 27903 400 1234 290 600 — 9529600
July 1080 857 200 — 15707 300 1200063700 @ — 34226900
August 1 087 090 200 + 6233000 1224114300 4 24050600
September 1125195 900 + 388105 700 1261198800 | + 37084500
October 1102 635 800 — 22560100 1244 906 100 ' — 16 292 700
November 1114680900 | 4 12045100 1 246 252 300 l + 1346200
- December 1183 642 700 + 68961 800 1277383900 . -+ 31131600




at the End of Each Month in 1929—1936.
a la fin de chaque mois en 1929—1936.

-3

! 1931 1932
Increase () or . Increase (--) or Month, .
Amount. decrease (—). Amount. decrease (—). Mois.
Montant. Augmentation (4) Montant. Augmentation (-
© ou diminution (—). . ou diminution (—).

- o 7 5 | 5 m
1230608600 : — 48742800 1220 472 300 — 72442 300 Janvary
1305 190 500 + 74 581 900 1271 265 100 -+ 50792 800 February
1319 545 300 + 14 354 800 1299 389 200 + 28124100 March
1301 478 800 — 18 066 500 1224 465 200 — 74924 000 April
1 256 699 400 — 44779 400 1167 587 400 — 56877 800 May
1232 001 400 — 24 698 000 1136 179 700 — 31 407 700 June
1204 399 300 — 27602100 1087 665 400 — 48514300 July
1189119 900 — 15279400 1075 016 900 — 12648 500 August
1200 928 200 + 11 808 300 1089 540 400 + 14523 500 September
1 264 048 900 + 63120700 1 065 621 900 — 23918 500 October
1237 436300 — 26612600 1063 742 400 — 1879500 November
1292 914 600 + 5b 478 300 1085 262 200 -+ 21519 800 December

! 1935 1936
! A i Increase (—I;)_ or ’ Increase (4) or Month.
mount. | decrease (—). Amount. decrease (—). Mois.
Montant. A tion (+) . Montant. Augmeniation (+) !
. ou diminution (—). ouw diminution (—).
16 17 18 19 T
Mk. Mk. { Mk, Mk.
1268118 500 — 9265400 . 1341539 700 — 39142700 Jannary
1371 534 800 +103416300 | 1444703100 +103 163 400 February
1 441 451 000 + 69916200 ; 1520348100 -+ 75645 000 March
1 431 368 600 — 10082400 | 1546084100 + 25736 000 April
1369473 600 — 61895000 ' 1500884100 — 45200 000 May
1327571 800 — 41901800 ; 1465031600 — 3b 8562500 June
1309677200 | - — 17894600 1460102 600 — 4929000 July
1317214 500 + 17537300 1502 776 100 + 42673 500 August
1335 971 600 + 18767 100 1551 371 900 + 48595800 September
1301 580 600 — 31.1 391 000 i 1560816 400 + 9444500 October
1319 389 000 + 17808400 | 1565259400 -4 4443000 November
1380682400 : -+ 61293400 1630120900 -+ 64861500 December




3. Right of Issue of the Bank of Finland
in 1925—1936.

Droit d’émission de la Banque de Finlande en 1925--1936.

|: Highest. i Lowest.
: Year. Mazimum. Minimum. Fluctnation. Average.
i Année. T T Ecart. Moyenne.
! Date. |  Amount. Date, | Amount.
Date. P Montant. 1 Date. | Montant. o
1 2 : 3 4 | 5 6 7
Mk.. ! Mk. Mk. Mk. -
1) 1925 2/ 2913 124 900 8/y 192332918 800 | 580 206 100 |2 609050 300
1926 8/, 2947556700 18/, 2379499900 | 568 056 800 | 2 582 906 500
| 1927 23/, 2 915 086 300 15/ 2 362 486 700 | 552 599 600 | 2 647 060 500
11928 2/, 12879452900 8/, 2070439700 | 809013200 |2 367891300
1929 B/, 12258744200 %, 1990448700 | 268300500 | 2116980 400
1930 o 12529218600 15/, 2144476 600 [ 384 742 000 |2 377 280 300
1931 - s, [2801993300| S/, |1806944600 | 495048700 |2 099 118 000
1932 1B, |2172450200| s/, 1917177900 | 255272300 |2 010 762 700
1933 /M 2 476 617 600 7/, : 2023 460 400 | 453 157 200 |2 320 115 500
1934 15/, 12862477900 15, 2430821200 431 656 700 |2 594 866 400
1935 81 | 2954 747900 ®/, 2757680000 | 197067900 |2 876 937 100"
1936 sfs  |3294811300 B, 12836721500 | 458 089 800 | 2 986 843 000
5. Average Amount of Note Circulation of the
Circulation des billets de la Banque de Finlande,
Vot 1929 1930 1931 9
T 2 3 4 5
Mk, Mk. Mk. Mk. .
January 1410 601 900 1 254 358 800 1 207 298 600 1213 465600 |
February 1 458 081 800 1288 446 800 1 249 703 700 1217 462 700
March 1 553 297 200 1407 640 100 1297 072 200 1291433 200
April 1537 494 700 1 426 254 000 1274722200 | 1226159900 .
May 1473 082 200 1370 792 700 1 239 493 800 1163 772 000
June 1 469 043 200 1370 869 500 1222 568100 1128 996 800
July 1427 534 200 1340711700 | 1188597 200 1081 223 700
August 1 422 591 300 1328 847 900 1172 591 800 1 060 891 900
Septernber 1431 666 700 1835774300 | 1173103400 1067 691 900
" October 1387 429 000 1813863200 ;. 1236980700 1054 527 400
November 1334 726 000 1257 308 500 1220 977 200 1035 833 300
i December 1366060400 | 1273717100 | 1265315800 1079 631 900

1) For 1925 all the weekly statements of the Bank including that for December 23rd are taken into account;
de la Bomque jusqw'an 23 décembre sont pris en considération; le dernier bilan de Uannée nw’est pas inclus par




%. Note Circulation of the Bank of Finland
in 1925—1936.

Year.

Highest.
Mazimum.

i

Amnnée.
Date.

Amount.
Montant.

Circulation des billets de la Banque de Finlande en 1925-—1936.

Lowest,
Minimum.

Amount.
Montant.

|

Fluctuation.

Ecart.

3

!
]—-
| 5

6

Average.
Moyenne.

"

i

1925
1926
1927
1928
1929
1930
1931
1932
1938
1934
1935
1936

¥
31 /8
23/ 12
"I
30 /3
a1 /3
a1 /a
81 /3
3“/ 12

%y

By

2/

Mk, l
1399 913 300

1 522 095 500
1 660 880 500
1596 011 600
|1 447177 400
1 319 545 300
[ 1 299 389 200
11183 642700
{1 321 816 600
1 441 451 000
1 630 979 200

1385776 900 !

23 /1
23 /1
22 /1
23 / +
28/ n
®h
23 /9
Bl
23 /1
Zh

/s

23 /1

. Mk.
"1 154 761 400

1239633100
-1 969 563 400 |

| 1 446 658 000
*1.300 887 700

| 1212 450 800 !
1137 566 800 |

*1.003 957 700
;992 808 900
(1102 678 000
{1197 328 300
; 1 269 826 500

Mk.
245 151 900
146 143 800
252 532 100
214 222 500
295 123 900
234 727 100
181 978 500
295 431 500
190 833 800
219138 600
244122 700
361 152 700

Bank of Finland for Each Month in 1929—1936.

montant moyen pour chaque mois en 1929—1936.

Mk,
1 276 593 000
1 307 346 500
1413 610 400
1548 019 700
1 439 300 700
1330 715 400
1229 035 400
1135 090 900
1095 608 300
1 225 492 600
1319 522 800
1 470 931 400

1933

1934

Month.

1935

1936

Mois.

7

8_.

10

Mk,
1028 640 200
1 061 726 500
1147 484 200
1160 409 800
1109 293 200
1 086 072 300
1065 800 300
1061 864 300
1093 009 700
1095 611 400
1080 961 300
1156 927 100

Mk,
1136 596 700
1213427900 °
1288776100 |
1275497600
1935788300 |
1220 855 800
1190 449000 |
1186888900 |

]
|

1229 758 300
1233 811 200

1214593600 !
1279468000 |

Mk.

1297 476 700 |
1299682 600 |
1-401187500 |
1413933800 |
1350030300 '
1323 802 200
1 286 488 300
1284303300 - '
1311408400 :
1293597800 |
1280513100
1362390900 |

Mk.
1 307 485 000
1366 134 800
1473 028 000
1 509 540 700
1 475 019 000
1459 073-300
1424 475 900
1 456 231 900
1508 749 700
1533 770500
1 526 607 000
1611 060 500

January
February
March
April

May

June

July
August
September
QOctober
November
December

‘
|

the last statement for the year is omitted owing to the changes introduced in it. Pour 7925 tous les bilans
suite des modzhcalma gqu'y apporta le nouveay réglemen

Bank of Finland 1936.

o
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6. Note Reserve of the Bank of Finland
in 1925—1936.

Réserve d’émission de billets de la Banque de Finlande en 1925—1936.

Highest. Mazimum. | Lowest. Minimum.
Year. Date. l Amount. | Date. Amount. ! Fluctuation. Average.
Année. | Date. . Montant. Date. Montant. Eeart. Doyenne.
1 2 3 4 5 6 7
Mk, Mk. Mk, Mk,
1) 1925 u/, 915 651 700 81/, 539573000 | 376078700 | 740 769 000
1926 30/ 809 563 000 Bl . 625 331700 | 184231300 | 734 036 000
1927 1/ 828 284 800 81/ 0 | 661 869 800 | 166 415000 | 763 537 600
1928 A 716 433 000 /. | 208689500 | 507743500 | 464449300
1929 1. 540 779 300 8/, 275933 900 | 264 845400 | 386 523 700
1930 =/, | 886168500 8/, 489 458 900 | 396709600 | 749 203 300
1931 A 828 911 700 L/ 279 727700 | 549184000 | 640 761 200
1932 8/s | 634 187 800 A 348999000 | 285188800 | 526 547 800
1933 . ®/s | 819255500 LA 511719700 | 307535800 | 671 148 600
1934 15/9 1198456 700 3f 701211 600 497245100 | 865 077100
1935 | 15/ | 1195 979 500 31y 842 827100 | 353 152400 | 954 468 800
1936 8, | 864027700 8/ 506 290 000 | 357737700 { 663 015100
-8. Composition of the Note Circulation of the
Détail de la circulation des billets. de la Banque
Denomina. 1929 | 1980 1931 - 1982
tor. Amount c:Eg | Amount Pei A 6. | oot Amount P?
Ooupures. | yooet | Pour | omant, | PUr | Momtamt, | Pour. Moniami, | Pour-
| cent. . | _cent. cent, cent.
1 2 3 4 5 6 7 3 9
ME. % Mk. % Mk, % MK. %

1000 mk.| 382293000 28.10, 345107000 26.98| 412505000( 31.91 317718000 29.27

500 » 247159000; 18.16) 233995500 18.2e) 221261500] 17.11| 186470500| 17.18
100 » 480053 800; 35.28| 458211500 35.81| 429165700] 33.19] 390353 000 35.97
B0 » 96 540400 7.10] 92495950{ 7.23| 88821650, 6.87, 87992800{ 8.11
20 » ‘50920760, 3.74| 51265520 4.01 51049800 3.95 54127720 4.99
10 » 38926 080] 2.86, 36103440 2.82| 33089400, 2.58 7494890 0.69

5 » | 25744115 1se| 24768900 1.o4| 20815325 161 5722020 0.53
S apemet | 38988447 2.87) 37403609 2.3 36206255 2.80 35383241 3.26

5.%} 1360 625 602| 100.00| 1 279 851 419| 100.00; 1 292 914 630! 100.00i 1 085 262171 100.00

1) See footnote on page 8, Voir la nole au page 8. .
%) Including all issues prior to 1922. ¥ compris tous les billets antérienr & I’émission 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 réserve d’émission de billets de la Banque de Finlande et le
droit d’émission total en 1925-—1936.

Highest. Mazimum. Lowest. Minimum. :
Year. 1 Fluctuation. ° Average.
dnnée. Date. Per cent. Date, : Per cent. Eeart. ; Moyenne,
Date. Pour-cent, Date. | Pour-cent, yense.
1 2 3 4 | 5 6 7
. 1) 1925 15/, 33.02 s/, 92.46 10.56 98.30
1926 1/ 32.54 B0 25.65 6.89 28.44
1927 u/ 32.16 /o 28.27 8.89 28.94
1928 28/, 25.44 /e 9.33 16.11 19.25
1929 u/, 25.33 8/, 12.34 12.99 18.33
1930 Bl 37.31 8/, 21.68 15.69 31.46
1931 "y 37.09 B/ 15.38 2111 30.09 !
1932 0/, 31.46 8/, 18.19 13.27 26.19 |
1933 By 33.34 ./, 92.48 10.86 28.93
1934 8/ 41.87 A 27.96 13.91 33.34
1935 B, 41.86 31 29.30 12.56 83.18
1936 8/, 29.21 810 15.37 13.84 22.20
Bank of Finland at the End of 1929—1936.
de Finlande a la fin des années 1929—1936.
e 184 1985 [ 1986 |,
i Per Per Per Per tion.
Amount. cent. Amount. cent._ ! Amount. cent. Amount. cent. Coupures,
Montant. 1::;:{ Montant. mf ! Montant. 1:;’”"{' Montant. Ic’gdu:' pUres.
10 11 12 13 | 14 15 16 17 18
Mk. % Mk. % Mk. % Mk, %
351 508 000| 29.70| 381341000{ 29.85| 424290000| 30.73{ 517956 000 31.78/1000 mk.
202 370 000| 17.10| 223794000| 17.52] 249569500( 18.08] 312148500/ 19.15| 500 »

- 434 459 600] 36.71| 473449200| 37.06| 502 741900| 36.41) 583417 500| 35.79| 100 »
97760250, 8.26] 103185100 8.08) 108165050 7.84/ 118587300 7.27] 50 »
396057007 5.03) 59225240 4.64 60309400 4.37] 63000340, 3.86) 20 »

2143360 0.18 1264670/ 0.10 1024090 0.07 843410 0.05 10 »
1300940, 0.11 981150 0.08 883270, 0.08 830605 0.05 5 »
| 34494860 2.91) 34143493 267] 33699143 2.44| 33337287 2.08 Bsiumes
| 1188 642 719] 100.00] 1277 888 853! 100.00] 1380 632 53| 100.00i 1630 120 942 100.00{ 7253
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9. Bank of Finland Notes
Fabrication de billets de la Banque de
R 1925 1926 1927 1928 1929 1930
1 2 3 4 5 6 | 7
1000 mk. — 80000 294000| 196 000; 189000 —

500 » — | 192000 882000 387000! 186000 359 000

100 » 1886000| 2210000{ 2881000 2726000 2171000 | 2132000

50 » 308000 1732000| 1468000 2064000 1703000 | 1620000

20 » — 216000/ 3768000 84680001 1174000 | 2496000

10 » 4044000, 6710000 3000000 4357000, 3929000 | 2735000

5 » 8972000 4373000 5004000 4582000 \ 5226000 | 4344000

Fotal number 1 10210 000 | 15513000 | 16797000 | 17780 000 | 14578 000 | 13 636 000
Total amount }Mk.; 264 300 000 | 576 885 000 | 976 880 000 | 901 140 000 [673 150 000 | 572 690 000

10. Bank of Finland Notes canecelled

Annulation et destruction de billets de la Banque

Montant total

1) See footnote 2 on page 10. Voir la note 2 au page 10.

Denomination. l
Couptires. 1925 1926 1927 1928 1929 1930
1 ) 2 3 4 5 6 7
1000 mk. 161060 191000 139000| 159000 155000 175028
500 » 68060| 203000| 185000,  193000| 214000/ 238000
100 » 1927060 2571000| 2323000 2847000| 2505000 2710002
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 » — — — — — —
50 p. — — — — — —
25 » — — — — — —
Cicues)y } | 1313916] 401015 201800| 104900 72100 ; 57 200
|
oot 3. 15990278 | 17506021 14392800 15183902 | 17374100 ' 16362 241
o |
R pmount Y. | 614 639 805 | 749 269 630 | 622 784 500 | 674 933 790 | 735 635 000 | 763 113 630




printed during 1925—1936.
Finlande pendant les années 1925--1936.
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604 350 000 | 556 020 000 | 951 410 000

and destroyed during 1925—1936.

.
i " N Denomination.
1931 1932 1933 1984 1985 1936 Cupet,
s 9 10 T 12 13 14
i 5 , i
3720001 188000 — 194 000 — 256000 | 1000 mk.
— | 189000| 186000,  190000' 192000, 281000 500 »
2290000, 2727000 2419000, 2246000 2931000| 3787000 100 »
1675000, 2253000 19970000  291000| 2024000| 2117000 50 »
4464000 1331000° 1716000! 3810000 | 3286000, 3768000 2 »
2220000 , - — — — | — 10 »
3812000 @ — ;  — i e 5 »
'i I
14 338 000 : 6638000 6318000 6731000 8433000 ’ 10 159 000 ot huber
$12 790 000 | 694 470 000 | 469 070 000 ‘ e {Ttal umount

Montant total

de Finlande pendant les années 1925—1936.

i i Denomination.
- 1932 1933 1934 1935 1936 Couptares.
N y 10 11 12 13 11
|
162000 105001  144001| 144000 151000 147001 1000 mk.
. 240000] 192002 188002 184000 215000| 231002 500 »
| 2440000 2420002/ 2350000| 2355000 2830000 3030001 100 »
\! 1733002, 15200000 1450000 1625000 1905000 2028000 50 »
| 2690002 2370000| 2725000 3265000 3365000| 3420002 20 »
3758002 2875000 618000 106000 29 000 22 001 10 »
5050000, 3150000  965000|. 74000 24 000 13 001 5 »
— — | — — —~ — 1 »
— — — — -- — 50 p.
— — — — — — 256 »
: Old i o
. babaa 46 500 58 400 29300 24100 23 400 Triter i)
| 161273588 | 12678505 8498403 7782300 8543100 8914408 , Fotal Tumber
I 1
| 780 546 196 | 611 819 450 | 611 754 000 | 620 016 750 | 704 858 750 | 736 015 905 ' Mic.{ Tote) amotnt
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11. Cover for the Issue of
Couverture de I’émission de billets

Ordinary Cover,
Courerture ordinaire.
Gold Reserve. Encaisse or. Total (col, 245). Total (col. 2+4).
Date. Percentage | Percentage Percentage | Percentage
of Notes in | of Liabilities Foreign of Notes in | of Liabilities
Date. Circulation | Payable on Currency. Circulation | Payable om
Amount.  |(col. 5 tab. 1).[Demand (col. Amoums,  |(col. 5 tab. 1).[Demand (col.
Pour-cent du | 11 tab. 20). Valeurs Pour-cent du| 11 tab. 20).
Montant. montant des | Pour-cent des étranyéres. Montant. montant des | Pour-cent des
billets en cir- | engagements billets en cir- | engagements
culation & vue (col. 11 culation dvue (col. Z1
(col. 5 tadb. 1).[ tab. 20). (col. 5 tab. 1). tab. 20).
1 2 3 n 5 6 7 8
Mk. % % Mk, Mk. % %
At the end ] :
of 1935 471 999 200 34.19 22.12 1266 915 400 ' 1 738 914 600 125.95 83.69
January 8| 471997800 35.80 22.54 1 286 061 700 | 1 758 059 500 133.34 83.96
15 | 471993 200 36.30 22.28 1278893700 | 1 750 886 900 134.67 82.64
23 | 476993 500 37.56 22.40 1279800400 | 1 756 793 900 138.35 . 82,51
31| 485237500 | 36.17 22.25 1286914200 | 1772151 700 132.10 81.25
|
Febrnary 8 | 485238100 36.40 22.33 1262299900 | 1 747 538 000 131.11 80.43
15 | 485231 800 35.94 22.07 1241679000 | 1 726910 800 127.91 78.54
22 | 487285000 36.45 22.10 1242702100 : 1 729 987100 129.41 78.47
29 ' 489 343 600 33.87 23.17 1263326600 : 1 752 670 200 121.32 82.99
; ; |
i March 7 491403000 33.74 23.02 1269030600 | 1 760433 600 120.88 82.46
14 | 493458100 33.69 22.76 1286381900 | 1779840000 121.52 82.07
23 | 501 351 800 34.56 22.64 1292526800 | 1 793 878 600 128.65 81.00
31 | 501347 700 32.98 22.18 1328276000 | 1 829 623 700 120.34 80.96
April 8 | 501 342600 32.94 21.90 1352634000 | 1853976600 121.83 80.99
15 | 501 342900 33.05 21.72 -13853479700 | 1 854 822 600 122.29 80.37
23 | 501 340 900 34.49 21.76 1353636700 | 1854977 600 127.62 80.52
30 | 501337900 32.43 21.64 1354506700 | 1 855 844 600 120.04 80.09
May 8 | 501333600 33.58 21.62 1360497000 | 1 861830 600 124.71 © 80.30
15 | 501 333 200 34.06 21.63 1340978300 | 1 842 311 500 125.18 79.47
23 | 501 329 600 34.95 22.15 1291468100 | 1 792 797 700 124.97 79.21
80 | 501327100 : 33.40 22.54 1247925600 | 1749 252 700 116.55 78.63
June 8| 507538400 : 34.17 22.52 1187938900 | 1695477300 114.14 75.25
15| 513754700 ; 35.08 22.76 1162592900 | 1676347600 | 1l14.46 74.26
23 | 519973500 i 36.59 23.62 1116748000 | 1 686 721 500 115.16 74.36
i 30 | 531055400 : 36.25 23.68 1114416900 | 1 645472300 112.32 73.36
| July 8| 538427500 | 37.58 23.16 1116818100 | 1 655 245 600 115.54 71.19
’ 15 | 544651100 38.43 23.31 1132139400 | 1 676 790 500 118.31 71.75
23 | 550 874 500 ‘ 39.69 24.02 1122836000 | 1 673 710 500 120.59 72.97
‘ 31| 557100500 , 38.15 23.94 1149993600 | 1707094 100 116.92 73.36
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Supplementary Cover. .Grand total (-;:ol 6+12)-. :
Couverture supplémentaire. Total général (col. 6+ 12). |
Bauk Notes e | oJTR | L
and Cou- Foreign | Inland Total | Cireulation_ | Pavable on, oo
B;;’::'de Bills. | Bills. (col. 9—11). Amount, '(c0l. 5 tab. 1), BEmERd (Go- Date. l
T B Pour-cent du !
banaue B oot i ey b | oo ). Montant. | montant. des i
négociables ] [ 2 datin | a'vue (col. 11 ‘
@ Uéranger. : :(col. 5 tab. 1). tab. 20). !
9 10 ; 11 12 13 : 14 15 16
Mk, Mk, ' Mk. Mk, Mk. % % _
At the end
1717900 | 80405100 : 669 060 900 751183900 | 2490 098 500 | 180.35 119.84 of 1935
1209800 | 76331000 | 691333000 | 768879800 | 2526939300 | 191.66 120.67 | January 8
993700 | 77514600 | 706676000 | 785184300 | 2536071200 | 195.07 119.69 15
813700 | 76730900 | 693 386 900 770 931 500 | 2527725400 | 199.06 118.72 23
753200 | 77798100 ; 710951 600 789502900 | 2561654600 | 190.95 117.45 31|
668200 } 77740200 i 712083 000 790 491 400 | 2538029400 | 190.41 116.81 | February 8
646500 | 82656100 | 738043100 | 821345700 | 2548 266500 | 188.75 115.90 15
668500 | 82126400 | 758699600 | 841494500 | 2571481600 | 192.35 116.64 22
719600 | 83936600 | 765864500 | 850520700 | 2603190900 | 180.19 123.27 29
737800 | 84661400 | 788759600 | 874158800 | 2 634592400 | 180.91 123.41 .| March 7
773000 | 81819300 ( 803381400 | 885973700 | 2 665813 700 | 182.01 122.93 14
886200 | 86142900 | 854699600 | 941728 700 | 2 735 607 300 | 188.56 123.52 23
868200 | 86211800 | 865123700 | 952193700 ' 2781817400 | 182.07 123.10 31
907300 ; 81064800 | 886569200 | 968 541 300 |2 822517900 | 185.48 123.29 | April 8
1216900 | 82679000 | 883594600 | 967489500 | 2822312100 | 186.08 122.30 15
849500 | 82631300 | 895524600 | 979 005400 | 2833983000 | 194.97 123.02 23
810100 | 82515300 | 891527700 | 974853100 | 2830697700 | 183.09 .| 122.16 30
860400 | 84614300 | 884123200 | 969597900 | 2831428 500 | 189.66 122.12 | May 8
783200 | 84110400 | 880398500 | 965292100 | 2807 603600 |- 190.77 12111 15
778000 ; 82202000 | 875654000 | 958 634000 | 2751481700 . 191.30 121.57 23
706900 | 87632600 | 870023800 ; 958 863300 | 2707616000 | 180.40 121.71 80
817900 | 83604700 | 866016600 | 950439200 | 2 645916500 | 178.13 11743 | June 8
748300 | 85037600 | 858366900 | 944152800 | 2620500400 | 178.92 116.09 15
925500 | 89672700 | 856905100 | 947503 300 | 2584224800 | 18183 117.40 23
843000 | 92191300 | 848239400 | 941273700 | 2586746000 | 176.57 115.38 30°
837600 | 85836900 | 826771700 | - 918446200 | 2568 691800 | 179.30 110.47 July 8
772500 | 84477700 | 821304400 | 906554600 | 2588 345100 | 182.28 110.55 15
852600 | 84050000 | 808525400 | 893428000 | 2567138 500 | 184.96 111.92 23
825600 | 84305200 | 803105800 | 888236600 | 2595330700 | 177.75 111.54 31
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11. Cover for the Issue eof
Couverture de lU’émission de billets de Ia
o Ordinary Cover.
Couverture ordinaire.
Gold Reserve. Encaisse of. Total (col. 2+5). Total (col. 2+5).
Date Percentage | Percentage Percentage | Percentage
' of Notes in | of Liabilities Foreign of Notes in | of Liabilities
Date. Circulation | Payable on Currency. Circulation | Payable on
Amount. (col. 5 tab. 1).(Demand (col. Amount. (col. 5 tab. 1).| Demand (col.
Pour-cent dw | 11 tab. 20). _Valeurs Pour-cent du | 11 tab. 20,
Montant. montant des | Pour-cent des étrangéres. Montant. montant des |Pour-cont des
billets en cir- | engagemenis billets en cir- | engagemenits
culation | & vue (col. 11 culati a vue (col. Z 1
(col. 5 tab. 1).|  tab. 20). (col. 5 tab. 1).| tab. 20).
1 2 3 4 5 6 T 8
Mk. % % Mk MEk. % %
August 8 | 563321900 38.82 24.87 1117401500 | 1680723400 | 115.81 74.19
15 | 569 543 000 39.37 25.06 1103875900 | 1673418900 | 115.68 73.64
22 | 575768300 40.43 25.23 1106968000 | 1682736300 | 118.15 78.74
31 | 581993000 38.73 24.93 1147371700 | -1720364700 | 115.08 74.09
September 8 | 588212 900 39.21 25.07 1148881300 | 1737094200 | 115.80 74.03
15 | 596 881 700 39.62 25.48 1127117500 | 1723999200 | 114.44 73.61
23 | 600180800 40.64 26.76 1106 640900 | 1706821700 ( 115.56 73.25
30 | 603 409 500 38.90 25.56 1118129700 | 1721539200 | 110.97 72.93
October 8 | 608 402 400 39.08 25.61 1133324600 | 1736727000 | 112.49 73.12
16| 603395100 | 39.36 25.01 1178352200 | 1781747300 | 116.22 73.84
23 | 603386 200 40.30 24.35 1247833500 | 1851219700 | 123.64 74.69
81 | 603366 800 38.66 24.25 1254593500 | 1857960300 | 119.04 74.68
November 7 | 603 344 000 39.31 24.07 1270218300 | 1873562300 | 122.06 74.15
14 | 603 303 900 39.69 24.08 1277937100 | 1881241000 | 123.76 75.09
23 | 603294800 40.60 24.33 1281573500 | 1884868300 | 126.83 76.02
30 | 603288000 38.54 23.83 1353294400 | 1956582400 | 125.00 71.29
December 8 | 603270 200 38.25 23.30 1373952800 | 1977228000 ; 125.37 76.31
156 | 608265 700 37.56 22.78 1416249000 | 2019514700 | 125.75 76.25
23 | 603228000 36.99 22.69 1402635700 | 2005863700 | 122.99 75.46
31 | 603222500 3700 21.63 1491588800 | 2094811300 | 128.51 75.12
esb WI' | ﬁl' ”ID a 12 a1/12 23l1 8/1
Masimum ) | 603409500 |  40.64 2576 | 1491588800 | 2094811300 | 138.35 83.96
& 15/1 i WI‘ 8/5 15’8 ”ll! 80[0 s/7
MI‘°i,,“,,,,‘-’°m } 471993200 | 32.43 21.62 1103875900 { 1636721500 | 110.97 71.19
Fodmation 1| 131416300 | 831 414 387712900 | 458089800 |  27.3s 12.77
Average )| 543375500 . 36.87 | 23.34 | 1244467500 | 1786843000 | 121.4s 76.89
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Supplementary Cover. Grand total (col 64-12).
Couverture supplémeniaire. Total général (col. 6+12).
Foreign | Percentage | Percentage
Tond o | Gircnistion | Bagenib oy | Date.
o | OEEE B oS | smoue, (150D Cenant el pme
£ 5 2 T ota.l X 'OUY- w
bangue et | Pl e | Tl bamier | (eol. ba11), Montant. | montant des | Pour-cent des
négociables culation @ vue (col, 11
a Uétranger. {col. 5tab. 1).] tab. 20)
B 10 11 12 13 14 15 16
Mk. Mk. Mk. Mk. Mk. % %
|
992300 | 87030100 | 794746000 | 882768400 | 2563491800 | 176.64 113.16 | August 8
1188900 | 88240100 | 788648400 | 878077400 | 2551496300 | 176.38 112.20 15
990200 | 90891500 | 795174000 | 887055700 | 2569 792000 | 180.43 112.62 22
925600 | 90239800 | 792834000 | 883999400 | 2613364100 | 173.90 11197 | 31
1760800 | 79539900 | 780331300 | 861632000 | 2598 726200 | 173.23 110.75 | September 8
1206600 | - 83018600 | 789939100 | 874164300 | 2598 163500 | 172.46° 110.93 15
1383000 | - 80217300 | 787104500 | 868 704800 | 2575526500 | 174.38 110.53 23
1365200 | 81363900 | 797835100 | 880 564200 | 2 602103400 | 167.73 110.23 30
1459000 | 81309800 | 770283800 | 853052 600 | 2589 779600 | 167.74 109.93 | October 8
1843100 | 80469700 | 770303900 | 852116700 | 2633864000 | 171.80 109.15 15
1072200 | 77193500 | 774217500 | 852483200 | 2703 702900 | 180.57 109.09 23
886400 | 79429000 | 771114300 | 851429700 | 2709390000 | 173.59 108.90 31
1149000 | 79371000 | 767022100 | 847542100 | 2721104400 | 177.27 108.56 | November 7
816700 | 78917500 | 754502500 | 834236700 | 2715477700 | 178.64 108.39 14
852600 | 83606500 | 748965300 | 833424400 | 2718292700 | 182.92 109.63 23
810600 | 83060900 | 722014700 | 805886200 | 2762468600 | 176.40 109.13 30
842700 | 81479700 772477600 | 854800 000 | 2832023000 | 179.57 100.39 | December 8
802700 | 86035800 | 762903700 | 849 742200 | 2869256900 | 178.66 108.34 15
1038000 | 86400100 | 773046600 | 860484700 | 2866348400 | 175.74 107.83 | 23
1174400 | 82446400 | 777565000 | 861175800 | 2955987100 | 18134 . | 106.01 | 31 |
o) B/ B/, A b S Bl s Highest,
1760800 | 92191300 | 895524600 | 979 005400 | 2955987100 | 199.06 123.52 Meptmem
15 2 s/ 1 8 8] 1 s/ 1 . so!!s 2/ 12 Towest
646500 | 76331000 | 691339000 | 768870800 | 2526939300 . 167.73 106.01 Mintam
1114300 | 15860300 | 204185600 | 210125600 | 429047800  31.33 17.51 Pctuation
|
944200 | - 83136600 | 798680800 | 882 761600 | 2 669 604 600 f 18149 | 1id.ss Moo,
Bank of Finland 1936. 3
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12. Gold Reserve of the Bank of Finland
in 1925—1936.1)
Encaisse or de la Banque de Finlande en 1925—1936.%)

Highest. Mazimum. " Lowest. Minimum. : : ;
Ygar. Date. | Amount. Date. Amount._ Fluctuation. 2 verage.
Année. - | Ecart. Moyenne.
Date. Montant. Date. Montant. -
- - — e - ; T -
_ Mk. © Mk, i Mk. i Mk.
1925 .10 43 285 800 8/, 43285 400 | 400 | 43 285600
1926 . 8, | 331829900 . W, | 327368800 | 4461100 | 330147700
1927 i |827182100 - %/, | 316631400 ' 10550700 | 322 848500
1928 7, | 816590500 . W/, | 8304425400 | 12165100 | 310 553 900
1929 %, | 304218600 ; 2/, |300328700 | 3889900 | 302 178300
1930 2/, | 304384800 | %, | 300449600 | 3935200 | 301 888200
1931 80 | 306065600 . . B/, 300396000 | 5669600 | 302108300
1932 8/. | 304375800 } B/ . 303700 400 675 400 | 304 181 100
1933 3/, | 322612500 1B/, 304366100 | 18246400 | 313 982 400
1934 7, | 892643500 sy | 322526700 116 800 | 322 608 000
1935 /2| 471999 200 1) | 322487800 | 149511400 ; 371 599 500
1936 ®fp | 603409500 | 8 ' 471993200 | 131416300 | 542 375500 |
"~ 13. Proportion of Gold Reserve of the Bank of Finland

to Note Circulation during 1925-—1936.1)

Rapport entre U’encaisse or de la Banque. de Finlande et la circulation
des billets en 1925—1936. 1)

1) For the year 1925 the gold reserve was booked at its nominal value according to the monetary
came into force the gold reserve ' has been appreciated in accordance with the gold value prescribed therem,

valeur nominale selon la lot monélaire de année 1877, c'est @ dire a 1 kg d’or fin = 3 444} 44 mares; dep

c’est & dire 100 mares =3 15/19 grammes d’or

?) Excluding credit abroad.

fin.
Non compris le créd/ut & Vétranger.

Highest. Mazimum. Lowest. Minimum.
Year. Fluctuation. Average.
Année. Date. Per cent. Date. Per cent. Ecart. Moyenne.
Date. * Pour-cent. Date. Pour-cent. :
1 R 3 4 5 ) 7
} % % % %
1925 3/ 3.75 8/, 3.09- 0.66 3.40
1926 3/ 26.75 3/, 23.93 2.82 - 2b.27
1927 A 95.72 =/, 20.81 4.91 22.88
1928 u/, 21.84 Iy - 18.87 2.97 20.08
1929 B/ 23.28 0/, 18.94 4.34 21.04
1930 A 24.87 EIA 21.02 3.85° 22.73
1931 3/ 26.43 Ly 22,88 3.55 24,61
1932 B8, 30.31 ay, 23.39 6.92 26.94
1933 9 31.31 51/, 25.73 " B.58 28.66
1934 B/, 29.26 Bl 24.41 4.85 26.32
1935 B/ | 8753 | 0/, 22.37 15.16 : 28.16
1936 Bly - 40.64 | 0/, 32.43 8.21 36.87

uis
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14. Proportion of Gold Reserve of the Bank of Finland to
Liabilities Payable on Demand during 1925—193_6;1)

Rapport entre Uencaisse or de la Banque de Finlande et les engagemerits a

vue en 1925—1936.%)

. 15. Credit balances with Foreign
| Finland in 1925—1936.2)
Comptes courants débiteurs d Vétranger de la Banque de Finlande en 1925—1936.%)

Highest. . Mazimum.- ' Lowest. Minimum. |
Year. T Fluctuation. Average.
Année. Date. Per cent. Date. Per cent. Eeart. Moyenne.
: Date. Pour-cent. Date. . Pour-cent. |
1 2 3 1 3 e T 1
| i % % % : %
1926 { 2 2.55 B ! 2.07 0.48 2.31
1926 | W, 19.89 Y, 15.43° 4.46 17.86
1927 1), 19.72 /19 14.53 519 17.14
198 | 18.40 2, 1433 4.01 16.32
1929 - B[, 19.53 84 15.33 - 4.00 17.46
1930 B/, 20.31 8/s 16.01 430 18.54
1931 80/ 23.56 % 18.86 4.70 20.72
1932 8 2278 18/, 17.73 5.05 20.49
1933 I A 2084 | B, 1725 38.69 19.04
1934 8/, 19.69 A 1774 | 1.95 18.65
1935 " e 23.90 | s/, 16.10 7.80 19.33
1936 By 2.6 | 8/5 21.62 4.14 23.34

.i

Correspondents of the Bank of

Highest. Mazimum. Lowest. Minir;ii;m. T
Yea-}‘ ) ljate ‘ Amount. Date. Amount. chvt uation. Average..
Année. . Ecanrt. Moyenne.
i Date; ~ Montant: Date. Montant.
T i . -2 __! g . n e = i
, , Mk. Mk. Mk. Mk.
1925 81/, 1151734000 8/s 544 833 400 ;' 606 900 600 | 817 643 300
1926 8/, 1159768100 5/, 734 528 800 | 426239300 | 926 358 800
1927 =/ 1282169500 15/, | 724900900 557268600 1009612000
1928 23/, 11248837500 B/o | 563782000 685055500 | 823 912 400
1929 | 1, 1 754682300 =/, | 489146300 265536000 ' 614 802 100
1980 | 7/, |1026702500| 15/, | 642861200 383841300 | 875392100
1931 8/, 800 919 100 812 303 212 000 | 497 707100 | 595 020 100
1932 15/ 572 972 700 15/.4 . 250 486 400 l 322 486300 : 377258 700 ;
1933 @/, i 954005100 7/, | 828084500 | 626920600 | 633039300
1934 - 15/s 1339945400 e 908 178 500 431 766 900 |1 072 258 400
1995 | - w 1415908300 7Yy 1220474900, 195 428 400 (1805337 600
1936 %/, 1491588800, 18/, [1103875900! 387712900 '1 244 467500

law of 1877, i.e. 1 kg. of fine gold = 3 144: 41 marks; since the monetary law dated December 21st, 1925,
i.e. 100 marks = 3 15/19 grams of fine gold.

Uentrée en vigueur de la loi monélaire du 21 dé

L’encaisse or ¢

bre 1925 U

été portée en compte pendant Pannée 1925 @ sa
isse or a été évaluée a la nouvelle valeur or.



'16. Ordinary Cover of the Bank of Finland

in 1925—-1936.
Couverture ordinaire de la Banque de Finlande en 1925—1936.

Highest. Mazimum.

Lowest,, Minimum.

Year. Fluctuation. Average.
Année. Date. Amount. Date. Amom_)t. Eeart. Moyenne.
Date. Montant. Date. Montant.
Ty 2 3 n 5 6 7
1925 81/ e 1739 568 400 A 832918 800| 906 649 600 | 1. 122 186100
1926 A 1747 556 700 B/, 11179499900 | 568 056 800 | 1 382 906 500
1927 B/, | 1715086 300 15/, 11162486 700, 552 599 600 | 1 447 060 500
© 1928 '8/, | 1679452900 %/, | 870439700| 809 013200 |1 167 891300,
1929 1/, | 1058744200| %, | 790443700! 268300500| 916 980400
1930 /s 1329218600 -5/, 944 476 600.| 384 742000 | 1177 280300
1931 8, |1101993300| 8, | 606944600 495048700| 899118000
1932 1/, 972450200 15/ 717177900 255272300 810762 700
- 1933 P 1276 617 600 I A 823460 400, 453 157200 {1120 115 500
1934 | 18/19 1662 477900 ! s/, | 1230821200 | 431656 700 |1 394 866 400
1935 » S | 1764747900| . B/, 11557680000: 1970679001676 937100
i 1936 3/ 2094 811 300 . Bly | 1636721 500 458 089 800 [ 1786 843 000

17. Proportion of Ordinary Cover of the Bank of
Finland to Note Circulation during 1925—1936.

Rapport entre la couverture ordinaire et la circulation des billets de la

Banque de Finlande en 1925—1936.

Highest. Mazimum. Lowest, Minimum.
Year. s T _ Fluctuation. Average.
Année. Date. Per cent. Date. Per cent. Ecart. Moyenne.
Date. Pour-cent. Date. Pour-cent.
e e e - ; - e —— -
' % % % %
1926 0 sy, 132.86 3, 65.18 | 67.68 87.90 |
1926 % 187.70 0/ 92.62 |  4b.08 105.81 |
1927 kT 122.69 8, 84.09 i 38.60 102.24
1928 2/ 116.09 2/ 56.80 | 59.29 75.56 !
1929 A 75.37 aj . 56.02 ! 19.35 68.76 .
1930 B/ 98.02 1/, .16 ' 22.86 88.40
1931 8, 90.24 LT 4840 | 4lse 73.20
1982 i 2/, 77.60 A 58.04  19.56 71.51
1933 | B, 119.46 UA 851 | 4095 102.24.
1934 LI 133.90 15/, 101.07 ;323 113.82
1935 B0 139.16 18f4 113.51 25.65 127.09
1936 ! B/, 138.35 30/, 110.97 27.38 121.48




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

Rapport entre la couverture ordinaire de la Banque de Finlande
et les engagements a vue en 1925—1936.

Highest. M Lowest. Minimum.
Year. e Fluctuation. Average,
Année. Date. Per cent. Date. Per cent. Eeart. Moyenne.
Date. Pouy-cent. Date. Pour-cent. .
- . e - —
| % % % %
1925 1 %Y, 79.94 8 48.42 31.52 59.16
1926 | 8/, 81.31 TR 68.20 13.02 74.80
1927 B/n 81.94 8/, 70.20 1174 76.88
1928 A 77.52 B0 49.33 28.19 61.36
1929 M/ 59.38 | s 48.61 10.77 52.98
1930 3/ 80.15 | &, 57.75 22.40 72.31
1931 A 7439 | By, 40.20 34.09 61.85
1932 /A 6134 8/ 4517 15.57 54.63
1933 S%0) . (X /N ! 55.76 21.27 67.98
1934 18/.0 99.91 15/, | 71.80 28.11 80,64
1935 18/, | 99.76 S Mfg . 8214 1762 | 87.28
1936 , 8396 s, ' 7Li9 J 1201 | 7688

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

La circulation de monnale de bronze d’aluminium a la:fin de chaque mois en

1933—1936.
Mom 1933 1934 1935 1936 Py
1 2 3 i 4 5 [
Mk. Mk. Mk. MK.
January . 42140990 | 52119840 | 61645555 | 66664565 | January
February | 44004170 | 52831065 | 62768900 | 67139520 | February .
March © 45638305 | 54168980 | 64165995 | 67390806 | March
April " 47396330 ;| 54146740 | 65103010 | 67585650 ; April
May . 48506760 | 55665885 ' 65964365 | 70207670 | May
June 50154830 | 58489195 : 67093580 | 71184835 | June
July 50515250 | 59508120 . 67094585 | 71947010 | July
August 51 250 545. | 6109202 68458900 | 73055600 | August
. September 52323905 | 62803706 : 68961335 | 73985665 ! September
| October . 52773140 | 62370630 | 68608210 | 74993555 | October
November | 52572570 @ 62982606 . 68592915 | 74938170 | November
* December 53600170 | 63892475 | 69115490 | 77517555 | December
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20. Liabilities of the Bank of Finland

Engagements a vue de la

° Balances of Current Accounts.
. Comptes courants. :
Notes in Bank-Post- . Bills collected.
Date. C-ircu.lation. . Bills. . e to 41 : Kffets
Date. Bdclgl'; t%‘n f:'n‘- pl%l%&;lagl ml; 15;.:&;:1“.'_6 Due to Others. a l;n‘mc%":s“'
’ Du Trésor. Autres.
] 1 2 3 1 5 K
Mk. Mk. Mk. Mk. Mk,
At the end
of 1935 1380 682 400 12173 600 161 706 900 401 716 600 33900
January 8 1 318 469 000 6 718 200 -159 831 600 504 710 400 981 200
15 1 300 105 000 12 246 300 182 858 000 512 869 400 87500
23 1269 826 500 4 422 000 197898 500 - 546 227 600 100 800
a 1 341 539 700 12 577 500 297 2562 700 387 353 300 95 800
February 8 1382922 400 5 557 300 301 659 500 428 127 600 158 800
T 1B 1350 072000 8 767 500 334 523 700 404 641 100 38000
22 1 3386 841 900 4 319 000 339 200 400 419 730 900 64 600
29 1444703 100 '8 888 800 236 297 200 307187 700 193 400
Mareh . 7 1456 811 500 4543100 201 148-200 370 374 100 6900 -
14 1 464 665 000 * 7820 400 168 334 900 424 236 500 36 500
23 1450 787 200 5 871 800 213 978 200 . 435 821 000 110300
31 1520348100 16 618 600 172165 600 419 622 900 842100
April 8 1521 770 900 8 029 400 90 900 600 557 591 600 191 900
15 |. 1516 751300- 14107 000 87350 500 579118 800 106 600
23 1 453 556 600 7775 600 80 513 900 645 293 500 183 600
30 1 546 084 100 14 910 600 35 165 600 600 323 400 211200
May -8 1492 899 100 7 586 200 161 772 800 550 814 400 1143 900
15 1471740100 - 9100 000 124 006 400 609 317 300 91100
23 1 434 5652 700 7 957 100 96 400 200 634 631 100 126 900
30 1500 884 100 13 822 600 14 556 100 583 361 600 103 900
June 8 1 485 378 900 15 781 900 —. 650 323 200 342 000
156 1464 625 400. 9 859 700 87884 300 569 326 900 174 200
.23 1 421 257 600 9632 600 22721 800 632172 800 202 000
30 1 465 031 600 21 227 300 — 619 995 500 349800
July 8 1 432 616 900 7 574 200 180 072 300 586 878 400 292 400
15 1417 257 600 ‘7 393 300 138 752 800 656 201 300 724 600
23 1 387 926 400 -6 157 800 101 648 300 677 327 700 140 700
31| -1460102600 21 612100 104 287 200 602 415 700 116 400




Payable on Demand in 1936.
Banque de Finlande en 1936.
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! | Undrawn I
Cori Forelgn I ; Total A%Iél:';lg:s %fn Grand total
mrzspo:tdents. Sudry. (col. 2—8). g;:;‘mi;e:l; (col. 9+ 10). Date.
omples
Phromier Disrs. ol o). | e (T, e
. caisses con-
sentis. )
Ty ‘s 9 10 11 7 12
Mk. Mk, Mk. i Mk. | Mk.
. . i : At the end

24 310 000 22 753 700 2003 377100 74 519 400 2077 896 500 of 1935
21 990 000 5 400200 2 018 100 600 75 931 200 2094 031800 | January 8

-28 106 700 7751 700 2 044 024 600 74.786 500 2118 811 100 15.
22 707 500 11138 900 2052321800 | 76803800 | 2129125 600 23
19004 100 35 670 500 2093493100 87 597 600 2181 090 700 31

|
17 285 600 9687200 2095398400 77 465 100 2172863 500 | February 8
14 989 500 319 500 © 2118 851 300 85 375 300 2198 726 600 15
16 485 900 4 990 700 2 121 638 400 82 962 800 2 204 596 200 22
16 564 800. 19569 600 2 033 404 600 78 459 600 2111 864 200 29
12 654 700 8 627 000 2 053 665 500 | 81132100 | 2134797600 | March 7
16 705 700 7 435800 2088 733800 | 79 832 100 2168 565 900 14
18 524 800 b 845 900 2130439200 84 342 000 2214 781 200 23
18284 400 29 395 200 2177276 900 ‘ 82 599 600 2 259 876 500 31
14 469 600 12 280 900 2 205 234 900 I 84 012 000 2289246900 . April 8
15394 600 8028100 2220 856900 86 927 600 2307 784 500 . : 15
16 381 600 14 608 300 2218318100 ° 85 410 200 2303 723 300 | 23
18 077 400 20 129 400 2 234 901 700 82 309 400 2317211100 30
17 921 800 9603 600 2 231 741 800 86 765 200 2318 497 000 ; May 8
17 228 800 1 046 100 2 232 529 800 -85 677 700 "2 318 207 500 | 15
19916 500 2995 000 2196 579 500 66 708 800 2263 288 300 | 23
18315 600 21 538 300 2152 582200 72024 800 2224 07 000 30
18390 000 - 3466 700 2173 682 700 79573 300 2253256 000 ~ June 8
19376 300 23774100 2175 020 900 -82 282 900 2 257.303 800 15
18319 700 . 8246 800 2112 553 300 88663300 | . 2.201216 600 - 28
13 040 100 40 789 600 2160433900 - 82 500 000 2242 933 900 30
14 565 400 13 468 800 2 235 458 400 89 678 800 2825187200 ° July- .8
18 224 200 5 322 800 ‘2243 876 600 92 971 600 2336848200 15
18702 100 12 482 400 2 204 385 400 89 415 800 2293801200 23
- 20277 600 28 653 500 2 237465100 89416400 -| 2326881500 31
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20. Liabilities of the Bank of Finland
En_gagements a vue de la

i Balances of Current Accounts.
: Comples courants.
Notes in Bank-Post- S .| Bills collected.
Date. Circulation. : Bills.
Date Billets en cir- | Mandals émis Due to the . | o) i o Voshisse-
) culation. | par la Banque. Treasury. ue to Others. ment.
i Du Trésor. Autres.
1 2 3 4 5 6
Angust 8 | . 1451270700 4944 400 51 775 700 640 907 400 101 300
15 1 446 613 600 15 047 400 44 392 200 660 934 500 155 200
22 1 424 267 200 4744 300 55 816 800 682 987 900 170 500
B 1§ 1 502 776 100 18 936 000- 90 264 300 559 739 300 352 400
September 8 1500 132 800 7708 000 86 920 500 638 930 000 " 189500
15 1 506 493 600 12 237 600 68 566 200 641 830 900 84 400
23 1477000 400 11 864 700 54 811 500 681 321 800 347100
30 1551 371 900 10 950 100 - 28925200 623 716 300 234100
October 8 ;| 1543 926000 5 601 200 4701 400 677821 900 82500
15 1 533 058 500 15 286 400 17583 300 727 884 000 145900
23 1497 281 000 11 047 300 137922 000 723 409 100 173 500
81 | - 1560 816 400 20 640 000 169 151 700 605 278 800 179100
November 7 1 534 988 400 9676 800 213 516 600 622 428 600 203 100
14 1 520 094 700 13 102 800 319098 100 526 865 500 353 400
23 1 486 085 600 14 447 700 302 421 400 569 170 000 27 600
30 1 565 259 400 20 983 500 284 858 100 522 561 600 238 300
December 8 1577112 800 ]:1 076 600 253 237 500 632 707 800 288 700
: 15 1606 028 800 21 636 600 245 563 100 659 330 500 232 600
23 | 1630979 200 7 645 200 348693100 561 658 600 590 900
31 1630 120 900 23 355 700 376 496 200 571 315 900 137000
High B/1s Hfia. /s Bl ¥s
Mawimum } 1630 979 200 23 355 700 376 496 200 727 884 000 "1143 900
L By 2/ % B 7
Minimum } 1 269 826 500 . 4319000 — 307 187 700 6900
Finctuation 1 361 152 700 19036700 | 376496200 | . 420696 300 1137000
ﬁm } 1470 931 400 i 11277300 | 151581000 571 599 900 239 600

1) Including foreign clearing accounts 68 404_1 500 marks, Dont comptes de clearing avec Vélranger 68 404 500 marcs.




Payable on Demand in 1936. — Continued.

Banque de Finlande en 1936. — Suite.
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Bank of Finland 1936..

Undrawn
Foreign Total Advazoes on Grand total
°°"Z“op"‘:;‘::“t”' Sumdry. (col. 2—8). . Cast Oredit. (col. 9 + 10). Date.
s - Total ontant Total général \
Coranie & Divers. (eol. 28). s des (col. 9% 10). Date
i cafsses com-
sentis,
7 8 9 10 11 12
Mk, M. Mk. Mk, Mk.
13 805 600 2180800 2164985 900 100 433 400 2265419 300 | August 8
16 379 400 258 000 2183 780 300 88 526 400 2272 306 700 15
20 498 000 3311600 2191 796 300 90 053 900 2 281 850 200 22
17 534 700 47 228 800 2236 831 600 97212 300 2 334 043 900 - 31
20 944 200 4941 900 2 259 766 900 86 669 700 2 346436 600 | September 8
22 644 800 4772 500 2256 620 000 /85511 900 2 342131 960 15
25 641 900 5415400 | 2256402800 73702 100 2330104 900 23
29 285 500 41442500 i 2285925 600 74 624 700 2 360 550 300 30
25 407 900 9704 500 2267 245 400 88 674 300 2 355 919 700 | October 8
25 568 100 11272 100 2 330 788 300 -82 236 000 2413 024 300 15
28 271 600 4 334 800 2402439 300 76 026 500 2478 465 800 23
29190 700 29 491 600 2414 748 300 73110100 2487 8568 400 31
33 991 800 5 575 300 2 420 380 600 86 064600 2506445200 | November 7
30247600 | 11904300 | 2421666400 83 664 600 2 505 331 000 14
31 397 800 [ 6 827 000 2400377100 79089 400 2 479 466 500 23
27 256 200 33880100 | 2 455 037 200 76 356 800 2 531 394 000 30
27 562 900 ; 9 861 900 2 511 848 200 76 993 400 ‘2588841 600 | December 8
28 389 200 | 5 693 200 2566 874 000 81 585 700 2 648 459 700 15
27529 500 ! 12 874 400 2 589 970 900 68122000 2 6568 092 900 23
21266200 | %8984 500 2712 516 400 76 004 900 .2 788 521 300 31
7/11 31/ 31/12 - 8/8 81/12 'H' .
33991 800 89 824 500 2712516 400 100 433 400 . 2 788 521 300 _ Mlﬂl;:um
7[3 15/8 s/l ”/5 s/1 Lowest
12 654 700 258 000 2 018 100 600 66708800 | 2094081800 | { orest,.
21 837 100 89 566 500 694 415 800 33724 600 694489 500 | { Fuawiiation
20931 200 14845000 | 2241405 400 82422500 & 2823827900 | { proaee
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21. Home Loans ‘granted by the Bank of -

Préts intérieurs accordés par la Banque de

Direct loans.
Préts directs.

1) In most cases including an insigniticant amount of bills, not inclnded in the note cover. Y inclus pour

Date. Directly Percentage of
. Ad - c . Hi

Data, Tomeon | Cash Creay, | Vlsgomited Total, | Lons (Gol:9).

T Crédits de - Pour-cent du

Prétga%g?thé ) catsse. dir%cltfeertrfmt Folal m?zménd’?mm" éie
i escomplés.') (col. 9).

1 RS T oy 5
Mk. : Mk. M. Mk. %
At the end , _
of 1935 45425900 | 67430600 | 669060900 | 781917400 |  100.00
. |

| January 8| 45307900 65918900 | 691339000 | 802565800 |  100.00
15| 45307400 | 67063500 | 706676000 | 819046900 |  100.00
23| 45300400 : 65046100 | 716386900 | 826733400 |  100.00
31| 52695900 56252400 | 733951600 | 842899900 |  100.00
February 8| 52645900 | 66384900 [ 735083000 | 854118800 |  100.00
: 16| 52615900 ' 58474700 | 761043100 | 872183700 |  100.00
22 | 52514900 60887300 | 781699600 | 895101800 |  100.00
20 | 52014900 . 65390400 | 788864500 | 906269800 |  100.00
March 70 51964700 | 62717900 | 811759600 | 926442200 |  100.00
: 14| 51953700 64017900 | 826381400 | 942353000 |  100.00
23| 51953700 | 60508000 | 877699600 | 990161300 |  100.00
31| 51903500 | 62250400 1 888123700 |1002277600 |  100.00
April 8| 52398500 | ' 60838000 | 886569200 | 999805700 | 100.00
15| 59151000 | 57922400 | 888094600 |1005168000 |  100.00
23 | 57381000 | 59439800 | 903924 600 |1020745400 |  100.00

30 | 57380500 | 62540600 | 901427700 1021348800 |  100.00
May 8| 57039400 | 53094800 | 902023200 | 1012157400 | - 100.00
: 16| 57038400 | 54172400 | 902298 500 |1 013 509 300 100.00
23 | 56132400 | 73141100 | 898554000 | 1027827500 |  100.00
30| 56129900 | 67825100 | 892923800 |1016878800 @  100.00
Tune 8| .57181900 | 60276700 | 894816600 |1012225200 |  100.00
15| 57131400 | 59817100 | 893566900 |1 010 015400 100.00
23 | 57431400 | 52936800 | 896105100 |1006473300 '  100.00
30 | 57430400 | 59850000 | 887439400 | 1004 719 800 100.00
July 8| 58926400 | 52671200 | 865971700 | 977569300  100.00
15| 58929400 | 49378300 | 860504400 | 968 812100 100.00
23 | 57924400 | 52934300 | 847725400 | 958 584100 100.00
31| 57924400 | 52933600 | 843005800 | 953863800 100.00




Finland and Stock of Bonds in 1936.

Finlande et stock d’obligations en 1936.
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Re-discounted Bills.
Effets réescomptés.

lg plupart un montant im«'gniﬂant d’efjets escompiés, non compris duns lo couverture d’émission de billels.

. ! Total Home Bonds in ! . Bonds in
| Porcentage o (col Bi7). | . Cumemey. | Cusreny. Date.
! _total Home | L : o,
Amowmt. ; Loans (col. 9). Préts inté- Obligations Obligations Date.
i - Pour-cent du rieurs, en monnaie négociables a
Montant, i total des préts (eol. 5+7). finlandaise. ) Uétranger. i
intérieurs . i
(col. 9). : ; !
7 8 - 9 10 ] 11 12
Mk, % : Mk. Mk. ! Mk.
) ; At the end
— — i 781 917 400 190 675 600 223 206 200 of 1935
— — | 802 365 800 189182400 - 224219200 | January 8
— - 819 046 900 206213800 = 224 219 200 15
- — ! 826 733 400 209802800 - 224 219 200 23
-— — . 842 899 900 202 910 300 224 219 200 31
— - 854 113 800 244 358 900 224219200 | February 8
— — 872138 700 243235800 - 224219200 15
— — 895101 800 243235800 . 224 219 200 22
— " 906 269 800 275795300 124 429 500 29
— — 926 442 200 274 125 300 124 429500 | March 7
— —- 942 353 000 274 125 300 120 563 300 14
— -_— 990 161 300 267 652 800 120 563 300 23
— — 1,002 277 600 267 088 200 120 563 300 31
— — 999 805 700 255610100 | 121704000 | April 8
— — 1005168000 | 255610100 | 121093 800 15
— — 1020 745 400 255 610 100 121 093 800 23
— — 1021 348 800 261 588 100 121 093 800 30
— — 1012157 400 268 523 500 121093 800 | May 8
— — 1013 509 300 268 523 500 121 093 800 15 |.
— — 1027 827 500 268 523 500 121 093 800 23
— : — 1016 878 800 273492100 | 120802200 - 30
— i — 1012 225 200 274 880 000 120705 300 | June 8
—- — 1010015400 280749500 | 120 705 300 15
— — 1006473 300 280 097 400 119 256 900 23
— - 1004 719800 | 280 087 200 123 820 100 30
- —- 977 569 300 405 802 000 123820100 | July 8
— - 968 812100 405 802 000 123 820 100 16
— — 958 584100 ; 398860400 | 123820100 23
— — 953 863 800 393 491 100 123 820 100
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21. Home Loans granted. by the Bank of

Préts intérieurs accordés par la Banque de

Direct loans.

1) See footnote on page 26. Voir la nole au page 26.

Préts directs. |
|
Date. . Directly Percentage of |
: rANC 1 ¥ total Home
Dae, gg:::‘rsm?l ; ég:;ﬁncofesdftn Dl%’i‘l’lsuf'lt)ed Total. L;ans (00:. d9). :
. . our-cent au
P | s | e, | mel W
escompiés.) (eol. 9). .
1 2 3 T4 i 5 6 i
Mk. Mk, ! Mk. Mk. % ]
August 8| 57963900 . ' 43916600 | 834646000 | 936526500 .  100.00 |
15 | 58354200 | 55823600 . 828548400 | 942726200 |  100.00
22 | 58362200 | 49206100 | 835074000 | 942732300 |  100.00
31| 58362200 ' 42137700 | 832734000 | 933283900 |  100.00 \
September 8 | 58356700 . 52680300 ° 824771300 | 935808800 .  100.00 |
15| 58358700 | 53838000 | 834379100 | 946575800 |  100.00 |
23 | 58358700 | 65647900 | 831544500 | 9555EL100 | 100.00
30 | 56343700 | 64725300 | 842275100 | 963344100 ,  100.00
October 8 | 56343700 | 50679700 . 814723800 | 921747200 |  100.00
16| 54743700 | 57118000 814743900 | 926605600 |  100.00
23 | 54703700 . 63327400 | 818657500 | 936688600 100.00
31 | 55727200 | 66243900 | 815554300 | 987525400 100.00
November 7 | 61240200 ‘ | 51889400 | 811462100 | 924501700 |  100.00
14 | 61240200 | 59289400 i 798942500 | 919472100 |  100.00
23 | 60739000 | 63964700 ~ 793405300 | 918109000 |  100.00
30 | 60789000 : 66697100 | 767454700 | 894940800 |  100.00
December 8 | 59789000 - 66060600 . 817917600 | 948767200 i  100.00
15| 59813000 61468300 | 808343700 | 920625000 | . 100.00
23 | 59814000 - 74932000 . 818486600 | 958282600 -  100.00
31| B9770500 ° 66749000 | 822995000 | 949514500 . 100,00
. :
Highest I B/19 By | 2/g
T 61240200 | 74932000 | 903924600 11027827500  100.00
L t =/, Ay & ) Wi :
Minimum }| 46300400 | 42137700 | 691339000 | 802565800 .  100.00
Fowation 3| 15939800 | 32794800 | 212585600 . 225261700 —_
Yoyoke 3| 56059000 59597300 | 830221200 | 945877500 . 100.00




Finland and Stoek of Bonds in 1936, — Continued.
Finlande et stock d’obligations en 1936.— Suite,
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Re-discomnted Bills. | o
Effets réescomplés. Total Home - Bonds in Bonds in l
Percentage of @ 6Ilaoa5qs’_ CFinnish_ CForeign ! Dab
total Holme ;, m ;;t’: o ;.;rrency o ;:l:ren.cy. : ate.
.Amount. I;:::_:;ot ';2' ri:urs, tota-l en o waglmsd M
Montant. total des préts feol. 5+47). finlandaise. Détranger.
intérieurs :
(col. 9). _ .
T 8 9 10 11 12
Mk, 1 % Mk. Mk. Mk.
i
— — | 936526500 | 391612000 | 123820100 | August 8
— — 942726200 | 391347800 | 123820100 15
— — | 942782300 | 380765300 | 123956500 22
— - 933233900 | 365523300 | 124137 800 31
— — 935808 300 | 377934600 | 124137800 | September 8
— — 946575800 | 370777600 | 120 647 300 15
— — 955 551100 | 358749800 | 120647 300 23
= — 963344100 | 357430700 | 120 647 300 30
— — 921747200 | 353925700 | 125268700 | October 8
— — 926 605600 | 353925700 | 124771500 15
— — 936 688 600 | 348834500 | 124748 900 23
— — 937525400 | 348631500 | 124748 900 31
— — 924 591 700 | 346335400 | 126503000 | November 7
— — 919472100 | 362411400 | 92635 400 14
— — 918109 000 | 344026600 | 92635 400 28
— — 894940800 | 353825400 | 92 635 400 30
I — 943767200 | 344550900 | 93335000 | December 8
— — 929625000 | 350331100 | 93614900 15.
— — . 958232600 | 350636800 | 92061 500 )
— — 949514500 | 347856800 | 92 603 800 31
' /s % *h Highest
— — 11027827500 | 405802000 | 224219200 | { FoEhest
s/l . 8/ 1 23/1 L t
— — | 802565800 | 189182400 | 92061500 | { Minimum
| - — 225261700 | 216619600 | 132157700 | { Factuation
- — ' 045877500 | 310925800 | 133047900 | { AFensee

Moyenne
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22, Home Loans granted by the Bank of

Préts ‘intérieurs accordés par la Banque de

Month.

1929

1930

Increase (+4) ot

Increase (+) or

! Mois. ‘Amount. decrease (—). Anount. decrease (—).
‘ Montant. Augmentation (+) Montant. Augmentation (+)
I. oy diminution (—). oy diminution (—). :
! 1 2 3 4 5
: Mk. Mk, , Mk, Mk, ;
‘ January 1396 172 200 —159 827 600 1 307 939 800 — 73719 600
Febrnary 1516 720 800 4120548600 : 1372125900 + .64 186 100 ‘
" March 1 500 685 500 — 16035300 | 1261074500 —111 051 400 |
| April 1 476 661 200 — 24024300 ' 1 041 702 900 —219 371 600 I
i May 1515 361 900 + 38700700 | 903 292 300 ~—138410 600 l
" June 1 533 005 000 + 17643 100 840 799 600 — 62492 700
July 1525 616 600 — 7388400 | 757 206 100 — 83593 500
August 1 521 984 300 — 3632300 ! 702 795 100 — 54 411 000
September 1464 273 700 — 57710600 i 699 414 200 — 8380900
October 1410773 800 — 53499900 I 761 635 000 + 62220 800
: November 1432 282 700 + 21508900 i 868 961 300 - 4107 326 300
December 1 381 659 400 — 50623 300 934 872 800 + 65 911 500
1933 1934
Month. Co : T
N . Increase () or Increase (+) or
Mois. ~ Amnount. decrease (—). Amount. decrease (—).
Montant. A.uamematm (+) - Montant. Augmentation (+)
ou diminution (—). ou diminution (—)-
11 12 13 14 15
Mk. l Mk. Mk, i Mk,
January -1 057 767 400 | —160 478500 707 863 200 — 7733 900
February 970 098 600 — 87668800 -795 660 800 ; + 87797600
March 994 056 900 -+ 23958 300 844 429 600 4 48768 800 !
April 962 808 800 ~— 31248100 914 690 600 + 70 261 000
May 957 866 800 . — 4942 000 919 915 900 + 5225 300 .
June 964 668 200 + 6801400 | 909 847700 — 10 068 200
July 942 139 100 — 22529100 ~ 855 540 700 — 54 307 000 :
August i 875626600 | — 66 512 500 850 239 400 — 5301300 |
September i 895 027 400 -+ 19400800 ' 807 066 500 — 43172 900
October 889 525 900 — 5501500 797 261 000 — 9805 500
! November 817 688 600 — 71837300 743 174 400 — 54086 600
December 715 597 100 . —102 091 500 672 435 800

— 70 738 600




Finland at the End of Each Month in 1929—1936.
Finlande a la fin de chaque mois en 1929—1936.
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|

1931 1932
: increa.se (-F) or Increase (+) or Moni.;h.
Amount. decrease (-—). Aniount. decrease (—). Mois.
Montant. Augmentation (1) Montant. Augmentation (+)
ou diminution (—). ou diminution (—).
6 7“ T 8 9 10 h
Mk Mk. Mk. . _ Mk, )
855681700 - — 79191100 - X 1128 751 000 ) —180 420 000 January
833 341 500 ! — 22 340 200 i 1 059 922 400 . — 68 828 600 Febrnary
824191 800 | — 9149700 ! 972 806 600 — 87115 800 March
756 268 000 — 67 923 800 945 116 400 — 27690 200 April
: 797 811 200 + 41 543 200 944 015 500 — 1100900 May
I 772 979 400 ! — 24 831 800 950 461 300 + 6445800 June
| . 736739500 | — 36239900 ; 993804500 , + 42343200 | July
i 767 381 900 + 30 642 400 1023 775 600 - 80971100 August
| 878 625 700 | 4111 243 800 1172989600 ! +149 214 000 Septembér
1157222 300 ] +278 596 600 1219 599 700 l + 46610100 October
1348 811 100 | +191 588 800 1 259 030 900 <+ 39 431 200 November :
1'309 171 000 39640100 | 1218245900 - — 40785 000 December .
1935 1936
Increase () or Increase ( +) or Monf,h.
Amount. " decrease (—). Amount. decrease (—). Mois.
Montant. Augmentation (+) Montani. Augmentation (+)
! ou diminulion (—). - ou diminution (—).
16 B 17 T T 1 20
Mk. Mk . Mk, Mk.
704 026 600 -+ 31 590 800 842 899 900 + 60982500 January
764 033 000 |- + 60006 400 906 269 800 -+ 63369900 February '
860 554 800 -+ 96 521 800 1 002 277 600 -+ 96007 800 March
905 407 100 —+ 44 852 300 1 021 348 800 4+ 19071 200 April . ]
889947500 | —15459600 | 1016878800 | — 4470000 | May
850 3563 500 — 89594 000 1004 719.800 — 12159000 June
o 783 261 200 — 67092 300 953 863 800 ' — 50856 000 July
777 323 700 — 5937500 933 233 900 i — 20629 900 Augnst
748 111 200 — 29212 500 963 344 100 ’ -+ 30110200 September
806 120 500 ~+ 58009 300 937 525 400 — 25818 700 | October
808 537 300 -+ 2416800 . 894 940 800 ; ©  — 42584600 '@ November
| 1917400 | — 26619900 949514500  + 54573700 ' December




23. Turnover of the Head Ofﬁee and Branches

Mouvement général de la Banque de Finlande au

Cash Account. Inland Bills.
Mouvement des caisses. i N Effets. Loans on
Branch.? " s i Security.
. SMMMLG?‘) Amount. cll;gi. pne?&yﬁllﬁ:?unt- Re.dlgi(]:i)slfnmd ; Pra:am;hé-
Montant. ! 1;:'13:- mli{{tet:s go':ne#é; Bfjets réssoomptés. .
1 - T I 3 4 K] 6
Mk. p. % MEk. p. Mk, p. Mk. D.
1936 . _

Turku 3041708672|56| 3.6 | 389s3223(200 —  |— 34800 |—
Pori 2603147968 (95| 3.1 | 688963558[35|  — || 4630000 |—
Vaasa 288521545408| 3.4 | 95TH1I6[3]  — |~ 100000 |—
Ouly 5040373034 |84| 6.0 | 734438013]30] — | - =
Kuopio 1028942428(35| 12| 33950173)80) — || 2344100|—
Joensuu 922790679 (27| 11| 2897081905 @ —  |— 9400 |—
Sortavala 700106983 80| 0.8 | 15553140085 @ —  |— — -
Viipuri 6114342891 36| 7.3 | b524876240l50] — || 145300 |—
Mikkeli © 811107724l68| 10| 415751550 @ —  |— — -
Tampere 330514490994 3.6 | s0216728480| —  |—| 170000 |—
Himeenlinna. 517345832 (26| 66 |  6102798)80| — || . — |—
Tyviskyld 1539562218 60| 1.8 430573339070,  —  |—| 20400000 |—
Kotka 1030691005 65| 1.2 1508i119f50, —  |— - -
'g,‘;';:ll} 20540479804 [31) 35.0 | 293940a814f10. — || 27833600|—
S?é?tdcgrfi?rﬁ} 54937762565 19| 65.0 | 4019018747]50,  — || 36304000
T‘i;g;u;e;gﬁg%} 84478 242 369 50| 100.0 | 6958 513591(60] — || 64187600 |—
1935 | 74015178754 (66 — | 581632744040 — |~ 98910900 |—

1934 | 72758782607 (13] — | 5862479651(10]  — || 119634210|15| .
1988 | 70876825978)86| — | 5980644 091 |85 1042732 800 |05| 752269 725 |85
1982 | 71774008239 [62) . — | 5905505 036 |39| 2827 671 456 62| 636 781 931 |—
1931 | 69315150673 (64] — | 5372564001 30| 2505 083 020 (91| 246 253 825 |—
1930 | 768221922023 (71| — | 5783716 936 |— 2153 444539 98| 153 198 800 |-
1929 | 82331798214 (02 — | 6277711724 79| 6 415967 955 04] 290 420 900 |—
1928 | 90607087223 [54] — | 6765046 874 |31| 3248806 112 [24] 196 494 050 |—
1927 | 76932589716 16] — | 5043144751 (86| 463 570380 (67| - 119 931701 |—
1926 | 64758742163 |64 — | 4105487053 |51 1204682 665 (31| 81092 900 |—
1925 | 59190769333 (30| - — | 3027759 884 29| 1674625 778(97 71154562 |—

') Besides these branches the Bank has agencies in Rovaniemi and Kajana. Outre ces succursales Ia Banque



of the Bank of Finland during 1925—1936.

siége central et dans les succursales en 1925—1936.

——

| Total (col. 4—0).
Advances on Balances of | Bank-Post-Bills TOfal (o 4-—9).
Cash Credit. Current Accounts. ) Branch.!)
. Moandats émis par Per
c"cidif:e'de Comptes courants. la Bangue. i Amount. ! cent. Succursale.’)
: Montant. 1:3:{
Ty $ 9 ' 10 11 12
Mk. p. Mk. p. Mk. p. Mk, D. %
- 1936
30314213(60| 1970976949 36| 97515414 [80] 213779460096 3.7 | Abo
23793 000 |—| 1055628180 |—| 318840401 (95| 2091855140(50| 3.6 | Bjbrneborg
71546844 (80| 1852553776 19| 230924405 |30] 2250880142 (64| 3.9 | Wasa
629214389 |70 2301859260 30| 408830870 |—| 4094342033(30] 7.1 | Uleaborg
45822846 (20 61855191105 71323868 |20 771992199(25| 1.3 | Kuopio
— || >516421388|—| 22307226(20 567708333|75 1.0 | Joensuu
91743478 15| 357642146 |55| 43744417[70| 441683183 (55| 0.8 | Sordavala
141550 152 |45| 3693665215 (25| 221521955 [16] 4581758863|36| 8.0 | Wiborg
| 16938591 [10] 394707289 95| 62182530 (90| 47798593645 0.8°| St. Michel
| 278420042(85| 1678135689 (03| 84926704(90] 2343819721 (58, 4.1 | Tammerfors
— |—| 24359157215 72889033[53| 322583405 (08! 0.6 | Tavastehus
' 72542674 (10 . 566492260(80| 36023088 (05| 112603136265 2.0 | Jyviskyls
44540000 |—|  600899431(30 1155382590 672027376 70!- 12 | Kotka
1379 426 233 [65| 15 851 124 370 [53| 1682583 251 |50 21880462 209 [77| 38.1 {g‘;’gﬂ
| 1125828 017 |61| 28485 194 328 |50 1935 135 130 |85| 35 601 480 224 |46 61.9 {}é:;;‘: office,
2 505 254 251 |16| 44 336 318 699 08| 3617 718 382 |44] 57 481 942 524 [23] 100.0 { gﬁ?ﬁdgmiz
| 2348914 645 |44| 37553034 078 [97| 2684326 848 (36| 48501513913 17 — | 1935
11970493 076.|81| 37 411 114 401 [37| 2224 827215 |69 475688548555 |12 — | 1984
1797 286 501 (83| 36 204 157703 48] 1800 959 463 |48] 47668050286 |54 — | 1933
1976 853 676 |85| 35 602 241 831 |24 1819985 694 |43) 48769030626 |53] — | 1932
2232 960 304 [17) 34386 916 379 |43| 2192218 41564| 46935995946 |45| — | 1931
2 458 273 340 (27| 39 932 602 846 [39] 2689312920 44| 53170549383 |08] — | 1930
2686 207 811 63| 42 632 622 541 |39| 2875 973 953 (03] 61178904885 [88] — | 1929
2461462 434 81| 48308038330 |17) 3389604254 17| 64369452055 /10, — | 1928
1047 802 579 |27| 43 595 830 081 |16 3 027 480 656 |53 53297760150 |40 — | 1927
| 595015 997 |39] 36 833 223 113 (80| 2321405303 |28| 45190907033 /79 — | 1926
| 195559 502 (34| 35 620 899 969 05| 2 062 302 319 [89| 42 652 302 006 54! — | 192

a des agences en Rovaniemi el Kajana.

Bank of Iinland 7936.
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24. Balance Sheet of the Bank
Bilan de la Banque de Finlande
' 1934 1935 1936
ASSETS.
ACTIPF. Mk, - D. Mk. D. Mk. p-
Ordinary Cover: . ’
Couverture ordinaire: )
Encsisseor ... TIINTINIINII) | 322598765108 47199926767 603222815 (06
Torelgn Corrospondents woser 11} | 1327987777(28) 1266915360 (94 1491588830 (75
Supplementary Cover: i
Couverlure sm_mlém_mtairc:
g‘;};‘f’;ﬁ}%ﬁuj G Tamanger ) 117127495 (10] 80405060 (30] 82446384 75
s e s ot coupons ndgsoins 3 i'draniger 1960074110|  1717899/70]  1174430(25
o paaaes o Finamds' i} | 542881846(95 669060911 (45| 777554971 (45
Other Assets: ’
Autres actifs: '
'Gold depomte(l ‘abroad, not included iu the Ni ote] ]
me o digons 4 Vranger o compris da - |- — || 211432000 —
la couverture d’émission de billets............
clud
- i covomtés, nom. compris %&N&t%ﬁﬁfﬁfm} S . — |~ 45440000/—
d’émission de billets ...............c...... _ . ‘
e by 64273701 |— 46425901 |—| 59770501 —
Cridis de ".,‘;‘-S;S‘.‘.?f?‘.“f ................. ;)| 65280282(20 . 67430601120 66749047 24
Otigations on monnaie finiandadse .11\ 11} | 84700344 |—| 190676629 |—|. 347856836 —
Otietions wineouabies o Wmamges 10U} | 213147252(55 223206234 (65| 9260381140
s e b O e ommmics .} | 3611126412 4013381178 41878547 |76
Soions on monnais finandaisy .11 0 2 — | . 3648794
Monnass ds Sronse &'atuminium fintoriios |} | 11867425|—| 14614410\ 13882345 —
Ronnats do nickel finandaiss .10} | 6BBO473 (B0 404213650 160245125
Monnaia 25 suiore finiandaise .. 1101101} 126296111 109716/97 11802418
Tomegien oo LU | 12000000 — 12000000/~ 12000000 —
Bloper Lo 00— 100— 100 —
Sundry Accounts .. 101780 154 |45| . 280128787 [66] 275913882 |16
Tntintis courus ... : 8437008[40)  9808418|15 92675192

2976 763 259 g7s

8877674 186 |87

4138 145 991 |60



of Finland at the End of 1934—1936.
d la fin des exercices 1934—1936.

Total

8294 811 845

N 1984 | 1935 1936
LIABILITIES. — _ .
: PASSIY. . Mk ' Mk. D. Mk. ip.
Ii,ii).bmﬁes p:\;\;a&l‘: on demand: :
| Liabilities v :
|
Billts on cieoulation ... 111100} 1277 388 868 |1 1380 682 853 | —) 1630 120942 —
Comptes cowmamta” 1) 181126888 ul 40171659 |16 57181591408
Gurtont. Accounts of the TReASUY «.....ooooooooo. } ‘ 162 276 145 28% 161 706 964 (85| - 376 496 166 65
R s ia Bagus Lot 9767688(37 12173502 43| 2335573331
| Blite S Pencaisiement L1 216016(86  33971(25|  137038/50
e e ngor ... | 10965079|36] 24309958 (69 21266 150 |76
1& orelgn‘ %emng Ac;g;nfsm.nb.e;._ .................. } ! _ _ _ . 68 404 539 112
Sphery AR i) 592046404 22763701081 2141094385
Copital e 2} 1,000 000 000 |—!| 1 000 000 000 |—| 1 000 000 000 |—
Tonds de réaerws LSS 11}} 208767170|67] 262108 02744 312296 959 |68
Tmmoubls g mobiterx-vs. v L) 12000100\ 12000100/ — 12000100 —
Come profiss o portes ...y | (11185085677 100188 932 24) 101332603 |20
' Totall | 2976 768 29 (79| 8 377 674 186 (87| 4 188 145 991 |50
NOTE ISSUE.
EMISSION DE BII:LETS
Dl"l:tt ;o&;‘ssue notes:
70 w880n.
I e aptoy costam o Pormgor. -.......} | 1650 614542 |31) 1738 914 618 [51| 2 094 811 345 181]
L L} 1300000000 — 1300000 000 | 1200 000000 |-
Tooai} 2850 514 542 31/ 2938 914 618 |51 3294 811 845 81
g‘;’(‘lz émlmt of ugdss:;g: ;
880N
S Grmlaon o) 97708868 | 1360 662 258 | 1690 120942 —
s engugements 3 v -1 <r-ere. .11} ST02TL2T0|35) 622 694 77419/ 1082395 486 62
Monians ron. widhes des ridite do catse oonsents 1} | 66769717|80| 7451939880 76004952 76
e Aot of eme 1 | 1714 424 850 |15( 2 077 896 525 (99| 2788 521 381 38
Rovorss a-imiseion do vitlels:
erve tssion de
o gt " 111111111 )| 898069.108(31) 413901 963197 167 465 750 88
D P measion Do s ooreinas aupptimeniaire) | 538080 583 |85 448816 128|556 338 824 213 |55
Résores tolale e Reserve )| 1136089 692 [16] 861018 092 [52| 506 289 964 |43
Total)'| 2 850 514 542 (812 988 914 618 [51 81
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25. Profit and Loss Accounts of the
Compte profits et pertes de la

19279 1930 1931
1 S S —
Mk, D. Mk ‘p. M. D

CREDIT. i
: RECETTES. .
1|t o O o Finianas .11 }| 112100 294(95| 72691880 (59| 67889 463 |57
B | e O O o s o .10 j| 3040103095 3222088877 2646835730
8 | O Bomations ool 81045448 |70| 32690549 (82| 35954 900 (80
4 ' 431802602 1248201547 8090582 |48
5 7879683 40| 722692984 8614898(26
6 Renlyées sur’créances } . 5 250 {34 28339 20 413135
Totall) 185 749 734 (36| 157 340 603 |69 147 008 615 |76
DEBIT.
-DEPENSES.
| Borsomned IIIIIIIIIII ) T608788]85) 8207164120 827963915
8 | Bemetons Lo} DM TBYIEE 65T490180) 63185380
TFees to the Bank Supervisors and their Expenses

9 Hw & frais des Délégués qumm} 153 886 {80 150 267 |65 1538 280 [—
10 | Gosb of manufacturing Bank Notes .........-H 339648865 3296355 (40| 3306 873 60
11| Dlors e I 2016827/08) 2085517|28) 193187807
12 ggt“"} °f§.w3°$w:t'€3nflﬁ§¢¢bh&' e } 21306 895 |60] 12 308384 55 2197297070
yg | Weithen off Furnlbure .. .....on.-oeeeeeee o 79 549 (35 113 624 (35 14087 |80
Totalll 3500962583, 26783803(87| 36290527 |82
14| Wi et . nn )] 160740108 188) 130651799 82 110718 087 94
grand total}| 185749 784 |36] 157 840 603 (69 147 008 615 |76




Bank of Finland for 1929-—1936.
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1932 1933 1934 1935 1936
5 6 7 j 8 9

Mk. p. Mk. p. "Mk, ! ». Mk. p: Mk. p.
88 336 630 {20 63 850 885 |72 41 780 357. i11 38433 604 28 45 089 893 (20
27 969 942 (29 17157 434 |35 16 258 622 |30 13 634 394 125 12 261 244 |36
36 018657 |95 36 020 338 (15 39002044 (78] - 41033976 (11 37 436 206 {26
8045738 |73 1122 441 159 22 540 665 |40 14 998 559 (83 16 869 767 |22
9861 752 |48 7790039 (14 4750 094 |64 5686794 (25 391593873
7083 |55 — = N — = — |-
170 239 806 (20| 125941138 (95! 124 331784 [28) 113787828 |v2| 115578 049 |76
8293 314 |15 8323 841 |30 8 326 547 80 8371 879 175 8363 050 |10
604 045 |60 632 823 |95 733 978 30 778194 |20 781674 |—
160 472 |85 162 620 95 155 180 (80 167 860 |80 169 461 (80
1608 226 156 1804 481 |35 1663 477 |15 1983 437 |40 2574743125
2642917 68 2602 785 |71 ‘2093 703 56 2250 067 |33 2225 012 (36
41 708 833 |45/ . — = — = - — —_ |
31 497 {50 9209 150 18 044 |85 56 957 |— 126 605 (05
65 049 307 |78 13535 762(76| 12980 927 |46 13 598 396 |48 14 240 546 |56
115190497 |42) 112406376 |19) 111350856 |77| 100188932 24| 101332503 |20
170239805 (200 125941188 95| 124381784 28| 113787382872 115573049 76

R ot B W N e
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26. Appropriation of the Profits of the-
Répartition des bénéfices de la Banque

—

. I Of which:
Protits at Disposal
at the beginning of
- Year. th? Yea.r‘. . Transferred to . ;
Année. nll?bél'gf;e;& wg‘m mﬂfﬁfffa"f.‘ to Reserve Fund. Lsg{l ltiglj-n :g;llk Used fﬂ; s(s:(-)veru:lg
cemmtcg'l exer- T’m’é’;‘i‘“u Tffaél;dsf:if:‘zau c'l;n‘pmm de. Pour p%m:". les
B! 2 3 _ 4 5 8
o P. Mk |p. Mk, P Mk. P Mk, Pt
i _
1900 9 449 055 (37 — |—| 7091425 |82 — R
1901 6081776 19| - — |—| 1888792 |29 — = — =
1902 | 7960349 |02 — |— 2177967 |96 148831 139 - =
1903 9434112 |10 — j— 2251567 |51 - 34420 |92 — =
1904 | 11202826 |20 — |- 1755824 |47 — = — =
1905 | 13464903 146 = — |—| 5000000 — —_ = —_ -
1906 | 12233322 (26| - — = —_ = —_ | _ |
1907 | 17789470 |65 — |—| 10000000 |— 660000 |— — =
1908 | 12821563 |59 — |- 5032092 |94 S _ =
1909 7 896 406 |02 — |— 7679691 |62 216 714 140 — —[
1910 6369525 (56 — [—| 5915456 |32 454069 |24 — |
1911 8119392 |49 — |—| 7943613 [36| 175779 |13 — -
1912 8519 007 (76 — |—| 4045728 {61 326072 |08 — =
1913 | 11552566 |42 — |—| 4552566 |42 403 256 |98 — =
1914 | 14256151 |94 — |—| 3256151 |94 368657 (69 -
1915 | 16133282 |35 — — - - 329725 |02] 11808557 33;
1916 4000 000 |— — = — = — | — |~
1917 | 8198316 (52 — - S — || 8198316 [52|
1918 — |- — = - = = = - -
1919 — | — = — = — = N
1920 | 118115940 (91| 20284780(90| 68513389 |60 — || 8318368 (12
1921 | 101018591 |16 - — |—| 24193896 |67] 2497498 |75 S S
1922 | 146901204 |23 — |—| 82292713 |83 124233 (13{ 19941271 (86
1928 | 39505065 |72 — = — |=| 6000000 |— — =
1924 | 46960400 (92 — |- — = —_ = — =
1925 | 112334029 (92| 111651395 (26 682634 (67 C—_ = — =
1926 | 82673890 (13 — |~ 82673890 (13 — |~ — |
1927 | 107105977 |81 — | 107105977 |81 = = =
1928 | 116664657 |74 — |—| 116664657 |74 — |~ — |~
1929 | 144024140 (92! — || 144024140 (92 — = — —i
1930 | 150740108 |53 — |—| 75370054 |27 — = _ =
1981 | 130921 854 |08 — |—| 65645954 (17 — = - |~
1932 | 110993 987 {85 — |—| 55359043 |97 — = — —=
1933 | 115825441 |30 — |—| 5825441 |30 — |- - 1=
1934 | 112405 376 |19 — || 2405376 {19 — = — =
1935 | 111350 856 |77 — |—| 56350856 |77 — |- —_ =
1936 | 100188932 (24 — |—{" 50188932 |24 —_ | - =




Bank of Finland in 1900—1936.
" de Finlande en 1900—1936.
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Dont: Profits at Disposal at the end of the Year.
- Bénéfices non employés & la fin de Pexercice.
Used for other Pur--; . . ?alance from Year.
aBetaion of the Dist. (eot 2. he ‘%%‘ii“‘“"' Aunval Profit. | TP s,
Affects & d'avlres | Total s df;o;g -7';:8')- deBrénéﬁcq Total
e amoatt | (ool 3—1). A exeroice. (col. 9 + 20).
la Didte. ! . (col. 25-8).
T 8 9 10 11 12
Mk. p. Mk, D. Mk. p.| Mk. D. Mk, | p.
— | 7091 425 (82 2357629 55| 3724146 (64 6081776 (19| 1900
899011 (76| 228780405 3793972 14/ 4166376 |88 7960349 02| 1901
— |~ 232679935 b 633 549 |67 3 800 562 |43 9434112 |10| 1902
— |- 2285988 |43 7148123167 4054702 53] 11202826 |20| 1903
— = 17565624 147 9447201(73 4017701 |78| 13464903 46| 1904
— |—f 5000000 |— 8464903 46, 3768418 |80} 12233322 |26/ 1905
— = — |—| 12233322|26 5556148 39| 17789470 (65| 1906
© — |—| 10660000 — 71294701656| 5692092 |94 12821563 |59| 1907
T 71789470 |65 12821563 |69 — |=| 7896406 (02| 7896406 |02] 1908
— |— 789640602 — |—| 6369525 |56 6369525 56| 1909
— |— 63869525 |06 — | 8119892 |49 8119 392 49| 1910
— |- 811939249 — |~ 8519007 |76 8519007 |76; 1911
— = 4371 800:69 4147207 |07 7405359 (35| 11552566 (42| 1912
1000000 [— 595582340 5596743 (02) 8659408 92| 14256151 94| 1913
1000 000 |— 4624 809 |63 963134231 6501940 (04] 16133282 (35 1914
— . || 12133282135 4000 000-|—| — |- 4000000 —| 1915
— = e 4000000 (— 4198316 |52 8198316 |52/ 1916
— |— 819831652 — = - |- — | 1917
_— = — - — = e — -i—] 1918
— | — - —  |—| 118115940 91| 118115940 (91| 1919
— |—| 92176538(52| 25939402 (39| 75079188 |77| 101018591 |16| 1920
25939402 |39, 52630797 |81 .48887793 |35 98513410 |88 146901204 23| 1921
65500 000 |[—| 117858218 |82} 2004298541, 10462080 311 39505065 |72 1922
— |—| 6000000{—| 38350506572 134553356 (20! 46 960 400 {92 1923 |.
— = — |—| 46960400(92 65873629 |— 1123834029 {92| 1924
— || 1123834029 |92 " — |—| 82673890 (18] 82673890 (13| 1926
— |=—, 82673890|13 — |—| 107105977 31| 107105977 |31 1926
— |—| 10710597731 — —| 116664 6567 (74| 116 664 657 74| 1927 |-
— |—| 116664 657 |74 — || 144024140 92| 144024 140 (92| 1928
— |—| 144024 140|92 — |—| 150740108 (53| 150740108 53| 1929
75000 000 |—| 150 370 054 |27 370 054 (26| 130 551 799 82| 130921 854 (08| 1930
65000000 |—| 130645954 (17 275899 (91 110 718 087 (94| 110993 987 (85| 1931
55000 000 |—! 110359 043 |97 634 943 |88 115190 497 42| 115 825 441 (30} 1932
110000 000 (—; 115 825 441 (30 — |—| 112405376 (19; 112405376 119] 1933
110000 000 |—| 112405376 (19 — |—| 1118508566 |77| 111 350 856 |77| 1934
55000 000 |—| 111350 856 |77 — |—| 100188932 24| 100188932 (24| 1935
50 000 000 |—| 100188932 |24 —_ |— 101 332 503 |20 101 332503 :20! 1936




27. Funds of the Bank of
Fonds de la Banque de Finlande

I :
! Value of Bank ]
Year. ' Capital. : Reserve Fund. hﬁ;ﬁ‘;ﬁ‘?& d %&mﬁ? Total.
Année. - Capital. Fonds de réserve. Immeubles et Béndfices non ' Total.
: mobilier. employés.
e Ty " - .
Mk. p. Mk. p. Mk, | p. Mk. p. Mk, p.
1876 6000000 |—| 13727362 (69 - | — |—| 1972736269
1877 6 000 000 |— 9 000 000 |— — |—| 5717810(10; 20717 810 (10
1818 6 000 000 | — 9000000 }— — |— 755392644 22553 926 44
1879 6 000 000 |— 9000 000 |— — |—| 77350077 22753500 77
1880 6000 000 |— 9 000 000 |— — |—| 835424604 23354 246 |04
1881 6000000 —  -9000000|— 902.432 [66| 851321710 24 415 649 |76!
1882 6 000 000 |— 9000 000 |— 1040000 |— 1013413389 26174133 89
| 1883 6 000 000 |— 9000000 |— 119380670 584871974 22042 526 44
1884 6000 000 |—| 9000000 |—| . 119627934 730706465/ 23508 343 99
1886 6000000 |—| . 9000000 — 1197845(34) 9208678 (92| 25 406 524 26
1886 6000 000 ,— 9000000 |— 1265809 |71] 11036575(81) 27292 385 |52
1887 6 000 000 |-— 9000000 —| 130284367] 4772834|25] 21075677 92
1888 6000000 |—| 9000 000 |— 130284367 1436798 |44) 1773964211
1889 10000 000 |-— b 762 77 |76 130284367 228832730 193853 94678
1890 10000000 |— 6308368 11 1302843 167) 3925104)37) 21536 316 15|
1891 10000 000 |— 6 885 682 |60 1302843 67| 565704783 23845574 |10
1892 10000 000 |— 7457 470 |87 180284367 456801797 23 828 332 51
1893 10000 000 — 10000 000 |—, 1237692 92| 4535403 |38 25 773 096 |30
1894 10000000 (—{ 10000000 {— 1219576 |88 6073313 (09, 27 292 889 97
189 10000000 — 1283122536 1204093 87| 4361613|49) 28 396 932 72
1896 10000000 —| 13299254 |17 126713409 6258709 (70, 30 825 097 (96
1897 10000000 — 13812697 (18 1373206 49| 668167804 8176758171
1898 10000000 —| 14532123 51 135302889 = 7649531 65| 33 534 684 05
1899 10000000 — 15334621 |96 186133069, 944905537 36145008 01)
1900 10000000 |—| 22 426 047 |77 1319982 49) 6081776 19) 39 827 806 |46
1901 | - 25000000 |— 8814840 (06] 1278634/29) 7960349 (02| 43053 823 |37
1902 25000000 |—| 10992808 02 1237286(09] 9434112110 46 664 206 21
1903 25000000 |—| 13244375 (53 119593789 11202826 (20| 50 643 139 |62
1904 85000000 —| 15000 000 |— 1166008 (86| 13464903 |46/ 54 630 912 |32
1905 25 000 000 |—| 20 000 000 |— 1137291 {06] 12233322 (26| 58 370 613 32
1906 25 000 000 |—| 20 000 600 |— 1108573 |26| 17789 470 |65 63 898 043 |91

1y As the annual profit was in some cases disposed of before the closing of the books, the series in this
employé avant -que les atent été rendus, les séries de ce tabl ne correspondent pas jours exact: 4




'Finland at the End of 1876—1936.)
d la fin des exercices 1876—1936.!)
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! Value of Bank .
! Year. : Capital. Reserve Fund. P%mirag_m 'Il’)rios%gssa?? Total,
| Année. | Capital. Fonds de réserve. Immeubles et Bénéfices non Total.
: . mobilier. employés. .
7 8 9 10 11 12
| Mk, p- Mk, P. ' Mk. p. Mk. p. . Mk. iR
1907 | 25 000 000 |[—| 30000 000"— 1739855 [46] 12821563 |59 69 561 419 |05.
1908 25000000 |—| 35032 092 94 1927852 |06 7679691 (62| 69 639 636 |62
1909 25000000 |—| 42711784 |56 2351103 [60] 5915456 (32| 756 978 344 (88
1910 25000000 |—| 48627240 88 2498564 83| 794361336/ 84069419 |07
1911 25000000 [—| 56 570 854 |24 2546275 33| 841572861 92532 858 |18
1912 25000000 |—| 60616582 |85 2713499 61| 11552566 42| 99 882 648 88
1913 ; 25000000 —| - 65 169 149 |27 3061187 (94| 14256151 (94| 107 486 489 {15
1914 25000000 |—| 6842530121 337427698 16133282 35 112 982 860 |54
. 1916 25000000 [— 5894349971 364263299 4000000|—| 9158613270
| 1916 25000000 |—| 5894349971 356454470 8198316 52| 95 696 360 (93
1917 471562191100 -~ — |— — - — |- 4715219 (10
| 1918 4715219 |10 — I — |- — |- 4715219 10
1919 25000 000 |—| 68513 389 |50 3378368 (12] 2593940239 122831160 |01
1920 | 100000000 |—| 17707 286 117 5875866 |87] 48387793 35| 171970946 39i
1921 | 100000000 —| 50 000 000 |— 6000100 —| 69984257127| 225 984 35727,
1922 | 100000000 |— 50 000 000 |— 6000100 —| 39505 065 |72] 195 505 165 |72]
1923 | 100000000°—| 50000000 |—| 12000100 |—| 46960 400 92| 208 960 500 92|
1924 | 100000000 |—| 50000000 —| 12000100 |—| 11233402992 274334129 |92
1925 | 500000000 |— 5068263467 12000100 |— 82673890 [13| 645 356 624 |80
1926 | 500000000 |—| 133356524 (80! 12000100 |—| 107105977|31| 752 462 602 [11
1927 | 500000000 |— 240462502 (11, 12000100 |—| 116664 657 74| 869127 259 (85
1928 | 500.000 000 |—| 357127159 |85 12000100 |—| 144024 140 (92| 1013 151 400 |77
1929 | 500000000 |—| 501151300 77| 12000100 |—| 150 740 108 (53| 1 163 891 509 |30
1930 | 1000000000 —| 7652135504 12000100 |—| 130921 854 08| 1219 443 309 |12
1931 | 1000 000 000 |—| 14216730921 12000100 |—| 110993 987 85| 1 265 161 397 |06
1932 | 1000 000 000 (—| ~ 197 526 353 |18| 12000100 |—| 115 825 441 (30| 1 325 3561 894 |48
1933 | 1000000000 |—| 203351794 48] 12000100 |—| 112 405 376 [19| 1 827 757 270 (67
1934 | 1000000000 |—| 205757170 |67] 12000100 |—| 111350 856 77| 1329 108 127 |44
1935 1000000000 |—| 262108027 44| 12000100 |—| 100188 932,24 1 374 297 059 68
1936 | 1000000 000 — 312296 959 (68| 12000100 |—| 101332 503 ‘20| 1425 629 562 |88

table do not always quite correspond to those of the preceding table.

@ celles du tableau précédant.

Bank of Finland 1936.

Le bénéfice de Uexercice ayant été parjois

6
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28. Clearing Operations of the Head Office of the Bank of Finlah‘d

during 1917—1936.

Opérations de Clearing du siége central de la Bangque de Finlande
. en 1917—1936. '

Bank-Post-Bills. Cheques. Total.
Month. Mondais émis vor les Chéques. Total.
Mois.
Number. Amount. Number. Amount. Number. Amount.
Nombre. Montant. Nombre. Montant. Nombre. Montant.
1 | 2 | 3 1 5 6 7
Mk, p.| M, p. Mk, p.
1936 : .
January 46 040 | 483634481 (73] 64830 | 1345674940 (14 110870 1829 309 421 (87,
February | 37414| 873757558 |62] 55851 | 1188170889 (97| 93265 | 1561928 448 (49
March 38986 423210154 (18| 58736 1199261516 (81| . 97722 | 1622471670 (99
April 38664 42564406212, 63724 | 1182821790 |— 102388| 1608465852 |12
May 39613| 451005872|38; 65708 | 1214190492 |28| 105 821| 1665 196 364 |66
June 39364 | 473735801142 64781 | 1275186576 (19| 104 145 | 1748 922 377 |61
July 40405! 516163516 |84 67 030| 1408821596 [81| 107435 | 1924 985 113 |65
August 35284° 444345395 (98] 59567 1257121738(36| 94851 1701467 134 |33
September | 39492 485 125710(35| 66433 | 1482885979(31 105925| 1968 011689 |66
October 45761 577981209 (47! 76809 | 1538817502 (27| 122570 2116 798 711 |74
November ; 42 187 526 43018297 70 593 | 1376 715368 88| 112780 | 1903 145 551 85
December | 46 439 | 636 651335 (99| 74783 | 1671119827 (91| 121222| 2307 771163 (90
%‘m 489 649 | 5 817 685 281 195 788 845 116 140 788 218 |9211 278 494 | 21 958 478 500 |87
1935 | 480548 |5 224 506 797 10| 661 016 |13 828 762 552 |13|1 141 564 | 19 053 269 849 23
1934 | 485 726 | 4 600 699 470 |94 588 746 |12 497 272 316 |81|1 074 472 | 17 097 971 787 |75
1983 | 532703 | 4858 704 319 |35| 467 497 | 9913 270 028 |98/1 000 200 | 14 271 974 348 33
1932 | 563 218 | 4 624 728 648 |87/ 416 282 | 8 951 575 482 |46/ 979 500 | 13 576 304 131 (33
1931 | 639 575 (5202580727 (77 437 498 | 9591 224 508 |64!1 077 078 | 14 793 805 236 |41
1930 | 712394 [ 6 415 692 114 (31} 449 380 |11 694 058 015 |52{1 161 774 | 18 109 750 129 |83
1929 | 733 635 | 7 586 149 030 |06| 416 418 |10 413 600 742 211 150 053 | 17 999 749 772 |27
1928 | 778090 | 7738 201 135 |33| 387 160 |11 823 293 569 [87[1 165 250 | 19 561 424 705 20
1927 | 686 885 | 6723 163 155, (14| 290 219 [10 410 332 995 (23| 977 104 | 17 183 486 150 |37
1926 | 676 242 | 5 909 692 805 (29! 250 400 | 7 305 038 145 |85 926 642 | 13 214 730 951 |14
1925 | 607 559 | 5 034 950 288 (45| 184014 | 7102 964 096 [18| 791 573 | 12137 914 384 63
1924 | 556 950 | 4 800 365 706 (59| 161 6528 | 7127 966 262 |38| 708 478 | 11 928 331 968 |97
1923 | b46 406 | 4 583 748 079 |75/ 132 142 | 8 565 120383 |85 678 548 | 13 138 868 468 60
1922 | 422969 | 4 155 623 348 1921 89 537 6 161 083 917 |22| 512 506 | 10 316 707 266 |14
1921 |339 525 |3772820649 |[41) 73204 | 4461508484 (06| 412720| 8234 329 133 |47
1920 | 312290 3411784 863 (97| 62635| 3762157624 |48 874 925 7163 942 488 |46
1919 | 224 097 | 2073 019 377 68| 61 858| 3695409901 |14) 285 955 | 5 768 420 278 182
1918 | 167 894 | 1277 259 623 |83; 119 434 | 2 805 685 568 |71| 287 328 | 4 082 945 192 |54
| 1917 | 186299 770553 973 17, 36 3741 1083903 486 |10, 172673 1854 457 459 §27
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29. Clearmq Operatlons of the Branches of the Bank of Finland
during 1925—1936.

Opérations de Clearing des succursales de la Banque de leande

en 1925—1936.
Bank-Post-Bills. Cheqies. Total.
Branch and | Mandats émis par s Chagues T,
Succursale | —— -— -
et moig. Number. Amount. Number. Amount. Number. Amount.
Nombre. Montant., Nombre. Montant. Nombre. Montant,
1 2 3 4 5 6 7
Mk. P Mk. | p. Mk. p
1936 ! :
Turku ] 15894 | 136580120 55| 24403 | 444609198 61| 39 797 581 189 319 (16}
Vaasa 21767 | 248212454 89| bb418| 642656 838185; 77185 890869 293 |74
Oulu i 19116| 281843375 (24| 31916 | 643793486 (72]. 51032 | 925636 861 |96
Viipuri | 50959 | 465091626199 79394 | 1085 894 530 194| 130 353 | 1550 986 157 |93
Tampere [ 44214 23822877582/ 60808 884299684 47| 105 022 | 1122 528 460 |29
Jyviskyls 9706| 62812144 92| 15006| 135862683 |58 24712 | 198674828 |50
- Total 11 161 156 | 1432 768 498 41/ 266 945 | 3837 116 423 17| 428 101 | 5 269 884 921 |58
January 13 907 150527851 (88| 19710| 308 043586 (90| 38 617 . 458 571438 |78
February 11606 96 445 566 84| 19021 | 276123767|83| 30626 ' 372 569 334 |67
March 12192 96 765 636 (05| 20208! 261 096 250 (93| 32400 357 861 886 (98
April 12198 99771171 (06 20568] 27132473479 82766 . 371095 905 84
May 13868 | 114849676 (61| 22531 | 298198139 (14| 36399 : 41304781575
June 13435 | 120798786 15| 22615 | 308009 778168 36 060 428 808 564 83
July - 14144 115965716 {35; 23254 330034245 04| 37398 * 445 999 961 |39
August 12109 | 128747985 (48] 20571: 323824028 |47| 32680 447 572 013 956
September 13295 | 116421274 (45| 28264 351367221146 36 569 467 788 495 91
October 15328 | 160901938 (33| 26226| 893827844 (22| 41554 554 729 782 |55
November 13386 | 119228137 38| 28212! 386486 733)19] 36 598 505 709 870 |57
December 15689 | 117349757 84| 25765| 328780092(52| 414564 | 446 129 850 |36
Total )| 161 156 | 1482 768 498 |41] 266 945 | 3887 116 428 17| 428 101 | 5269884 921 |58
1935 . 185 137 | 1 284 842 315 |43| 267 004 ; 3 306 007 338 42| 452 141 | 4 590 849 653 |85
1934 1199 433 | 1 211 742 551 |09] 230 913 | 2 933 640 900 [79| 430 346 - 4 145 883 451 |88
1933 . |215251 (1150 216 341 |39 194 287 | 2 584 950 019 {44( 409 538 | 3 735 166 360 83
1932 232175 ! 1 278 091 755 |60} 169 766 : 2 291 987 903 |17: 401 941 : 3 570 079 658 |77
1931 283 876 | 1 542 257 149 (69 179 717 | 2 241 906 797 |b1| 463 593 | 3784 163 947 120
1930 .821 925 | 1 878 929 702 (12| 187 575 | 2 647 313 893 |83| 509 500 | 4 526 243 595 |95
1929 | 849981 2093 915 751 [93| 180 043 | 2 997 342 185 |79| 580 024 | 5 091 257 937 |72
1928 368 267 : 2499 689 181 65| 159 318 |3 021 372 723 22| 527 585 | 5 521 061 904 77[
1927 879295 . 2479 571 963 (90| 124 304 | 2 543737 060 (52| 503 599 | 5 023 309 014 42,
1926 360746 | 2 837 419552 (72| 94166 | 2 004 001 501 !17| 454 912 | 4 841 421 053 8!)I
1925 342661 12 142 295 293 92| 75 541 {1675 849 184 |75| 418 202 : 8 818 144 478 {67



. 30. Rates of
Cours du change
Gold Parity?)
Parité or?)

$ 1 =39.7056 Mk.
100 Mk. = § 2.5185

100 Crowns (Swedish, Danish, Norwegian, Estonian) =1,064.0631 Mk,
100 Mk. = 9.3979 Crowns (Swedish, Danish, Norwegian, Estonian). _

100 Francs (French) = 155.5625 Mk,
100 Mk. = 64.2828 Francs (French).

100 Guilders = 1,596.0000 Mk,
100 Mk. = 6.2657 Guilders.

100 Crowns (Czechoslovakian =117.6417 Mk.
100 Mk. = 85.0039 Crowns (Czechoslovakian).

- g g g ¥ 1
Date. f 2 5 % g i 5 2 g
Date. | % g g E 7 ¢ 2 2
g 8 * g
Mk. Mk, Mk, Mk. & Mk Mk, Mk. Mk.
January - 46:15 | 227: — | 1171: 1867: —| 805:25! 777: — |3133: — |1 500: —

46:15 | 227: — | 1171:
46:10| 227: — | 1171:
46:10 | 227: — | 1-171:

46:10 227: — |1171:
46:05 | 227: — [1171:

2

3 1856: —| 305: — | 777 —|8182: —|1499;: —
4

7

8

9

10 45: 95| 227: — |1171:
11

13

14

15

18656 — . 304:256| 776:— 3127 — |1496: —
1854: —; 304:25| 776:—|8128: — 1498:——.

1863: —| 803: 76| 7756:—|(3124:— 1497 —

1864: — | 303:75| 77b:—|3125: — (1497 —
1862 — | 304: — | 775:—|38127: — (1497 —
1862: — | 804: —| 775:—- (3125 — 1497 —

L1

|
i

45:90{ 227: — | 1171

45:80| 227: — |1171: — | 1852: — | 304: — | 775:—|3126: —|1496: —

- 45:85| 227 — [1171: —11849: —| 308:25 | 777:——|3123: —{1494: —

45:90| 227 —-11171: — | 1850: — | 303:25| 776: —|3124: —| 1495 —

16| 45:90| 227 — 1171: — 1850: —| 308:50 | 776 — |3 124: — | 1495 —
170 45:95| 227 — [1171: — " 18563: —| 803:50| 776:— |3126: —|1497. —|

18| 45:95| 227 — | 1171: — 1850: — | 303:25| 775: —|3123: —|1496: —

20 46:—| 227: —|1171: — 1850: —| 808: — | '7'76: —|3123: — | 1496: —

21| 46:—| 227 —|1171: — 1851: —| 303: — | 777: —|3123: — | 1497: —

22| 46:—| 227 — |1171: — 1851: — | 803: — | 777:—|3121: —|1496;: —

- 28|. 45:90| 2270 — |1171: — " 1849; — | 303: — | 776: —|3118: —|1494: —

24| 45:80(.227:— 1171
25| 45:60| 227 —1171:
27| 45:65| 227: — 1171
28| 45:65| 227: — (1171
29| 45:70| 227: —|[1171:
30! 456:65; 227: —!1171:
31| 45:60| 227: —{1171:

1848 —| 303:—; 776:—|3118 — | 1498: —
1848:— | 302:75| 776:— [3119: — 1492 —
1850:—| 303:25 | 776:— [3120: — | 1494 —
1850: —| 303:50 | 776: — |31922: — |1494: —
1850: — | 303:50 0 776: — |3121: — | 1496 —
1849:— | 303:25° 775 — 3117 — 1494 —
1850: —| 808:50 775 — {8118 —!1496: —

NN

') Tntil an international stabilisation of the exchanges has been definitely established the parities are
n'ayant pas entréc définitivement en vigueur, les parités sont données selon la valeur des devises avant 1931.



Exchange in 1936.
'@ vue en 1936.

- {according to the Law of 21/,51925).
(daprés la loi du /.5 1925).

£ 1 =193.2206 Mk.
100 Mk. = £ 0.5175.

100 Reichsmarks = 945.8388 Mk. -
‘100 Mk. = 10.5726 Reichsmarks.

- .f 100 Belgas = 5520848 Mk.
100 Mk. = 18.1182 Belgas. _ i
{ 100 Francs (Swiss) = 100 Lats = 100 Pesetas (Spanish) = 766.1200 Mk,

100 Mk. = 13.0526 Francs (Swiss) = 13.0526 Lats = 13.052¢ Pesetas (Spamish).

100 Lires = 208.9766 Mk. - [ 100 Zloty = 445.4289 Mk.
100 Mk. = 47.8528 Lires. 100 Mk. = 22.4505 Zloty.

4b

]
Q |
] : =] =
° % ! ?‘, ® E PooF = - g Date.
e .
|
Mk, | Mk | Mk M. Mk, | Mk | Mk Mk, | Mk
1141 —{1014: —193: —| — [1255:— |1495:— 634: — | 875: — | 4b: 80 January 2
1141: —1014: —'198:— | — |1255:—|14956:— 634: —|87b: — | 456: 95 i 3
1141:—|1014: —193: —| — . 1256b:—|1495:—]633: — |872: — | 45:95 4
1141 —[1014: —[193: — | — |1265:—|1495: — 633: — | 872: — | 46: — | 7
- |
1141: — 1014 —)198: — ] — [12b5;—|1495:—)633: — |872: —|4b5:90: 8
1141:—| 1014 —[198: — | — |12bb:— |1495: —|632: — | 871: — | 45: 90 9
1141: —;1014: —|{193: —| — |[1255:—|1495: —|632: —|870: — | 45:85 10
1141: —(|1014: —({193: — | — [1255:— |1495: —|632: — |871: — | 45: 80 11
1141:—|1014: —198: —| — |12b5:—|1495: —|632: —|871: — | 45: 70 13
11141: —i1014: —193: —| — [1256b:—|1490:—631: —|871: —|4b5: 70 14
;1141: —{1014: —|193: — | — |1285:—|1490: —631: —|871: —|45: 75| 15
1141 —1014: —)193: — | — 112066 —;1490: —|631: — |871: — | 45: 75 . 16
!1 141: —|1014: —[193: — | — |1255:—|1495: —|632: — |871: — | 45: 80 17
1141: —|1014: —193: —| — |1255:—|1490:—|631: — |871:—|45: 95 18
:1141: —'1014:—(198: —| — [12b5:—1490:—631: — 870: — (46: —| 20
‘1141:—(1014: —|193: — | — [1255:—|1490: —6381: — |870: — | 46: —. 21
1141:—'1014: —{198: —| — |12bb:— 1490: —|680: — |870:-— | 46:-.-: 22
+1141; —(1014: —192: —| — [1256: —|1490: —|630: — 869: — | 45: 90 | 23
(1141;—[1014; —)192:—) — 11255 — | 1490: —|630: — | 869: — | 45; 80] ’ 24
{1141; —|1014: —192: —| — |1256:—1490: —|680: — | 868: — | 45: 65 25
'1141: —1014: —{192: —| "~ — |1255: —;1490: —|630: — | 868: — | 45: 80 ' 27
:1141: —(1014: —192: —| — [(1255:— (1490: —(630: — | 868: — | 45: 80 28
i1141:—|1014: —(192: —| — |1255:—|1490: —|630: — | 869: — | 45: 80 | 29
. 1141: —11014: —|192: —| — 12556:—!1490: —|630: — | 868: — | 45: 75 30
{1141 —1014:—[192: 5| — [1255:—|1490: —i630: — | 868: — | 45: 70 | 31
quoted according to the -gold value of the currencies prior to 1931. Une stabilisation inter le des
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30. Rates of .
Cours du change

2 | o oz e |

Date. 2 g 2 g o 2 E E

Mk Mk Mk Mk Mk. Mk Mk, | Mk
February 1| 456:60| 227:—|1171: —{1850: —| 304 — | 775:—|3122: —|1498: —

3| 4b6:55| 227: —|1171: — | 18560;: —| 303: 75| 775:—|3122: —|(1497:
4| 45:361 227: — 1 1171: - |1847: —| 302: 75| 773: —|3112: —|1494: —
5| 45146 227:—|1171: —11848: —| 303:25| 773: —|3114: — | 1496: —
6| 45:45| 227 —|1171: —(1848: —| 303:25| 773: —|3116: — 1498 —
71 45:45) 227 —|1171: —|1848: —| 303:25| 773:—|3118; —|1499: —
8 45:40 | 227: - [1171: — | 1848: —| 303: —| 773: — |3114: —|1497:—
10| 45:40| 227: — | 1171: —1847: —| 303:25| 773:— 3114 —|1498 —
111 45:45) 227:—  1171; — | 1847: —| 303:25| 773: — 3118 — |1500: —
12| 45:60] 227: —|1171: —1849: —| 308: 50| 774:-—|8120: —|1501: —
13| 456:65| 227: —(1171: — | 1850: —| 303: 50 | 774:—|3120: —|1501: —
14| 45:751 227:—1171:—-|1851: —| 303: 50| 774: —|3120: —[1501: —
15| 45:60| 227: —)1171: —1850: —| 303: 76| 775: —|3122:—)1502: —
17| 45:55| 227: — | 1171: — |1850: —| 304: — | 775;-—|3124: ——|1508: —
181 45:70| 227: —[1171: —|1852: —| 304:50| 776: —|3131: —-|1507: —
191 45:70| 227: —|1171: — | 18b61; —| 304:25| 776: —[83128: —|1505: —
20| 4b5:65) 227: — | 1171: —1852: —| 304:25| 776: —|3127: —|1506: —
21| 45:60( 227: —(1171: —|1851: —| 304:256| 777:-—|3128:—|1505: —
22| 4b:65; 227: —1171: —18561:— 304:25| 776: —|3127: —!1504: —
24| 45:65| 227: —(1171: —[1850: —| 304:25]| 776: —|3128: —1504: —
251 45:60| 227: — | 1171: — | 1 849 303:50| 775:—|3123: —|1502: -
26| 45:65| 227: — |1171: —1849:---| 303: 75| 775: - |312b6: ---| 1 508: —
27, 45:65| 227: —|1171: —| 1 849 303: 75| Uib:-—13127:-—|1503: —
28, 45:65| 227: —|1171: —{1850: —| 304:25| 776: — 3128 —|1505: —
29| 45:65| 227: —|1171: —|1851 304:25 | 776: —|3129:-— |1 506: —
March 2! 4b5:60| 227: — |1171: —|18561: —| 304:25| 776:--,3129:—|1506: —
3i 45:60| 227: — (1171: —|1851: —| 304:25| 776: —|3129: —|1506: —
" 4| 45:60) 227 —i1171-—|1851:—| 303: 75| 776:—|3128: —|1503: —
5| 45:65| 227: — (1174: —|18562: —| 303: 75| 776: —|3129: —|1503: —
6| 456:65) 227: —|1171:—|18b1:—) 308:75| 777:—|3130: —'1503: —
7| 4b:65| 227 —|1171: —|1862: —| 303: 75| 777: —|3130: — | 1503: —
9| 45:75} 227:—|1171: —|1848: —| 303: — 1 776: —|3125: —|1500: —
10§ 45:75) 227: —|1171: —(1846: —( 303:25| '776: —|3127:-— | 1500: —
11| 45:70,-227: —|1171: —1847: —| 303:25| 776:—|3127: — |1500: —
12| 45:75| 227: —1171: — (1852: — | 303:50 | 776: —13129: —'1501: —
13; 45:85) 227: —:1171: — | 1851: —| 303: 50| 776: —i3128: —i1501: —
14| 45:85| 227: —;1171:—|1860: — 303: 50| 776: —|3127:—1501: —
16| 45:85) 227: —|1171:—(1850: —| 303: 50| 776: —1|3128: -—|1501: —
17, 46:751 227: —!11171: — 18561: —| 303: 75| 776: —|3129: — |1502: —
18 45:80| 227: —:1171: — | 1 850: 303: 75| 776: —13129: — 1501: —
o197 45:80) 227 —|1171: — | 1850:~-| 303: 76| 776: — 3129: —;1501: —

20| 45:85,227. —|1171; —|1861: —| 303:50| 776: —|3127: —|1501:

21| 45:90) 227 —|1171: —11852: —| 308:256| 776:— |3125: —;1500:
23| 45:90| 227: —'1171: —|1851: —| 303: 25| 776: —|3126:—:1500: —
24| 45:95| 227: —|1171; —|1850: —| 303: 26| '776: — 3125 - 1500: —
26 45:90| 227;-—11171; —|1848: —| 303: —! 777 — 3123: —1499: —
27| 456:951 227: —|1171: —|1848: —] 303: —| 777: —|83123: —|1499: —
28| 46:00) 227: —|1171: —|1846: —| 302: 75| 777 —[3119: — | 1498 —
30| 46:05[ 227: —|1171: -~ |1843: —| 803: — | 777: —3115: — | 1498 —
31|. 46: | 227: — | 1171: -— | 1840: | 302: 75| 776: — | 3114: — 1495: —
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Exchange- in 1936. — Continued.
a vue en 1936. — Suite.

1
(] o
(=]
2 E E g g = E 3 ? Date.
5 £ g g g B z g g Date.
Mk Mk Mk. Mk Mk. Mk. i Mk, Mk. MK.
1141: — [ 1014:— [193: —| — |1255:—|1495: —(631: —| 870: —| 45: 70 | February 1
1141: —|1014: —[193: —| -— |1265:-—|1495: —|631: —|871: —| 45: 70 3
1141: — 1014: —1192: —| — |125656:—|1490: —|630: —| 869: —| 45: b0 4
1141: —|1014: —{192: —| — [1255:—|1490: —|631: —|870: —| 45: 50 "B
1141: —|1014:— |192: —| — [1255:—|1495; —|631: —|869: —| 45: 46 6
1141: —|1014: — |192: —| — |1266:— 1495: —|631: —|869: —| 4b: 50 7
1141 —|1014: — |192: —| — |1255:—|1495: —|630: —| 869: —| 45: 50 8
1141: —[1014: —[192:—| — |1255:-——|1495: —|630: —| 869: —| 45: 50 10
1141: —(1014: —|192: —| — [1265:—|1495: —|631;: —| 869: —| 45: bb i1
1141: —{1014: —|198: —| — |12b5: —|1495: —[631: —|870: —| 45: 70 12
1141: — |1014:— | 193:—| — |1265:—|1495: —|631: —|870: —| 45: 75 13
1141:—|1014: —|198: —| — |1255:—!1495: —|631;: —|870:—| 45: 80 14
1141: —|1014:—|193: —| — |1255:—|1495: —|631;: —|870: —| 45: 70 - 15
1141: —11014: —{193: — | — |12bb:—|1495: —|631: —! 870: —| 45: 65 17
1141 —i1014: — 194 —| -— |12b65:-—|1500: —| 633: —| 873: —| 45: b 18
1141:-—71014:—|193: —| — |1255:—|1500: —|632; —| 872: —| 45: 75 19
1141: — [1014: -~ 193: — — 1 255: —| 1 500: —| 632: —| 872: —| 4b6: 70 20
1141: —|1014: —|193: —| - |1255:—|1500: —| 633: —|872: —| 45: 65 21
1141:—|1014: — [ 193: —| — 11255 —1500; — 833: —| 872: —| 45: 70 22
1141:-—-j1014: —([193: —| — 11285: —|1500: —| 633; —| 872: —! 45: 70 24
1141: —i1014: —(193: —| — |1266:—1495: —|632: —|871: —| 4b: 65 25
1141: —;1014: —|193: —| — |[1255:—|1495: —|632: —|871: —| 45: 70 26
1141; —:1014: —|193: —| — |1255:— 1495 —|632; —|872: —| 46: 70 27
1141:—[1014: —|[193: — — 1255: —| 1 495: —| 632: —; 872: —| 45: 70 28
1141: —|1014: —|193: —| ~— |1255:—|1495:—|632:— [ 45: 29
1141: — 1014 —198:—| — 112566 —|1495: —|632: — March 2
1141: —11014: — |193: —| — |1265: —|1495: —|632; — 3
1141: —[1014: | 193: — | — 1 266: —| 1495 —| 631: — 4
1141: —|1014: —[193: —| — |1255:—|1495:—|631: — 5
1141: — (1014 —{193: —| — |12565:—|1495: —|631: — 6
1141:—|1014:-—|193: —; — °|1255:—|1495: —|631: — 7
1141: —[1014:—[192: —i — [1255:—|1495: —|630: — 9
1145 —(1014:— 192: — | — 1255 —] 1495 — | 630;: — 10
1141:-~|1014: —|192: —| — |12556:—|14956: —|630:--- i1
1141: —11014: —|192: —| — |1255:—{1495: —|630: — 12
1141: —|1014: —|192: —| — |12565; —|1495; —|631: — 13
1141: —|1014:-~|192; — | — |1255:—|1495:—|631: — 14
1141; —|1014: —192: —| — |1255:—|1495:—|631: — 16
1141: —|1014: —|192: —| — |125b:—|1495: —|632: — 17
1141: —|1014: —|192: — — 1266: —| 1 4956: —| 632: — 18
1141: —{1014: —(192: — — 1266;: —| 1 495: —| 631: — 19
1.141; —|1014: — | 192: — | — | 12565;—|1495: — 631'— 20
1141: —}1014: —1192: —. — |1255:—|1495; | 631: — 21
1141: —|1014: —|192:—— . — |12b6:—|1495: —|681: — 23
1141: —{1014: —|192:— | — |1255:—|1495: —|681: — 24
1141 —11014: 1192 —: — 11255 —|1490;: —| 630; — 26
1141: —{1014:—|192: — — |1255:—|1490: —|630;: — 27
1141: —11014;: —[192: — — |1255:—|1490: —|630: — 28!
1141: —|1014: —|192: —{ — |1255: —|1490: —| 630: — 30 ;
— | 1255:-—1490: —| 630; — 31

11141 — | 1014 — | 192 — |




30. Rates of
Cours du chang_e

|
] = 1
Date. g g g g s g g g
Dae, g g g g F g 2 &
" B ” g

Mk Mk Mx Mk, Mk Mk Mk Mk
April 1| 46:—| 227 —|1171: —|1844: — | 302: 50 777 —|3114: —|1494: —
: 21 45:95| 227: — | 1171: — (1848: — | 802:50| 777: — {3118 —|1494: —
3| 45:95| 227: —|1171: —|1846: —| 802:50; 776:—|3115: — | 1495 —!
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| 46:06| 227: —|1171; — [18560: —| 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 — |8124: —|1499: -
17, 46:10j 227: —|1171: —|1851: —| 303:25| 778 —|3122: —|1498: —
18! 46:10| 227: —|1171: —|18561: —| 303:256| 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: —|18b1: —| 303:25| 778 —|3122: —|1499: —
23| 46:15] 227: — |1171: —|1851: —| 303:25| 778 — |3124: —|1499: —
24| 46:15| 227: —11171: —|1851: — 303:25| 778 —3124: —|1500: —
251 46:15| 227: —|1171: —|1851: —| 303:25( 778 —|3122: —|1499: —
27| 46:15] 227: —|1171: —}1851: —| 308:25| "779: —|3123: —|1500: —
28, 46:15| 227: —|1171: —|18561: —| 303:256| 778: —|3123: —|1499: —
29| 46:15| 227: — [1171: — | 1851: —| 303:25| 778 —[3123: —|1499: —
30| -46:10| 227: — |1171: —|1850: —| 303: —| 778 —|3122: —|1495: —
May 2| 46:10| 227: — [1171: —|1849: —| 303: —| 778 —|3121: —|1495: —
4| 46:05| 227: —|1171: — [1849: —| 302: 75| 778 -—[3119: —|1495: —
5| 45:95| 227: —(1171: —|1846: —| 301: 75| 777: —|3110: — | 1491: —
6| 45:95| 227: — (1171: — 1847 — [ 301:75| 778: —|83110: —|1489: —
7| 456:95| 227: — [1171:—|1849: —| 801: 75| 779: —|3109: —|1489: —
8| 45:80| 227 —|1171: —|1849: —| 301: —| 779:—|3100: — |1 486: —
9| 4b:65| 227: — (1171: —|1846: —| 300:560| 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: —11171: —{1846: —|.301: 50| 775: — | 3 094: — | 1 480: —
14{ 45:85| 227:—|1171: — |1 847 — | 802: — | 776:—|3095:— |1483: —
15| 45:90| 227: —|1171: — |1847: — | 302:25| 776: —|3100: — |1 485: —
16| 45:85| 227: —|1171: —|1847: —| 802: — | 776: —|3099: —|1484: —
18| 45:85| 227: —|1171: — |1846: —| 301: 75| '775: — |3 095: —|1483: —
19| 45:80| 227 —|1171: — | 1844: —| 301:25| 773: —{3090: —|1480: —
- 90| 45:80| 227: —|1171: —|1844: —| 301:25 | 773: —|3091: —|1480: —
22| 45:80| 227:—|1171: — |1844: —| 301:25| 774:—!3091: —|1480: —
23| 45:75| 227 — 1171: —i1842:—| 301: —| 772 —|3088: — 1478 —
25| 45:75| 227: — |1171: — |1841: —| 301: —| 772:—|[3086: —|1477 —
26 45:70| 227: —|1171: —|1840: —| 800: 75| 772: —|3086: — |1 476: —
27| 48:70; 227: — |1 171: —1839: —| 300: 76| 772:— |3 084: — |1475: —
28| 45 70| 227: —11171: —!1838: —| 300:50 | 77i:—|3083: —|1474 —
29| 45:60| 227: —1171: —;1836: —| 300: —| 770: — 3076:—|1472 —
30| 45:60|227: —|1171: —'1835: —| 300:-—| 770: —|3073: — |1470: —



Exehange in 1936. — Continued.

~
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@ vue en 1936. — Suite.
: i |
%O ] | = td = l =
¢ E 1 E g £ ! £ 2 103 Date.
MKk. Mk. Mk. Mk. Mk, Mk. Mk. Mk. Mk.
1141 —|1014:—|192: —| -— 11255 —|1490:--}630:-—| 867: -- | 45: 75 | April 1
1141: -|1014: —|192: —| — [1255:—|1490: —|630: -~| 867: -—| 45: 80 2
1141; - |1014: —{192: —| — |1255: —|1490: —| 630: —|867: | 4b: 85 3
1141: --|1014: —|192: — 1255:.—|1490: —]629: —| 867: — | 45: 80 4
1141: --(1014: -|192: | — |1255: —|1490:—|629:. —| 867: 45: 75 6
1141:-- |1014: —[192: — | — |1255: —|1490: —|629: —|867: —| 45: 80 7
1141: —|1014: —|192: —| — 11285 —|1490: - {630: —| 868: —| 45: 85 8
1141; -|1014: 192: —| — [1255: —|1490:-—{630: —| 868: -—| 45: 85 9
1141: 1014: - 192: —| — 11255 -~|1490: —|630: —|868: —| 45: 90 14
(1141: - 11014: —{192:—| — 1255; —|1495:-—|630: 868: 45: 85 15
1141: - |1014: --1192: —| — |1255:—|1495: - |630: —|868: 45: 80 16
1141: '1014: — 192: - 1255: —| 1 495: —| 630: --| 868: —| 45: 80 17 |-
1141:  (1014: {192 —| -— 1 255; | 1 495: —! 630: —-| 868: -~ 45: 80 18
1141: - 1014:--1192:—| -~ 1255: -—| 1 495: -—| 630: --| 869: -—! 45: 85 20
1141:--i1014: -1192 —— 11955 —|1495: .- 630: —| 869: —| 45: 85 21
1141: '1014: —|192: —1 — |12b65:—|1495:—|630: -|869:--| 45: 85 22
1141: - 11014: —(192: - —| — 1265: —|1495: —-1631: —| 869: -—| 45: 90 23
1141: ~|1014: -1192: -| — 12565 —|1495:-—[631: —|869: — 45: 90 24
1141: 1014: —|192: —| — |125b;—|1495: —|631: —[869: —| 45: 90 25
1141; -|1014:—[192: —| - |1255:|1495: —I631: —|869:~! 45: 90 27
1141:—|1014: - [192: - -| — |12565:—|1495; —|631: —; 869: —| 46: — 28
1141:  -|1014:-— 192 —| — 11265 —|1495:-—|631: —| 869: —| 45: 95 29
1141: - |1014: —|192: —| — |1255:—|1490:-—|630: —|868: —| 45: 95 30
1141: —[1014; —[192:—| — |1286:— 1490: —| 630: —| 867: —| 46: — | May 2
1141; —|1014: —|[192: - 1255: —! 1 490: —| 630: —| 867: —| 45: 95 . 4
1141; -|1014:—|[191:-—| — |1255:—;1490: —|628: —|865: —| 45: 90 5}
1141;--|1014: — [191: —| — |1256:—|1490: —|628: —| 865: —| 45: 95 6
1141; — 1014 —[191: -] — |12b5: —|1490: —| 628: —| 865: —| 45: 90 7
1141:-—|1014: —191: -| — |1255: —|1490: —| 627: —|864: —| 45: 80 8
1141: —{1014: —191: —| -— |1285:-—|1490: —| 626: —|863: 45: 65 9
1141 —|1014: —1191: —| — |1255: —|1490: — 626: —| 863: —| 45: 85 C11
1141; -|1014: —|[192: —| — |1255:—|1490: —|627: —|865: —| 45: 80 12
1141: - |1014: —|191:—| — |12B5: —!1490: —|626: —| 864: —| 45:70 13
1141;—|1014: —[191: —; - |1256: —|1490: —|628: —| 865: —| 45: 75 14
1141; -——|1014: — 192 -— — 11256: —|1490: —| 628: —| 865: -—| 45: 80 15
1141; —|1014: —[192: — — |1256: —|1490: —| 628: —| 865: —| 45: 70 16
1141; —{1014: —[192: -—! — 1255 —|1490; —| 628; —| 865: —| 4b: 70 " 18
1141; —(1014:—[191: - — |1255: —|1490: —|627: —| 864: —| 45: 6b 19
1141: -|1014: —[191:-—' — |1285:—|1490: —|627: —| 864: —| 45: 65 20
1141 —|1014: —191: —; -— | 1255:—I1490: —| 627: —[864: —| 46:65 22
1141|1014 — |19 — - |1255:—|1 490: —| 626: —| 862: —| 45: 60 23
1141; -|1014:—191: - — |12565--—|1490: —|625; -—| 862: -—| 45: 65 25
1141 -— 11014 — 191 —; — 1255: —1490: —| 625: —| 861: —| 45: 60 26
1141: —|1014:—|191: —:@ — 1 266: —| 1 490: —| 625: —| 860: -—| 45: 65 27
1141:- - |1014: —|190: — | 1255; — 1 490: -—| 625: —; 860: —— 45: 60 28
[1141: -|1014:—|190: —| — |1255: —i1490: —f624: —|859: --| 45: b5 29
1141; - |1014: —|190:—" — |1255: - 1490: —| 624: —| 859: —| 45: 50 30
Bank of Finland 1936. 7
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- 30. - Rates of

Cours du change

d . oz = 4 |
Date g . 5 i 3 & = g g -
: S 5 g = 2 & 2
i ;
Mk | oME Mk, Mk, Mk, Mk. Mk Mk
June 2. 45:60, 227: — [1171: — |1835: — | 300: —| 770: — |3 075: — [ 1471: -
3| 46:551 227:—-11171: —|1884: - 299: 75| " 769: —|3072: — | 1.469: -~
4| 45:30: 227: — | 1171: — |1828: — | 299: — | 766: — |8 060: — |1463: —
5| 456:36 227 —|1171:—|1829: — | 299:35| 766: —|3063: - |1464: —
6] 45:40] 227 —|1171: —|1830:—| 299:25| 767:-—|8064:-—|1465:;- -
8| 45:60( 227: — | 1171: —|1836:-—| 300: 75| 770: —|8085: — |1475; —
9| 45:55(227:—|1171; —|18383:—| 300:25| 769:--|3080: — |1473: —
10| 45:40| 227: — (1171: —1829: — | 299:50 | 766: — |3 068: — | 1 468; - -
11| 45:40) 227: — |1171: — |1 828: — | 299:25 | 766: — |3 065: —- | 1 466: -
12 45:85| 227: — |1171:-— |1 827: — | 299: — ! 765: — 3062 —|1464: —
13| 45:80| 227: — [1171: — [1826: — | 298: 75| 765: — | 3.060: — |1 462 —
15] 45:40| 227:-— |1171: —|1828:- .| 299:50 | 767 —|3072: — | 1468 —-
16| 45:25| 227: —|1171:—-|1824: — | 298: 75| '764: — |3 056: — |1 460: --
17 45:20] 227: — [1171: —11823: — | 298: 50 | 763: — |3 068: — | 1 459: —
18| 4b5:35( 227: — |1171: —|1825: — | 299: 25| 765: — | 8063: — |1 464: —
19| 45:30) 227: —-|1171: — |1824: — | 299: -~ | - 765: — | 8 060: — | 1463: - -
20| 4b:45| 227:-—{1171: —|1829: —| 299: 76| 767:-—|3072: —|1475; —
. 221 451401 227 1171: —|1831:—| 299: 75| 767: —|3076: — |1476: —
23| 45:45( 227: —1171: — [1831: —| 300: - 767: —|8076: — |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: —|1880: — | 800:50| 766: —|3085: — |1481: —
20| 4b:8b| 227 — |1171: —|1830: —| 800:756| 765: —|8086: —|1482: —
30 46:385 | 227: — |1171: — | 1830:— | 300: 75| 765: —|3085: —|1482:—
July 1| 45:40| 227:— [1171: 1826: — | 300: 75| 766: — :3 084: — |1 482: —
‘ 2| 45:36| 227: — |1171: —|1827:—| 800: 50| 766: — .3 086: —|1482: —
3| 45:35( 227: — |1171: — |1827:— | 300:25| 765: — ' 8085: — | 1481: —
4| 45:35| 227 —|1171:---|1827: — | 300:50 | 766: —-'3085: — |1482: —
" 6| 45:35) 227: —)1171: 1828: — | 300:50| 766: — 3088 —[1482: -
71 4b5:85| 227 — [1171: —|1828: —| 800:-60 | 766: — 3086: — |1482: —-
8 45:35|-227:—|1171: —|1828: —| 800: 50 | 766:—: 3084:— |1482:--
9! 45:40; 227: —11171; —|1827:—| 300:50 | 766:—|3084:--]1482; -
10| 45:40; 227: —|1171: — | 1827: — | 300: 50 |. 766: — |8 085: — |1 483: —
11| 45:35) 227: —|1171: —|1824;: — [ 299:50 | 765: — |3 080: — | 1 480: —
13| 45:30) 227:—-11171: —|1823: —( 299:50 | 765:-—[8079: - |1479 —
14| 45:307 227: —1171: —{1825: —| 800: —| 765: — |8 080: — | 1 480: —
15| 45:36| 227: —|1171: —|1828: —| 800: —| 765: — |8084: — | 1481: —
I

16| 45:30| 227:—|1171: --|1825:---| 300: — | 765: —'3082: —|1481: —
17| 456:30| 227: —|1171: ——|1827: — [ 800: —| 765: — 3081:--|1481: —
18| 45:30| 227: — | 1171: — | 1825: — | 209: 75| 764: —:8079%: — |1 480: —
20| 45:30| 227: —1171: —{1824; — | 299:50 | 764: — 8077: — |1479: —
21| 45:30| 227: . 1171: —|1825:—| 299: 75| 764: — 3077 —|1480; —
22| 45:35| 227: —|1171: —1{1825: —| 300: -— | 764: —,3078: —-|1481: —
23 45:35| 227: — [1171: —|1824:—| 299:50 | 764:— 3077 —|1480: —
24| 45:40| 227 —'1171: —|1828: —| 299: 76| 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: —|1828: —| 299: 75| 764: — 3078 —|1481: -~
| 30| 45:40| 227: — 1171: — | 1823: —| 299: 50| 764: — 3078 —|1481: —
31 45:401| 227: —;1171: —[1824: —1 299: 50| 764: — 3079 —|1481: —




Exehange in 1936. — Continued.
a:vue en 1936. — Suite.

| |
| § | r 2 ] Z g
g | ”E .‘e" 2 ] £ 2 z g _ Date.
i |
M. I Mk, Mk | Mk Mk | Mk Mk, | Mk | Mk
|
i 1141: - | 1014: — [ 190: - —_— 12585: —|1490; —| 624: —| 859: —| 45: 50 | June
11141: --11014: — 190' — — 1255: —| 1 490: —| 623: —| 858: —| 45: 40
11141 — ;1014: — [ 189: — — 1255: —| 1 486: — | 622: —| 857: —-| 45: 15
| 1143 - ! 1014: —|189: — —_ 1255: —|148b; —| 628: —| 857: —| 45: 15
'1141:—;1014: — {189 —| — 1256: — 1485 —|623: —| 857: —| 45: 25
1141: —:1014: —(190: — — 1 255: —(1490: —| 625: —| 859: — | 45: 45
1141 — | 1014: —|190: — — 1 2565: —| 1 490: — | 625: -~ 859: —| 45: 40
,1141:-—;1014: — | 189: —| — 126b: —| 1 485: —| 624: — | 858: —| 45: 25
i1141: — | 1014: — [ 189: — — 1 255: -—! 1 485; - | 623; —| 857; —| 4b: 25
1141: —[1014: —]189: -- — 1265 -—| 1 485; —.| 622: —| 856: —| 45: 20
1141; —(1014: —|189: —| -- 1255: — 1485: —|622: —| 856: - | 45: 20
i 1141: -11014;---{189: —| — 1255: — 1 485; — 1622: —| 8b6: —| 4b: 30
|
1141: —{1014: — | 188: -— — 1255: -—|1 48b: -- | 621; —; 854; -—| 45:15
1141: —|1014: — | 188: — — 1255: -— 1 485: —| 620: — 854‘ — | 45:10
*1141;-—1014: — | 189: —| -—- 1 255: —| 1 485: —1 620; --- 854: —| 45: 20
1141:--{1014: —|189: —| — 12556: —| 1 485; —{ 620: —!| 854: — | 45: 20
1141: —|1014: —(189: —| - 126b: —| 1 485; -.-| 622: —| 856: —| 45: 30
c1141: -11014:-—|189: — - - 1265: —| 1 485: —j 622: —| 856: --| 45: 25
"1141: -11014: —|189: — — 1 255: —| 1 485: —| 622: -—| 856: —| 45: 30
{1141: - —]1014: —] 189 — 12556: —; 1 480; —| 621: —| 855: —| 45:25
1141:—|1014: —|[190: — — 1 255; —- 1480: - [621: —|858: —| 45: 30
| 1141: —11014: —[190: —| —- 1255: -—|1480: — | 622: —| 858: | 45: 30
1141: -{1014: —[190: —| -—- 12565: —|1480: —|624: —| 858: —-| 45: 25
| 1141:-—|1014:—)190: —! — 1 255: —;1 480: —! 624: —| 858: —| 45: 20
11141:-—[1014: —|190: —: — |1255:—|1480;--|624: —|858: —| 45:20 July
1141: —1014:—|190: —: — 12565: —|1480: —| 623: —| 858: -—| 45: 15
1141:--|1014: —}190: -~ — 12556: —|[ 1 480: —] 622: —| 858: —| 45: 20
11141 —|1014: — | 190: — — 1255: —|1480: —| 622: —| 859: —| 45: 20
:1141: —{1014: —(190: —| — 1 25b: —| 1 480; —{ 622: —| 859: —| 45: 20
.1141; —1014: — | 190; — .- 1255: | 1 480: —| 622: —| 858: —| 45: 20
1141: —|1014: —190: — — 1255: —| 1 480: —| 622: —| 858: —| 45: 20
1141: — (1 014: —;190: — — 1255;: —| 1 480: —| 623: —| 859: —| 45: 25
|1141; —|1014; —|190: — — |12B5:;—|1480:--) 623: —| 859; —]| 45: 20
1141: —|1014: —[189:-—| — 1256: —|1475; —-| 622; —| 858; —| 45: 20
1141: - |1014: — | 189: — [ 1255: —| 1 475: —| 620: —|857: —| 45: 15
*1141: —1014: —: 189: — — 12b5: ——| 1475: —| 621: —|857: —| 45: 15
1141 — |1 014: — | 189: — — 1 26b: —| 1 475: —| 621; —| 857: —| 45: 20
11141 — | 1014: —|189: —1 — 1255: —| 1 475: —| 621: —| 856: - | 45: 15
. 1141:-—-}1014: — 189' N 126b: —| 1 475: —| 621: —| 867: -—| 45: 15
:1141: — 1 014: — | 189: — — 1 255: —| 1 475; —| 621: —| 856: —| 45: 15
"1141: —|1014: — | 189: - - — 1255: —| 1 475; —| 622: —| 857: —| 4b: 15
'1141: -|1014: —189: —: — 1255 —|1475: —| 621: —| 857: - | 45: 15
i1141: —11014: — |189: —| — 12565: —|1475: —| 621: —| 857: —| 45: 20
:1141: —11014: — | 189: —° — 1256: —| 1475: —| 621: —  857: —| 45: 20
1141: —|1014:-—.189: - E 1255: —-| 1 475; — | 621: 857: 45; 25

1141 — | 1014 — | 189: — 1285: —| 1475: —| 621: —| 857: - | 45: 30
11415 — 1014 — | 189 — ; 128b: |1 475; —| 621: — | 857: —| 45: 25
1141 — |1014: — | 189: — ; 1475: —| 621: — | 857 —| 45: 30 |

1955: —| 1475: —{621: —|857: —| 45: 30
12b5: —| 1 475: —|621: —|857: —1 45:301
1958: —| 1476; —|621: | 857 —| 45: 25 |

1141:—|1014: — | 189: —
1141:-—|1014: — | 189: —
1141 — 1014: — [ 189: —:

LT
|
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30. Rates of
Cours du change

2 % : & £
Date. g g % g 3 g z g
Date g g s . F ® g £ &
= o g | . = 2
) I
Mk. Mk. Mk. Mk, | Mk Mk, Mk, Mk,
August 1| 45:40) 227 —[1171: — |1824: —| 299: —| 764 — (3078 —|1479:—
. 3| 45:40; 227: — [1171: — [1825: — | 299:256 | 764: — |3 080: ~ |1 480: —
4| 45:40| 227 — | 1171: — | 1825: —| 299:26 | 764: —|3079: —|1480: —
5| 45:40| 227: — |1171: — |1824: —| 299: —| 764: —|83078: — 1478 —
6] 45:40| 227: — |1171: — |1824;: — | 298: 76| 764:---|3076; - -|1478; -~
7| 45:35| 227: — 11171: —[1823: —| 298: 50| 763: —|3076: —|1477: —
8| 45:30| 227: —1171: —[1821: —| 298: — | 762: — |307L:——|1474: —
10 45:35( 227: —([1171: —1821:—| 298:25| 762i —|3074: —|1475; —
11| 45:35( 227 —([1171: — |1821: —| 298:25| 763: —|3074: —|1476: —
121 45:35( 227: —(1171: — |1821: —| 298:50| 763: —|3075: —|1476: —
13 45:30| 227: —|1171: — [1821: —| 298:25| 763:-- [3074:— | 1475 —
14 45:80 | 227: — |1171: — [1821: — | 298: 25| 762: — (3071: — |1 474: —
15| 45:30| 227: — [1171: —|1820: — | 298:25 | 762: — 3072 —|1474: —
17| 456:30| 227 — | 1171: — | 1820: —-| 298: 25| 762: —|3072: —|1474: —
18( 45:80| 227: —[1171: — |1821: —| 298: 50| 763: —|3074: — | 1 475: —
19 45:25| 227: —(1171: — |1819: —| 298: — 762: — |3 070: — | 1473: —
20 45:25( 227 —(1171: —|1819: —| 298: —; 762: — | 3070: — | 1472;: —
21| 45:30| 227: —[1171: — |1819:—| 298:25| 763: —|3072:—|1474: —
22| 45:25| 2270 —(1171:— | 1818 — | 298: —| 763:—[3069: —|1472: —
24| 45:25| 227 —|1171: — {1818 —| 298: —| 763: — {3069 —|1473: —
257 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: —|306%: — (1473 —
28] 45:30( 227: — |1171: —|1819: —| 298: 25| 763: —|3072: — (1473 —
29| 45:2b) 227: —1171: — 1819: —! 298: —| 763: —{3070: —|1473: —
81| 45:25| 227: —|1171: —|1819: —| 298:256| 763: — |3071: —|1473: —
September 1| 45:25| 227: — |1171: — 1818 — | 298: —| 763: —|8068: — 1 473: —
. -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: 76| 762: —|3065: —|1471: —
5| 45:20| 227: —([1171: —|1816: —| 297: 76| 763: —|3066: —|1471: —
7| 456:20| 227 — (1171: — |1 816: — | 297: 75| 763: — |3 064: —|1471: —
8| 4515|227 —|1171: —|1815: —| 297: 50| '762: —|3061: — |1470: —
9| 45:05| 227;— |1171: —|1811: ——| 297: —| 760: —|3060: — |1 466: —
10| 45:05| 227:—— [1171: — |1 811: — | 297: —| 1760: — 3 050: — | 1 466: —
11| 4505 227: — |1171: —|1810: —| 296: 75| 760: —|3050: — |1 465: —
12| 45:06( 227: —|1171: —1810: —| 296: 75| 759: — |3 050: — |1 465: —
141 45:— ) 227: —|1171: —{1810: —| 296:50| 759: —[3050: — |1 464: —

15! 45— | 227: —|1171:

16| 45:---] 227: — |1 171:
171 45— | 227: —{1171:
18§ 4b: —| 227: — 1171:
19| 4b:--} 227: — | 1171:
21| 45 —| 227 —[1171:
22| 45— ) 227: —|[1171:
23 44:95) 227: — [1171:

1809: —1 296:50| 758: — |3 048: — {1463 —

1809: —| 296:50| 758: — |3 0560: —|1468: —|
1809: —| 296:50| 758: — |3 0560: — |1 463: —
1809: — 296:50 | 759: —|30561: —|1464: —

: 759: — | 3 050: — | 1 463 —
1809: —| 296:50 | 759: — [3050: — | 1468: — |
1808: —| 296:50 | 759: — (3048 ---|1463: —
1805: —| 296: —| 758 — (3040: — 1 461: —

1805:-—| 296: — | 758 —|3040: — |1 461: —

HEREEN
-
[ve]
(=
©
Ll
DD
©
=3
o
(=]

24| 44:95| 227: —11171:

||
ey
[v o]
S
e
|
DO
©
(=1}
-3
(=43

| 4505 2% — 1178 760: — | 3044: — |1 464: —
98| 46:10| 207 — |117: —|1847:—| — | E—| — _
29| 46:15| 227 — |1171:—|1815:—| — | 779:—|2538: — |1 068 —

30| 45:90| 227 —|1171: — |1 806: — 776: —|2553: - |1 067: —
1y Since September 11th nomtinal value. Des le 11 septembre valeur inelle.




Exehange in 1936. — Continued.
a vue en 1936. — Suite.

| i !
| g TR N i
e , B g g g & £ g § Date.
& g g g E 8 2 £ g Date.
g : = =
Mk, Mk | Mk Mk Mk, Mk Mk Mk. | Mk.
1141: —|1014: —| 180: — | — |1955:—|1475: —| 631: —|867: —| 45: 30 | August
1141 —[1014: — ;189: —| — [12b6:--)1475: —| 620: —|857: — | 45: 30
1141 —[1014: — | 189:—| -—— |12bb:—|1475: —} 620: —|857: -—| 45: 80
1141 —|1014:—1189: — | — |1265;:—|1475:—| 620:—-|857: —| 45: 85
1141: —11014: — 189 — | — |1255:~ |1475:—| 620: —|857: —| 45: 8
1141:— 11014 — 189%:—| - 1255: — | 1475: —| 620: —|856: — | 45: 85
1141: —|1014: 189 — | — |1265:—|1475: —| 618 — 855: —| 45: 30
1141: —(|1014: —1189: —| — |1258: ~|1475:—| 617: —|854: —| 45: 35

1141 —[1014: — 189:—| ~-- |12B5:—|1475 —| 617: —|864: — | 45: 35
1141: — [1014: —:189: —| — [12B56: —|1475: —| 617: —| 854: — | 45: 35
1141: —(1014: - | 189: — | - |12b5:—|1475: —| 615: -~ 864: —| 45: 30
1141; —|1014: —118%: —| — |12565: —|1475: —-| 615: —| 86b: —| 45: 30
1141: —(1014: —'189: — | — |12565:—|1475: —| 615: —]855: - | 45: 30

J1141:--(1014: —:189: —| — |1255:—|1475: —| 615: —|855: —| 45:30
1141:—|1014: —;189: — | — (1255 —|1475: —| 615:—|865: — | 45: 30
1141: —|1014: — | 188: — | -~ |1265:—|1470: —| 615: —|8b4: —| 45: 2
1141 —|1014: — | {188 —| — |12B56:—|1470; —| 615: —|854: —| 45: 25
1141: —|1014:--:188:—| — {1255:—(1470:—| 615:—854: — 45: 30
1141: —|1014: — 188 —| — |1255:—-1470: —| 615: —|8564: —| 4b5: 25
1141: —|1014: — ! 188 —| — |1985:—|1470: —| 615: —|854: — | 45: 25

1141: | 1014: — 188: — [ 360: —| 1 255: —|1470: —| 615: —| 854: | 45: 20
1141; —|1014: — 188: — | 360: —{ 1 255: ~-| 1 470: —| 615: —[8b4: — | 45: 20
1141; —[1014; — - 188: — | 360: —| 1 255: — [ 1'470: —| 615: —| 854: —| 45: 20
1141: —|1014: — 188: — | 360: —| 1 255: —|1 470: —| 615: —|855: ---| 45: 30
1141:--11014: -—; 188: — ; 360: — 1 255: —| 1 470: —| 615: — | 855: —| 45: 25
1141: —|1014: — | 188: -— | 360: —| 1 265: —| 1 470: —| 615: —|855: — | 4b5: 25

1141: — | 1014: — | 188: — | 860: —| 1 255: —| 1 470: —| 615: —| 855: —| 45: 25 September 1
1141; —|1014: — | 188: — [ 360: —[ 1 265: —| 1 470: —| 616: —|8b64: —| 45: 25 2
1141: —|1014: —| 188: — [ 360: —| 1 255: —| 1470 —| 615: —| 854: —| 45: 20

1 141:: 1014: — | 188: — [ 360: —| 1 25b: —| 1 470: —| 615: —|8563: —| 4b: 20

1141 1014: — | 188 — | 360: —| 1 265: —| 1 470: —| 615: —|853: —-| 4b: 20
1141:—|1014: — | 188: — | 360: —| 1 255: —| 1 470: —| 616: -—| 8563: —| 45: 20
1141: 1014: — ) 188: — | 359: —| 1 255: —| 1 470: —| 615: —) 853: —| 46: 15
1141: — | 1014: — 188: — (358: —| 1 25b: —| 1 470: —| 615: —|852: -—| 4b: 05
1141; —!1014: — | 188: — | 358: — 1 265: —| 1 470: —| 615: — 852‘ --| 45: 0b
1141: —|1014: — | 188: — | 358: —| 1 2565: —| 1 470: —%615: —| 852: — | 45: 05
1141: — | 1014: -—| 188: — | 358: — 1 255: —| 1 470: —| 615: —| 851: —| 45: 05
1141; —|1014: —}187: — | 358: —|12b5: —| 1 470: —| 615: —| 8b1: - | 4b: —
1141: — |1014: — | 187: — | 357: —| 1 265: —{ 1 470: —| 615: —|850: —| 45: —

1141: --|1014: — | 187: — | 357: —: 1 255: —{1 470: --| 615: —| 8560: —| 4b: —

1141: —1014: — | 187: — | 857: — 1 2b5: —| 1 470: —| 616: —| 850: —| 4b: —
1141; —-|1014; - | 187: — | 357: —|1255:— 1470: —| 615: — | 850: — | 45: —
1141:-—1014: — | 187: — | 357: —, 1 255: —| 1 470: —| 615: — | 860: —| 45: —
1141:— |1014: — 187 — | 3657: —| 1 2b65: — {1 470: -—| 615: —| 860: —| 45: —
1141;—|1014: — | 187: — | 357: —| 1 2b5: —| 1 470: —| 615: —| 849: —| 45: —
1141: —|1014: — | 187: — | 357: —| 1 255: — 1 465: —| 615: — | 848; - | 44: 95

1141: - |1014: — | 187: — [ 357: —| 1 255 —| 1 465: -—| 61b: —| 848: —| 45: —
11141: — | 1014: — | 188: — { 358: —| 1 256b: —- | 1 470: —| 615: —| 851: —| 45: 05

12
12

1141 — (101 —| — | — i1985:— _ _
12 615: —| 870: — | 46: 15
12 615: —| 870: —| 45+ 90

1141: —{1014: — | 192: — | 363: —
1141: —|1014: — | 192: —{ 362: —-




30. Rates  of

Cours du change

Date. g g E g ¥ 5 : g
b Mk, Mk. Mk, Mk | Mk Mk. Mk, Mk.
Oétober '46:05 | 227: — 1 171: 1841: — — 777 — | 2525: — [ 1-068: - -
46:20 1 227: — 11171 1845: —| 218 — | 779: —|2515: —|1063: -~
46:20| 227: — | 1171: 1862: — | 217: — | 776: — | 2476: —|1062: —

1862: —| 217:25 | 776: — | 2 440; — | 106L: —
1862 —| 218: ——| 7778 2453: — | 1 065: - - |
1862: — | 218: 75| 781: —|2483: —|1070: —
1872: — | 219: —| 782: — | 2494: —-|107L: —

1868: | 218:50 | 782: —|2484: —|1070; —
1868: — | 218: — | 780:--[2480: —|1069: - -

46:40| 227: —1171:
46:50 | 227:—|1171:
46:60 | 227: — | 1171:

9| 46:50, 227
101 46:40] 297:

1
2
3!
b! 46:20 227: —|117L;
6
7
8

HEEREN

1171
1171:

12, 46:45| 227: — (1171: —|1867: —| 218: 25| 780:-— | 2485: — |1 069: - |
13 46:40! 227: — | 1171: —;1865: —| 218: —| 780: —|2477: — | 1067: i
14, 46:50| 227: —:1171: — | 1868: —| 218:25| 781: —|2482: 1068: -
16 46:55| 227: —11171: — | 1868 — | 218:25| 782: — (2488 - |1068: —-!

16, 46:50| 227: —[1171:
17| 46:56| 227: —'1171:
-19| 46:55]| 227:—!1171:
20, 46:60| 227: —1171:

1871: —| 218: —| 1782: ---(2500:-—[1068: -
1870: —| 218: —| 782:— | 2506: — |1 068: —
— 1871:—| 218: 25| 782: —|2510: —-|1069; —
— : 1870: —| 218:25| 783: —|2500:- -|1069: —
21| 46:561 227: —|1171: 1870: —| 218: —| 783:-—(2500:-—11069:
22 46:5b' 227 —|1171: 1869: —| 217: 50| 782: —|2503: —-| 1 068: ---
23| 46:55, 227: —|1171:-—|1870: —| 218: — | 783: — | 2515:-—|1069: —-

24 46:55; 227:—|117L: 1870: —| 218:25| 783: —|2512: — 1069 — | .

26" 46:55| 227: — | 117L: 1870: —| 218:- 783: —|2510: -— | 1069: —

27; 46:551227.—|1171: 1870: —| 218: 783: —|2513: — | 1069: —-
1870: —| 218: 783: — [ 2513:--- 1 1069: —

98| 46:55| 227: — | 1171:

1870: — 218::- 783: —; 2518: —-|1069:

29 46:55; 227:-— | 1171:
30| 46:55| 227: 1171 1870: — | 218: 784: ---| 2 520: — |1 069: —
31| 46:55| 22T 1171 1870: — | 218: 78b: —| 2 522: — | 1 069:

Noveﬁlber 21 46:56| 227 —|1171: —{1870: — | 218: —| 785: —|2522: —|1069: -

46:55 | 227: — (1171: -— |1 870: —~ | 218: — | - 785: — | 2 520: — | 1 069: —
4| 46:55) 227:— |1171: —|1870: — | 218: | 785: — |2520:-— | 1069: —
5| 46:55) 227: — |1171: —[1870: —| 217:75 785:— |2510: — | 1 069: —-
6| 46:65|227: —|1171: —[1874: —| 217:261 786: — |2506: — | 1070: - -
7| 46:65| 227 — 1171:— 1875 | 217: 75 789: — | 2506: — | 1072 —

9 46:70| 227: — 117k —{1875: — | 217:75| '789:—|2508: — [ 1072: —
101 .46:70| 227: — |1171: —|1875: — | 217: 75| 789: — [ 2508: — |1 072: —
11 46:65| 227: — | 1171 | 1874: —| 217:75| 788: —|2510: — [1071:---
12| 46:65| 227: — | 1171: — | 1874: - | 217:75| 788: —|2510: — 1 071: -
13| 46:65(.227: —|1171: —|1874: —| 217: 75| 788:—|2512: —|1071: —
14| 46:60| 227: — | 1171: —|1874: —| 217:76| 7787:-—|2513: —|1071: —

16| 46:556| 227 - | 1171|1872 —| 217:75| 787: —|2515: —|1070:-—

17| 46:55  227: —|1171:-—|1872:-—| 217:75| '786: —|2516: — |1 070; -—
18| 46:60| 227: — | 1171: — | 1873: —| 217:75| 787:—[2517: —'1070: —
19| 46:60| 227 — |1171: —|1872: — | 217:75| 787: —|2517: —|1070: —
-20| 46:55| 227:— [1171: —|1871: —| 217: 75 786: —|2517: —|1069: —
21| 46:56 227: —|1171: —|1870: —| 217:75 786' — 2518 —{1069: —
23| 46:55; 227: —|1171: —{1870: — | 217: 75| 786:—|2518: —|1069: —
24| 46:45) 227: — |1171: —|1869: —| 217:76| 785:-—|2520: — | 1.067: —
25| 46:55| 227: —|1171:—|1869: —| 217: 75| 785: — | 2520: — |1 068: —
26| 46:50; 227 —|1171: — | 1869: —| 217:75| 785: —|2520: — 1068 —
27| 46:50: 227: —|1171: —|1868: —| 217:75 | 785: — | 2520: — |1 068: —
28| 46:501 287:—|1171: —|1868: —| 217:'76 | 785: - 2523: — |1 067: —
80| 46:50, 227: — |1171: — |1867:— | 217: 75| 785: —|2524: — [ 1067 —

1) See footnote on page 52. Toir la 4ote au page 52.
%) On October 5th nowminal value. ZLe 5 octobre wvaleur nominelle,



Exchange in 1936. — Continued.

@ vue en 1936. — Suite.

55

g ~ ‘ o = ‘ = =
¢ g g | B Z = £ |5 2 Date.
5 = £ = B = z =
’ |
- Mk. Mk MEk. l Mk. Mk. Mk. Mk. Mk, | Mk.

11141: — |1 014: —| 192: —.5 362: — | 12656: —| — |615: - |872: 46: 05 | October 1
1141:—|1014: —| 192: — 361: -~ 1 255; — 615: —| 873: —| 46: 20 2
1141: —|1014: —| 192: —: 360: — | 1 255: —| 920: —| 615: —| 872: —| 46: 20 3
1141 — (1014 — “)192 — i')350 —|1255: —| 920: —| 615: —| 873: —| 46: 20 b)
1141: — |1014: — — [1255: - | 920: — ) 615: —| 875: —| 46: 40 6
1141: - 1014: — — | 250 ~112b5: —| 920 | 615: —{ 877: —| 46: 50 7
1141: — [1014: — — 250 — {1255 —| 920+ —| 615: -- | 878: 46: 60 8
1141: —(1014: — — 1 249: — | 1255: —| 920: —| 615 — | 878: —-| 46: 50 9
1141:—(1014: — -—  248: — | 1255: —| 920: —-| 615: —| 877: —| 46: 40 10
1141: —(1014: — | 165: — | 248:; -— | 1 255: —| 920: -- | 615: — | 877: 46: 45 12
1141:---|11014: —| 165: — ! 248: — |1 265: — | 920: —| 615: —| 877: —| 46: 40 13
1141: —(1014: — | 166: — @ 248: — | 1 265: — | 920: — | 615: - 877: —| 46;: 50 14
1141: —|1014: —| 166: -, 248:; — | 1 255; 920: — | 615: —| 877: —| 46: BH 15
1141; - {1014: —| 166: — . 248 — | 1 255: - | 920: -- | 615: — | 878: —| 46: 50 16
1141: —|1014: —| 166: — 248: — | 1 255: —| 920: —|615: — | 878: —| 46: 55 17
1141: —|1014:—| 166: — 248: — | 1255: —| 920: —|615: - | 878: —| 46: 5b 19
1141; —|1014: — | 166: — . 248: — 1 255; — | 920: — | 615: —| 878: — | 46: 60 20

|1141:---(1014: — | 166: —; 248: — | 1255: —| 920: -~ 615: - | 878: —| 46: 55 21
1141: —|1014: 166'~: 248: — | 1 255: —-| 920: —-| 615: — | 878: —!| 46:-55 22
1141: —|1014: —| 166: —_ 248: — |1 255: —-{ 920: —| 615;: —| 878: — ! 48: 55 23
1141: —|1014: — 166:—| 248: — |1 255: -—| 920: —| 615: — | 878: ——| 46: bH 24
1141:---11014: —| 166: — . 248; — | 1 255: —| 920: —| 615: — | 878: —| 46: 55 26
1141:---11014: —| 166: — i 248: — | 1 2565: —| 920: —| 615: —— | 877: —| 46: 55 - 27
1141: —|1014: — | 166: — 248: — | 1 265: —| 920: —| 615: — | 877: —| 46: 55 28
1141: —11014: — | 166:—; 248: — 1 255: -—| 920: —| 615;: — | 877: — | 46: 55 29
1141: — |1014: —| 166: — | 248: — | 1 255: —| 920: — | 615: — | 877: 46: bb 30
1141: —|1014: — ! 166: -—| 248: — |1 255: —| 920: - | 615: — | 877: —| 46: 55 31
1141: — |1014: — | 166: — | 248: — |1 255: —| 920: — | 615: —- | 877: —| 46: 55 [ November 2
1141: 1014: — | 166: — | 248: — |1 255: —| 920: —| 615: — | 877: —| 46: b5 3
1141: — |1014: —| 166: — | 248: — | 12b5: —! 920: —| 615: -~ [ 877: — | 46: 55 4
1141: —11014: — | 166; — | 248: |1 255: —| 920:---{ 615: — | 877: —| 46: bH b
1141: —11014: | 166: — | 248: — 11 255: —| 920: - | 615: —| 878: —| 46: 65 6
1141: — 1014 167: — | 248: — | 1255: - | 920: _—-‘615: — 879 — | 46: 65 7
1141:---11014: — | 167: — | 248: — | 1 265: —| 920: —| 615: -—| 879: —-| 46: 70 9
1141: --{1014: —| 167: — | 248: — |1 2565: —| 920: -- | 615: — | 879: - -| 46: 75 10
1141: —|1014:—| 166: — | 248: — | 1 255: —| 920: — | 615: —| 879: —| 46: 70 11
1141: —11014: — | -166: — | 248: — | 1 255: —| 920: —|615: — | 879 — | 46: 70 12
1141: —|1014: — | 166: — | 248: — |1 2585: —| 920: —| 615: - | 879: —| 46: 70 13
1141 —-1014: — |- 166: | 248; — | 1255: —| 920: — | 615: —{879: — | 46: 65 14
1141: — 1014 — 1‘66: — | 248 — | 1255: —| 920: —| 615: —| 879: —-| 46: 60 16
1141:--11014: — | 166: — | 248: — 1 2b65: —| 920: —| 615: —| 879: —-| 46: 60 17
1141: - 11014: — | 166: — | 248: — 11 255; —| 920: —| 615: - | 879: —| 46: 65 18
1141: —|1014: — 166: — | 248: --- |1 2565;: —| 920: —| 615: - | 879 —| 46: 65 19
1141: —|1014: — ! 166; -~ | 248: — |1 2565; —| 920: —| 615: —| 879: —| 46: 60 20
1141: —|1014: 166: -— | 248: — 1 255: —| 920: —| 615: — 879' —| 46: 60 21
1141 — 1014 —| 166: — | 248: — |1 255: — 920: —| 615: —| 879: 46: 60 23
1141: —|1014: — | 166: — | 248: — |1 255: — | 920:-—| 615: — | 878: —| 46: 50 24
1141: —|1014: — | 166: — | 248: — |1 255: —| 920: —| 615: —| 878: —| 46: 60 25 |
1141;—|1014: — | 166: — | 248;: — |1 255: —| 920: —| 615: —| 878: —| 46: 60 26
1141: —11014: — | 166: — | 248: — ' 1 255: —| 920: —| 615: —| 878; —| 46: 60 27
1141 — 1014 — | 166:— | 248: — | 1 255: —| 920: —| 615: —| 878: —| 46: 60 28
1141: —[1014: — | 166: — | 248: — | 1 255: —| 920: —| 615: —-| 878: —' 46: 65 30




30. Rates of
Cours du change

' — ——
= = &
Date. E g g g ¥ ¥ z w
Date. = g g g & £ g £
= £ “ £
Mk Mk. | Mk ﬁ[k. Mk. Mk. "Mk, |- Mk.
Docember 1, 46:40| 227 — |117%: — |1864: — | 217:75 | 783:--|2526: — | 1065: .|
2 46:40| 227 —|1171: — |1864: —| 217:75| 783: — |2524:-—|1066: ——
3| 46:45| 227 —|1171: —|1865: —| 217: 75| 1785 — |2525: — | 1067 —
4| 46:45| 227 —|1171: —|1867: | 217:75| 784:—|2526: —|1066: - -
5| 46:50| 227 —|1171:— |1867: —| 217:75| 784: —|2526:-— | 1067: —
7| 46:50| 227 —|1171: " |1868: —| 217:75 | 785: —|2527:-— | 1067: —
8| 46:45| 227 —|1171: — | 1867 — | 217:75| 1785: — | 2527 — | 1066: —
9| 46:40' 227: —|{1171: - | 1865: —| 217: 75| 784: —:2527: — | 1066: -
10| 46:50 227 —|1171: — |1868: —| 217:75| 1785 —|2527: — |1 067: —
11| 46:45) 227 — [1171: — | 1867 —| 217: 75| 784: —|2527: — | 1066: —
12| 46:45| 227 — [1171: — |1867: —| 217: 76 784: -—|2527: — ! 1 067: ——
14| 46:45) 297 — 1171 — 1867 — | 217: 75| 784: — |2526: — | 1 067: - !
15| 46:40] 297 —|1171: — |1867: —| 217:50 | 784: —|2526: — |1 067: -—
16| 46:40 297 —|1171: —|1864: —| 217:25| 784:-~|2524: — | 1067: —
17| 46:40} 927 —|1171:— |1868:—| 217:95 783:— | 2524:— |1 065: —
18! 46:40' 227:—|1171:— [1863:—| 217:35 783: — | 2529: —| 1 065: —
19] 46:40% 227: —|1170: — |1 864: — | 217:95 | 783: — | 2534: — | 1065: —
91| 46:40| 227 —|1171:— |1863:—| 217:25| 783:— |2536:— | 1065: —
92| 46:40 207:—|1171:— |1863:—| 217:25| 783:—|2535:— | 1065:—
23| 46:35! 297:—|1171:— |1863: — | 217:95| 783:—|2535:— ;1065 —
281 46:35, 927:—|1170:— |1862:—| 217:25 781: —|2537:— | 1 065: —
29| 46:30] 227 — | 1171 — |1862: —| 217:25 | 781: — | 2584: — | 1 064: —
30| 46:40| 227 — 1171 — |1864:—| 217:25| 781:—[2536:— | 1065: —
31| 46:40; 227:—|1171:—|1863:—|217:25| 781 —|2537:— 1064 —
1936 ! ' '
Highest M Y PPN IO R/ S DR S e
e } 46 70| 297: —|1171: — | 1875: — | 305:25 | 789: —|3133: — 1507 —
Lowest |2 R P T I PO PR
Lowest } 805 922 | 1170 — | 1808°— | 2070 | 7ed— |2 440 -
Average . . . . . . .
Moyenne } 45 sz‘ 227 — | 1171: — | 1844: 42| 280: 02| 778:79 | 2 944: 55| 1 376: 56

1) See footnote on page 52. Voir la note au page 52.



. Exchémge in 1936. — Continued.

a vue en 1936, — Suite.

Bank of Finland 1936.

g T ! - =
o E g P g o ) 5 g Date
sl g |8 E L F 0 | ELE| ] om
g ! ~ ’ =
: i ?
Mk. Mk. Mk. Mk. Mk. Mk. Mk, | Mk. | Mk. |
1141: —'1014: —| 166: —| 247 — |12bb: —| 920: —| 615;: —| 877: —| 46: 45 | December 1
1141: —|1014;: —|166: —| 247: — |1266: —| 920: —| 616: —| 877: —| 46: 4D 2
1141: —|1014: | 166: —| 247: — |12b5: —| 920: — 615: —| 877: —| 46: 50 3
1141:—|1014: —|166: —| 247 — |1255:——| 920: —| 615; —| 877: —| 46: 45 4
1141; —|1014: —|166: —| 247: — |1255: —| 920: —| 615: —| 877: —~| 46: 50 b
1141: —|{1014: —|166: —| 247: — |12656: —| 920: —|615: —|877: ——| 46: 50 Vi
1141: —|1014: ] 166: —| 247 — |12bb: —| 920: —| 615: —| 877: —| 46: 45 8
1141; —|1014: —|165: —| 247 — |1 2b5: —| 920: —| 615: ~-| 877: —| 46: 40 9
1141: —|{1014; - 165:-—| 247: — |1 2Bb: —| 920: —|615: —|877: —| 46: 50 10!
1141: —|1014: —|165: —| 247: — | 1255 —| 920: —| 615: —| 877: —| 46: 45 11
1141: —|1014: —|165: —-| 247 — |[1265: —| 920: —| 615: —| 877: —| 46:4H 12
1141; —|1014: —| 165: —| 247 1255: —| 920: —| 615: —| 877: —| 46: 45 14
1141; —|1014: —{165: —| 247 — ;1 2565; — 920: —| 615 —| 877: —| 46:40 15
1141: —|1014: —|165: - 247 — |12565: —| 920: —|615: —|877: —| 46: 40 16
1141: —|1014: —| 165: —! 247 — |1255:—| 920: —| 6156: —| 877: —| 46:40 17
1141: —|1014: —| 165: —| 247: — [1255: —| 920: —| 615: —| 877: —| 46:40 18
1141: —|1014: —| 166: —| 247: — | 12565:—| 920: —|615: —| 877: —| 46:40 19
1141: —|1014: —|165: —| 247: — [1255: —| 920: —| 615: —| 877: —| 46:40 21
1141: —|1014: —| 165: —| 247: — |[1255: —| 920: —|615: —| 877: —| 46:40 22
11141: —|1014: —| 165: —| 247: — | 12565: —| 920: —| 615: —|877: —| 46: 35 23
1141: —| 1014: —| 165: —| 247:— | 1265:—| 920: —|615: —| 877: —| 46:35 28
1141: —|1014: —|164: —| 247: — | 12565:—| 920: —| 615: —| 877: —| 46: 30 29
1141: —{1014: —| 1656: —| 247: — |1 255: —| 920: —| 615: —| 878: —| 46:40 30
1141 — 1_014:— 165: —; 247 — [1255: —| 920:—| 615: —| 878: —| 46:40 31,
1936
1141: | 106 | geatt | 1255:—| 1 s00"—| 634 a6 | gl | { Highest
1:—|1014: —{ 194: — — |1 : —|1500: —| 634: —{ 879: —| 46:70 {Mamhnum
! 2/ s She | s By /o Lowest
11141: —{1014: —| 164: | 247 — | 1255 —| 920: — 616: —| 848: —| 44:95 { we
35521/ - Minimtam
. . . . . , , . Average
1141: —|1014: —{ 184: 98 283: 37 | 1 255: —| 1 343: 56| 622: 49| 866: 36; 46:77 { Moyenne
)
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31. Average Rates of Exchange for Each Month
in 1929—1936. '

Cours moyens du change d-vue pour chaque mois en 1929—1936.

2 @ > g
Month. | 2 £ 2 g ) S E g 2 2 g | g £
Mois. g :g: § E = % ! é‘ & s % E E E
Mk | MK, Mk, Mk. Mk, Mk, Mk. Mk, Mk, Mk. Mk. | Mk, Mk,

1929 ’
January | 389: 70| 192: 73| 1 063: 23| 945: 58| 155: 73| 558: 15| 1 594: 96| 765: 33| 1 060: 19| 1 060: 79 119: —{208: 50| 1 065: 38
February | 39: 70| 192: 84| 1 062: 67| 944: 04| 155: 50| 553: 13| 1 592: 71| 765: 03] 1 060: 52| 1 060: 65119; —(208: 48] 1 065: —
March 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: —
April 89: 70| 192: 94/ 1 062: 17| 943: 10| 165: 88| BB3: —| 1 596: 68| 765: 63| 1 060: 80| 1 060; 40(118: 86(208: 58| 1 084: 20
May 89: 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: —
June 39: 70| 192: 83| 1 064: 95| 948: 96| 156: —| 553: —| 1 598: —| 766: 08| 1 060: 38| 1 060: 19118: 50(208: 50! 1 064: —
July 89: 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 1 065: 91| 947: 89| 156: 09) 553: 81| 1 594: 28| 765: 78] 1 060: 02! 1 069: 78|118: 50|208: 50| 1 063; —
September| 39; 70| 192: 80| 1 065: 59| 947: b4| 156: —| 554; —| 1 595: 06{ 766: 68| 1 059: 68| 1 059: 46{118: 28(208: 50| 1 068: —
October | 39: 70| 198: 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| 1 069: 25| 952: 06| 157: —| 557: —| 1 605: 65| 771: 83| 1 066: 27| 1 066: 35|118: 50(208: 56| 1 065: 58
December | 39: 70| 194: 10| 1 072: 68( 952: 85| 157: —| 557: 20| 1 605: 63| 773: 54| 1 067: 11| 1 067: 74/118: 50(208: 50| 1 065: 83

1930 : |
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: 501208 50| 1 065; —
Febma,ry' 39: 70| 193: 31{ 1 067: 05| 949: 90| 156: 05| 554: 88| 1 595: 56| 767: 75| 1 063: 29| 1 064: 67/118; 17|208: 52| 1 063: 21
March 39: 70( 193: 28| 1 067: 99| 949: 03| 155: 76| 555: 08 1 59B: 17| 769: 54| 1 064: 58| 1 064: 85/118: —|208: 50| 1 062: 28
April 39: 70| 193: 23| 1 068: 48 949; 04/ 155: 84| 566: —| 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: 89| 769: 20| 1 063: 28| 1 063: 22|118: —|208: 50| 1 061: 68
June 39: 70| 193: —| 1 066: 72| 947: 74 166: 01| 555: —| 1 597: 38| 769: 60| 1 063: 50| 1 063: 16/118: —|208: 50| 1 057 64
July 39: 70 193: 29| 1 068: 13| 948: 47| 156: 35 555: 46| 1 598: 77| 771: 94| 1 064: 51 1 064: 64(118: —(208: 50| 1058: 83
August 39: 70| 193: 50| 1 068: 57| 949: 33| 156: 36| 555: 75| 1 600: 82| 772: 67| 1 065: 26| 1 065: 54(118: —|208: 50| 1 061; —
September| 39: 70| 193: 14] 1 067: 68| 946: 85| 156: 09| 554: 38) 1 600: 78| 771: 26| 1 063: 48| 1 063: 72[118: -——|208: 50| 1 060: 62
October | 89: 70; 193: 03| 1 067:.02) 945: 91| 155: 917 554: 26/ 1 601: 42| 771: 76/ 1 063: 20| 1 063: 19/118: —|208: 50| 1 060: —
November | 39: 70| 192: 94| 1 066: 15| 946: 98| 156: 08| 554: 30| 1 599: 15| 770: 49| 1 062; 75| 1 062: 70|118: —I208: 46| 1 059: G8
December | 39: 70| 192: 95| 1 066: 28: 947: 53| 156: 16| 555: 19| 1 600: 22| 770: 90| 1 062: 80| 1 062; 84/118: —(208: 46| 1 059: —



Cours moyens du change d vue pour chaque mois en 1929—1936. — Suite.

31. Average Rates of Exchange for Each Month

in 1929—1936.

Continued.

| | |
5 &= é‘e ] 2] - E . § - J H =
Month. e 2 3 & = =1 @ o] o) 4 5 & 15
2 ; 5 ! o g 3 I : ;
|
I_ Mk, | Mk. Mk, Mk. Mk. MEk. Mk, Mk, Mk.' - Mk. Mk Mk. Mk.
1981 | o
January | 39:70{192: 87|1 063: 68| 944: 76| 156: 82|554: 20|1 598: 80| 769: 35| 1 062: 09/1 062: 04| 118: —| 208: 50| 1 069: —
February ' 39: 70{193: 02/1 063: 79 944: 66 155: 78/554: 13/1 595: 08| 766: 84| 1 062: 90(1 062: 89| 118: —{ 208: 50| 1 059: 29
March | 39: 70(193: 01)1 064: 03| 946: 04) 155: 55|663: 72|11 593: 08) 764: 74| 1 063: 01|1 062: 84| 118: —| 208: 50| 1 059: 28
Aypril ‘ 89:70(193: 07/1 064: 14| 946: 28| 155: 41:562: 67,1 595: 28 765: 35| 1 063: 12{1 063: 06| 118: —| 208: 50 1 060: —
May 39: 70{193: 241 065: 28| 94b: 97| 165: 45(663: 11|11 596: 97| 766: 42| 1 064: 121 063: 99| 118: —| 208: 50| 1 060: 74
June 89: 70{193: 28|1 065: 20] 943: 28| 155: 63553: 64{1 599: 30| 770: 90| 1 064: 26|1 064: 19| 118: —| 208: 50| 1 060: —|
July 89:70/192: 98|1 063: 84| 943: 07| 155: 89(554: 52(1 601: 01{ 772: 17| 1 062: 69(1 062: 56 117: 98] 208: 20| 1 058: 93
August | 39: 70{192: 99|1 063: 14| 944: 38| 155: 81|564: 341 602: 55 774: 84{ 1 062: 52|1 062: 30| 118: —| 208: —| 1 059: 85
September; 39: 83(185: 58|1 054: 63 941: 98| 166: 64/555: 22|1 607: 07| 778: 53| 1 050: 94/1 041: 71| 118: 82| 208: 36| 1 061: —
October | 46: 36/182: 191 079: 44/1 090: 81| 183: 08|651: 441 882: 22| 912: 89 1 035: 11|1 082: 67| 137: 93| 241: 02| 1 820: 67
“November | 51: 73|192: 73|1 081: 08|1 232: 40} 203: 04(722: —|2 085: 88/1 009: 281 068: 36(1 077: 76| 164: 66 268: 08| 1 367: 60
December : 66: 45(223: 81[1 244: 32[1 578: 44| 260: 85/926: 48/2 684: 68[1 207: 36| 1 228: 86]1 238: 44| 198: 60 341: 80| 1 777: 04
1932 .
January | 67: 80(232: 46{1 301: 08|1 606: 29| 266: 54|944: 542 727: 46/1 323: 13| 1 267: 42|1 281: 33| 202: 25| 343: 75| 1 812: 29
February | 64: 62(223: 12{1 246: 72/1 536: 36 254: 57/901: 84(2 611: 20|1 261: 84| 1 212: 96(1 228: 92| 192: 28| 335: 44/ 1 720: 40
March 60: 65/218: 931 198: 391 443: 96| 238: 64(846: 43|2 445: 74/1 174: 13| 1 185: 091 207: 09| 180: 91| 815: 30/ 1 616: 96
April 57:-75/216: 50|1 106: 881 373: 27| 227: 80|809: 382 341: 381 123: 54| 1 105: 42|1 187: 19| 171: 62| 208: 42| 1 549: 04
May 58: 93(216: 50{1 105: 79|1 403: 79| 232: 71|827: 29|2 392: 21[1 153: 50| 1-090: 38|1 184: 38( 1'75: 38| 304: 21| 1 589: 58
June B9: 53(217: 311 115: 63|1 411: 54| 234: 48/829: 832 410: 04/1 163: 17| 1 078: 88[1 187: 71) 177: 21| 305: 46 1 600: 42
July | 66: 24/285: 27(1 207; 88(1 573: 54| 259: 81/920: 4612 670: 19(1 290: 62| 1 169: 08(1 274: 35| 196: 65| 338: 65| 1 740: 77
August 1 67: 14/233: 19(1 198: 87|1 598: —| 263: 16{981: 672 702: 52|1 306: 74| 1 169: 15[1 244: 22| 199: 15| 343: 74| 1 764: 81
September) 67: 13(232: 90|1 195: 38|1 597: 77| 263: 09]930: 73|2 697: 69|1 296: 58| 1 171: 271 207: 85| 199: 81) 345: —| 1 767: 88
October | 68: 14/231: 72|1 195: 96(1 621: 19| 267: 64/947: 50(2 742: —|1 316: 58| 1 171: 46[1 204: 38| 202: 58| 349: 65| 1 738: 65
November! 70: 09)229: 631 221: 15{1 665: 92| 274: 73|973: 08)2 816: 69(1 349: 31| 1 173: —[1 196; 62| 208: 58| 359: 23| 1 794: 62
December | 69: 61|228: 14|1 246: 88/1 657: —| 271: 84/964: 60(2 798: 08[1 339: 56| 1 176: 681 184: 48] 207: —| 356: 36/ 1 796: 40




31. Average Rates of Exchange for Each Month
in 1929—1936. — Continved.

Cours moyeris du change a vue pour chaque mois en 1929—1936. — Suite.

- = & = E 9
Month. 2 & g g H 3 & g e B 7 5 g
< | 2 E = g § g 2 £ E & g E
Mos | BV | B | F | F g | 2 | F | S| E | B |'E|E
w g £ 2
|
' |
Mk. Mk. Mk, Mk. Mk. Mk, Mk, Mk. Mk, Mk. Mk. MEk. Mk. .
1933 |

Jannary 1 67: 68| 227: 16| 1 237: 72|1 609: 84(264: 21| 938: 72{ 2719: 961 305: 16{1 168: 92{1 151: 44|201: 48(346: 84[1 758: 80
February | 66: 36{ 226: 94/ 1 211: 191 582: 42(260: 35 927: 33| 2 673: 42(1 286: 13(1 163: 04{1 012: 67{197: 63(840: —(1 752: 08
March 65: 71| 226: 98 1 201: 12(1 571: 54|269: 85| 928: 81| 2 660: 69|1 279: 38|1 162: 65(1 012: 54/196: 73(338: 50|1 766: 35
April - 63: 59| 227: —| 1 192: 8211 560: 82(260: 47] 923: 41| 2 665: 91|1 278: 64/1 162: 50{1 012: 82 197: 64/341: 36|1 770: 68
May B7: 75| 227: —| 1 169: 86|1 583: 08|266: 03| 941: 88 2 717: 56{1 305: 04{1 157: 821 012: 48/201: 96(352: 96(1 818: 16
June 54: 99| 227: —| 1 168: 17|1 582: 17|264: 20| 987: 25| 2 697: 6711 296: 17|1 147: 29|1 013: —|200: 54|351: 18|1 756: 26
July 49: 07| 227: —( 1 171: 381 628: 81(266: 67| 950: 15 2 744: 92(1 315: 881 141: —|1 014: 77/202: 15/360: 96(1 192: 69
August | 50: b1| 227: —| 1 171: 96|1 650: 11/270: 90| 965: 48| 2 791: 67|1 337: 44]1 143: 221 015; —|204: 44{364: 37|1 212: 44
| September| 48: 82| 227: —| 1 172: —1 725: 23/282: 70|1 008: 04| 2 913: 50|1 399: 04|1 143: —|1 016: —|214: 58(380: 81/1 253: 65
October | 48: 71| 227: —| 1 172: —|1 726: 58)283: 421 009: 77| 2 920: 12|1 402: 73|1 142: 73|1 015: —|215: 92|381: 461 262: 58
November | 44: 49| 227: —| 1 171: —|1 690: 08/277: 23| 987: 77| 2 856: 04(1 371: 85|1 142: —|1 015: —[211: 12|378: 62|1 249: 92
December | 44: 89( 227: —| 1 171: —(1 655: 26/271: 77| 964: 39| 2 788: 70(1 342: 17{1 142: —|1 01b: —I207: 52(365: 61(1 250: —

1934 :
January | 44: 95| 227: —| 1 171: —|1 692: 20(279: 72| 992: —| 2 864: 84[1 879: 961 142;: —|1 015: —(212: 76{374: 52(1 250: —
February |45: 18| 227: — 1 171: —{1 755: 88292: 01(1 083: 79| 2 982:.88(1 433: 67(1 142: —{1 015: —{208: 79(888: 46(1 250: —
March 44: 64; 227: —| 1 171: —|1 770: 08(293: 88(1 040: 83| 3 003: 50|1 441: 63]1 142: —|1 015;: —[186: 25|388; 67[1 2650: —
April 44: 08| 227: —| 1 171: —(1 745: 17|291: 64/1 083: 75| 2 989: 83(1 430: 791 142: —{1 015: —|184: 50 378: 42(1 250: —
May 44: 49| 227: —| 1 171: —[1 756; 42|294: 33[1 042: 54| 3 021: 63(1 447: 92(1 142: —1 015: —|186: 67|379: 88[1 260: —
June 44: 98 227: —| 1 171: —|1 731: —|296: 93(1 051: 08| 3 051: 04/1 462: 32|1 142; —(1 015; —[187: 80/387: 48(1 250; —
July 45: 06| 227: —!{ 1 171: —|1 785: 54[297: 12(1 052: 88 3 051: 771 467: 92(1 142: —|1 015: —(187: 85/386: 81(1 250: —
August | 44: 85| 227: —| 1 171: —|1 764: 93298: 54|1 062: 89| 3 065: 59(1 477: 631 142; —|1 015: — [188: 41(388: 781 250: —
September| 45: 47| 227: —| 1 171: —|1 822: 20(303: 49|1 080: —| 3 119: 401 502: 64|1 141: 4011 014: 40{192: 16/395; 28|1 250; —
October |45: 97} 227: —| 1171: —{1 859: 59(304: 86|1 079: 74| 8 182: 41|1 508: 15|1 141: —(1 014: —{193: 81/396: 151 260: —
November | 45: 52| 227: —| 1 171: —|{1 829: 73/299: 94{1 062: 23| 3 076: 65(1 478: 731 141: —|1 014; —[190: '77|389:; 88|1 250: —
December | 45: 92| 227: —| 1 171: —|1 845: 22{802: 97(1 074: 09] 3 105: 13(1 488: —|1 141: —[1 014: —[192: 57/892: 74(1 260: —




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.

61

2 - & &
won | 20 E 1 ® 1 p o 2| 2 g | g | E|F|lF|E
Mos. | 2| 5 | E E " g 2 > 3 g | 2 | 8B g
la ' B ; E g s E
|
Mk, | Mk, Mk, Mk. Mk, | Mk. Mk. Mk. Mk. Mk. | Mk, | Mk | Mk
1935 .
January |46: 42| 227: —|1171: —| 1 859: 85305 :67|1 083: 383 131: 501 500: 08[1 141: — |1 014: —|194: 35(396: 351 260; —
February |46: 61 227: —|1171: — 1 869: 25(303: 08/1 087: 33(3 147: 50[1 507: 67(1 141: —(1 014: —(195: 20(395: B4(1 250: —|
March 47: 57| 227: —| 1 171: —| 1 921: 68(315: 23(1 096: 64(3 233: 84(1 548: 681 141: —|1 014: —|200: 48|398: 04[1 250: -—
April 46: 98| 227: —|1 171: —( 1 893: 35(310: 12 801: 74(3 169: 78(1 521: 65(1 141: —|1 014: —(197: 43|390: 22{1 250: —
May 46: 48( 227: —[ 1 171: —{ 1 871: 76|306: 14{ 787:12|3 142: 601 502: 16{1 141: — |1 014: — 194: 52(383: 44(1 250: —
June 46: 04| 227: —| 1171.:—| 1 863: 30|304: 40| 780: 91)3 125: 13!1 504: 35/1 141: — |1 014: —|193: 30380: 91|1 250: —
July "| 45: 84| 227: —{ 1171: —| 1 851: 19/303: 69| 7'75: 593 116: 74(1 501: 22|1 141: —|1 014: —|192: 30{377: 74!1 250: —
August | 45: 72| 227: —| 1 171: —| 1 845: 70|308: 01| 772: 48[3 099: 07|1 495: 96(1 141: —|1 014: —[191: —|376: 48|1 250: —
September| 46: 06| 227: —| 1 171:—| 1854: 44/303: 61] 776: 76|3 111: 16|1 497: 16|1 141: —|1 014: —191: 36/376: 52|1 250: —
October | 46: 30| 227: —| 1171: —| 1 864: —|305: 15] 780: 93|3 136: 781 506: '74|1 141: —|1 014: —{192: 96(378: 331 253: 70
November | 46: 14| 227: —[1 171: —| 1 856: 96/303: 98| 780: —|3 128: 9611 497: 50{1 141: — |1 014: —{192: 23(875: 85[1 2565: —
December | 46: 12| 227: —{ 1 171: —| 1 855: 27|304: 38| 777: 50|3 124: 50[1 495: 05(1 141: —(1 014: —|(192: 82(875: —[1 255: —
1936

January |46:90(227: —|1171: —| 1 851: 32|303: 59| 775: 843 123: 48(1 495: 80|1 141: —1 014: —|192:68] — |1 255: —
February | 45: 58) 227: —| 1 171: —| 1 849: 52(303: 73| . 774: 68/3 122: 24(1 501: 32(1 141: —|1 014: —[192:76] — |1 256: —
March 45: 81| 237: —{ 1 171; —| 1 849: 28/308: 44| 776: 24|3 126: —{1 500: 801 141: —|1 014: —{192: 24| — |1 255: —
April 46: 07] 227: —| 1 171: —| 1 849: 83|303: 04| 777: 65/8 121: 48/1 497: 57|1 141: —[1 014: —{192: —| — |1 255: —
May 45: 81} 227: —| 1 171: —| 1 844: 46301: 40| 774: 92|3 095; 29|1 481: 96(1 141: —|1 014: —[191: 18] — (1 265: —
June 4b:.39) 227: —[1171: —| 1 829: —|299: 63] 766: 29|13 070: 25(1 469: 96/1 141: —|1 014: —[189: 25| — |1 2bb: —
July | 45: 36( 227 —|{ 1 171: —| 1 825: 22 209: 99| 764: 853 080: 931 481: —({1141: —|1 014: —|{189: 83| — {1 255: —|
August 45: 311 227: —| 1 171: —] 1 820: 62{298: 35| 762: 92|3 072: 85/1 474: 88|1 141: —|1 014: —[188: 58!860: —|1 25b: —
September| 45: 19) 227: —{ 1171: —| 1 812: 52(206: 95| 762: 04|3 011: 13(1 432: 46/1 141: —|1 014: —!187: 92|358: 541 265: ~—
October | 46: 47 227: —|1171: —| 1 866: 33/218: 06] 781: 30|12 497: 19|1 067: 561 141: —|1 014: —|170: 64/264: 591 255; —
November | 46: 58| 227: —| 1 171: —| 1 871: 40|217: 76| 786: 86/2 515: H6|1 069: b2(1 141: —|1 014: —|166: 12{248: —|1 255: —
December | 46: 42( 227: —| 1171: —| 1864: 88/217: 51 783: 83|12 529: 17|1 065: 79(1 141: —|1 014: —|165: 25/247: —I1 255; —




32. Summary of Rates
Résumé des cours du
I :
Year, o New quk. . London, Stockholm. -
Annbe,| - - —— ; :
:Highe.st.i LoYve‘st. Average. [ Highest. Lo‘.vef!t. Average. | Highest. Lowest-._ Average.
‘Mozim. | Minim. | Moyenne.|| Maxim. | Minim. | Moyenne.|| Mawxim. | Minim. | Moyenne.
) Mk. Mk, Mk Mk, Mk. M. Mk. Mk. Mk.
1818 — @ — — |} 25:40 | 25:30 | 25:33 )i 139:10 | 18%: — | 139: 06
1882)F — | — — 95:45 | 25:35 | 25:36 | 139:30 | 139: 10 | 139: 23
1883 — | — — 25:35 | 25:35 | 95:35 |l 139:80 | 139: — | 189: 15
184! — | — — 25:85 | 25:35 | 25:35 || 139:30 | 189: — | 139: 14
1885 - — | — — 25:40 | 25:35 | 25:36 | 139:20 | 139: —.| 189: 13
18 — | — — 25:40 | 25:35 ; 925:36 | 139:40 | 189 — | 139: 11
1887 — — — 25:40 | 25:35 | 26:86 || 139:40 | 189: 20 | 130: 28
1888 1 — — — 25:40 | 25:85 | 25:36 || 139: 40 | 139: 30 | 139: 33
1889 — 1 — — 25:40 | 25:30 © 25:84 || 139: 40 | 189: 30 | 139: 31
180 — | — — | 25:45| 26:80 | 25:38 | 139:70 | 139:30 | 139: 34
1891 | — — — | 25:40 | 25:30 | 25:33 | 139:70 | 139: 40 | 139: 46
18927 — ' — — | o25:42 | 25:28 | 25:32 | 139:60 | 139:30 | 139: 38
18930 — | — — 25:50 | 25:32 | 25:38 || 139:60 | 139: 40 | 139: 49
1894 — — — || 25:25 | 25:23 | 25:24 | 139:30 | 139:30 | 139: 30
1805 | — — — 25:30 | 26: 25; 25: 27 || 139: 30 | 139:30 | 139: 30
1896 [ — — — 25:86 | 25 25§ 25: 29 | 139:30 | 189:20 | 139: 28
1897i — — — 26:96 | 25:17 | 25:23 || 139:20 | 189: — | 139: 02
1898 | — — — 25:38 | 25:20 | 25:29 | 189: — | 138:90 | 138: 97 ;
i 18991 — — — |\ 25:50 | 25:30 | 25:36 ! 139:10 | 13%: — | 139: 04 !
19000 — — — | -25:48| 25:36| 25:41 139:10 . 139:10 | 139: 107
: I ! i :
C1901] — — — | 265:40| 25:30 | 25:36 | 139:30 | 139:10 | 139: 29 |
1902 — — — | 25:38 | 25:32 | 25:36 || 139:30 | 139:30 | 139: 80
Ii 1903 | — — — ! 25:40 | 25:30 | 25:35 | 139:30 | 139:30 | 139%:80
I 1904 - — — — i 25:43 | 25:28 | 25:34 0 139:30 | 139:30 | 139:30 °
| 1905 — — — ' 925:40 | 25:30 | 25:37 | 189:30 | 139:80 | 139:30 -
L 1906 — — — 925345 2532 | 25:40 | 139:30 | 139:30 | 139: 30%
1907  — — — | 25:58 | 25:36 | 25:46 | 139:30 | 139:30 | 189: 80 |
i 1908 — — — 25:58 | 25:30 | 25:40 | 139:50 | 139:30 | 139: 43
S 19090 — — — 2544 | 25:31 1 25:38 | 139:50 | 139:30 | 139:33
L1910, — — — | 25:41 | 25:33 | 25:37| 189:40 | 139:10 | 139:28 °




of Exchange in 1881—1936.
change & vue en 1881—1936.
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i
i

Berlin.

Paris.

Amsterdan.

| 124:20

124: 40

- 124:10

Highest.
Mazim.

Lowest.
Minim.

Average.
Moyenne.

Highest,
Mazxim.

Lowest.
Minim.

Highest.
Magzim.

Average.
Moyenne.

JT.owest.
Minim.

Average,
Moyenne.,

Year.
Année.

| 124: 60

Mk. i

124: 55
124: 4b
124: 30

124: 40

124: 40
124: 50
124: 50

124: 60
124: 70
124: 70
123: 90
124: —

124: 30
124:.30
124: —

124: 10

124:10
124: —
124: —
124: 10
124:10

124: 30
124: 30
124:20
124:10 :
123:90 |

Mk.

124: —

124: 25

124: 20

124:20 !

124: 20

124: 20

124:20 !
. 124:37

124: 30
124: 10

124:20

124:20
124: 40

123: 90
123: 80

'123: 80

124: —
123: 70
128: 70
123: 80
124: 10

124; —
123: 90
124; —

0 124: —

123: 90

124: —
124: 10
124:10
123: 90
123: 90

Mk.

124: 22
124: 34
124: 27
124: 20
124: 21

123: 92

124: 28 !

124: 28
124: 37

124: 44

124: 45 -

124: 32

123:81 |
123: 84

124: 04
123: 80
123: 78
123: 96
124: 10

124: 04

123: 98
124: —
124: 02
123: 94

124: 03
124: 26
124: 17
124: 03
123: 90

Mk. | Mk

100: 20
100:-40 i
100: 50
100: 50
100: 50

100: —
100: —
100: 30
100: 30
100: 30

100: 70
100: 40
100: 30
100: 40
100: 50

|
100: 50 |
100: 80
100: 80
100: 50
100: 50

100: 30

100: 20
100: 20
100: 30

100: —
-100: 20
100: 30
100: 10
100: 30

100: 50

100: 40
£100:30 |
 100: 80

l 101: 10

100: 40
-100: —
100: —
100: 30
100: 80

£ 101: 10
100: 90
100: 90
101: —

101: —

100: 70
100: 70
100: 50
100: 50
100: 50

101:10 | 100: 70
101:50 100: 80
101: 50 | 100: 70
101: 20 | 100: 50

100:90 ' 100: 30

100: 20 .

Mk, Mk.

100: 01 | 207: 50
{ 100: 16 || 207: 50
100: 39 | 207: —
100: 47 | 208: —
100: 87 * 208: 50

|
i

100: 50 | 208: 40
100: 29  209: 50
100: 23 l 200: 50
100: 25 i 209: 50
100: 41 - 210: —

100: 30  209: —
100: 50 | 210: —
100: 55 © 210: —
100: 13 || 209: 20
100: 43 1 209: 20

100: 41
100: 25
100: 11
100: 53
101: 40 |

208: 80
208: 80
209: 50
;210 —
210: 50

100: 89 i
100: 85
100: 81 || 210: 80
100: 72 ! 210: 60
100:81 ; 210:30
]
100: 95 . 210: —
-101: 07 | 211: —

210: —
209: 50

100: 80 || 210: 50
| 100:60 || 210: —

101: 06 || 211: —

Mk.

207: 50
207: —
207 —
207: —
208: —

208; —
208: —
209: 50
209: 50
209: —

209: —
209: —
208: 80
208: 80
208: 70

208: 40
[ 208: 40
208: 80
208: 50
209: —

209: 50
209: 30
209: 30
209: 50
209: —

209: —
210: —
209: 50
209: 30
208: 70

| 209: 50 |

Mk.

207: 50
207. 17
207 —
207: 87
208: 23 |

208: 34
208: 85
209: 50

209: 20 .

209: — !
200:19
209: 38 ||
209:19 |
208: 97 &

208:71 |
208: 78 *

209: 40 ||

209: 14
209: 79

|
209: 90 |i
209: 49 ©
209: 65
209: 39 |
209: 88 |

209: 60 |
210: 52 *
210: 26
209: 86 |
209:43

1881
1882
1883
1884
1886

1886

. 1887

1888
1889
1890

1891
1892
1898
1894
1895

1896
1897
1898
1899
1900

1901
1902
1903
1904
1905

1906
1907
1908
1909
1910
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32. Summary of Rates of
' Résumé des cours du

Year. 1 New York. . London. : Stockholm., '
Année. |— - !; : - i— |
Highest. | Lowest. | Average. . Highest. | Lowest. | Average. |: Highest. Lowest. | Average. .
Magzim. Minim. | Moyenne. l Mazim. | Minim. Moyenne.i Mazxim. Minim. | Moyenne. '

Mk, Mk, Mk. || Mk, Mk, Mk. Mk. Mk. Mk,

1911 — — — l 95:42 | 25:80| 25:36| 139:40| 139:20| 139: 32;
1912 — — — | 25:43 | 25:30 26:36| 139:40| 13%10| 139:20!
1913 5: 23 5:28 ;. 5:23 © 95:43 | 25:30| 25:39) 139:50| 13%:—| 139:19
1914 5: 90 5:23 ; B:81 | 29:— | 26:33( 25:99| 150:—| 139:30( 141: 30;
1915 7:25 , 5: 90 6: 46 . 34:80 | 29:—| 31:29{ 210:—| 150:—| 170: 77%
1916 | 750 . %— | 7:23 7 36:50 | 33:50| 34:30(| 216:—| 192 —| 204:96]
1917 | 860 6:50 | w44 41:— | 830:50| 36:—| 360:—i 193:—| 235:56
1918 9: 90 6:50 8: 28! 47:50 | 80:50| 39:40| 310:—| 195:—| 262:70
1919 | 34:— 8:85 | 15:58 ' 183:60 | 42:10| 66:97| 740: —| 241:—| 382:97
1920 | 51:50{ 17:40 | 29:27 l 180: — | 65:70| 105:44|1000: —| 358:— | 589:53
1921 || 80:50 | 28— 52: 07 , 800: — | 107: —| 199:18|(1740: —; 610: —|1166: 25 i
1922 | 54:50 ) 85:25 | 46:62 . 287: — | 167:75| 205:88|(1895: —| 950: — | 1216: 77!
1923 | 40:76 I 35 85 | 87:42 ) 18225 162: 60 | 171: 101 095: — | 955: — | 998: 38,
1924; 40:44 | 39 70'_ 39:86 || 188: 10 | 168:85| 176: 23 |/1 071: 50 | 1036: 50 | 1 057: 93
1925 | 89:70 | 89:70 | 89:70 | 193:15 | 188:50| 191: 86|/ 1 071: — | 1 062: — | 1 066: 60
1926 || 89:70 | 89:70 | 39:70 |l 193:35 | 192: 55, 193: 0211 067: 50 | 1 060: 50 | 1 063: 75
1927 | 89:70 | 89:70 | 89:70 1 193:95 | 192: 65| 193: 091 074: — | 1 060: 50 1 065: 80
1928 | 39:70 | 389:70 | 39:70 , 194: 05 | 192: 55| 198:82(/1071: 50 | 1 062: — | 1 065: 25
1929 | 39:70 | 39:70 | 39:70 {I 194:20 | 192:65 | 193: 111 073: 50| 1 061: 50 | 1 065: 52
1930 i 39:70 | 39:70 | 39:70 ' 194:15 | 192:90 | 193:20( 1 071: — 1.065: — | 1 067: 38;
] : ! _ |
1081 | 74:95 | 89:70 | 43:54 245:85 | 160: —| 193:99 1358 — | 930: — |1081: 14!
1932 | 71: 90 | 56:70 | 64:89 - 240: — 216: 50 | 226: 491 329: — |1 040: — | 1 195: 06
1933 68: 35 ' 41:90 | 55: 03 227:50 | 226: 75| 227:01:1243: —|1162: —|1183:96
1934 | -46:55  43:85 | 45:10 | 287:— | 227 —| 297 —| 117 — [ 1170 —| 1170 —
1935 47:95 i 45:60 | 46:35 227:— | 227v:—| 227: — |1171: — |1171: — |1 171:—5
1936 | 46:70 © 44:95 | 45:82 | 227: — | 2927: —| 297 —{| 1 170: — | 1170 —| 1170 —



Exehange in 1881—1936. — Continved.
change a vue en 1881—1936. — Suite.
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Berlin,

Bank of Finland 1936.

: Paris. Amsterdam. . Year.
' Highest. | Lowest. | Average.i nghest Towest. Average. || Highest, | Towest. “I&:/erige—.!AnnéG'
© Magxim. Minim. Moymm.;i Mazim, | Minim. |Moyenne.|| Mazim. Minim. | Moyenne.
Mk. Mk, Mk, | Mk MK, Mk, Mk. Mk. ME.
128:90| 128:90| 128:90 101: — 100: 10 | 100:47| 210:30| 209:80| 209:95( 1911
124:20| 123: 65| 123:81| 100:80 | 100: 15| 100:52| 210:20| 209: 80| 209:99 1912
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| 214:49i 1914
|- — — 124:50| 110: — | 116:51) 800:—| 235 —| 261:81 1915
— —_ — | 128: — . 120: —| 122: 95| 320: —| 295:—| 304:99( 1916 :
— —_ — . 151: — 110: — | 127:58| 875:— | 260: —| 3807:10( 1917
160: — | 100: —| 131:08) 180: — | 110: — | 145:92| 467:— | 260: —| 380:97] 1918
114: —| 67:—| 85:57) 34L: — 162: —| 204:81|/1285: — | 3872: —| 599: 98| 1919
| 24— BL1:T5 ' 315: —| 107: —| 203:21|1583: —| 629: —| 980:37| 1920
97— | 18:—| b59:82| 580: —| 188: —| 890:29|/2547: — | 944: —|1738: 16| 1921
82:— | — 47| "11:47) 498: —| 242: — | 382:79(2040: — |1 385: — |1 790: 43 || 1922
—: b7 — —_ 300: — | 198:—| 227: 54 1618: — | 1 402: — | 1464: 06 || 1928
965: — 955: — | 955: — || 270: — | 141: — | 208: 73|/ 1612: — | 1 470: — | 1 526: 12| 1924
955: — | 950: — | 954: 98| 217: — | 148:50 | 190: —|{1613: — | 1 582: — | 1 596: 59 || 1925
950: — | 947 — | 948:52| 162: —| 83:—| 129:82{1601: — |1 589: — [ 1 594: 38| 1926
950: — |* 944: — | 946: 08| 159: — | 156: — | 156: 68| 1 607: 50 | 1 587: 50 | 1 593: 93 || 1927
952: —| 946: —| 948: 72| 167: — | 165: 50| 156: 27| 1 607: — | 1 598: — | 1 598: 67| 1928
953: 50 | 940:50| 947:50| 157: — | 155: 50 | 156: 12 |(1 606: 50 | 1 592: — | 1 597: 83 || 1929
951: — | 944:25| 948: 28| 157: — | 155: 50| 156: 10| 1 605: 50 1594: 50 | 1598: 92 || 1930
1765: — | 932: —1039: 93| 202: — | 155: 30| 170: 93;53018:—— 1 592: 50 | 1 755: 45 || 1931
1711: —|1349: —  1542: 83 280: 75 | 223: —| 254: 91 '2893: — | 2 296: — | 2 616: 33 | 1932
1764: — |1489: — :1630: 94| 289: 50 | 265: — | 269: 19| 2 985; — | 2 600; — | 2 764: 95 | 1933
| 1878: — |1685: — | 1775:94 | 307: 50 | 272: 50 | 296: 873 160: — | 2 798: — | 8 089: 78 i 1934
1952: —|1838: — (1866: 86| 320: — | 301:7H: 305: 67113289 — | 3080: — [3138:48 1935
18756:— | 1805: — | 1844: 42 305: 25| 217: — 280: 02!?3133:— 2440:—:2944: 55 |! 1936




33.

Lowest Bank Rate in 1867

Variation du taux inférieur de l’escompte de la Banque de Finlande

en 1867—1936.

1936.

|
Per ||

From To- cent. From To CE::':. i
Du Au Pour- Du Au | Pour-
cent, . cent.
1 " 2 3 4 5. [
|

. 1867 January  1[1868 March 19 6 [1914 Apil 1[1914 August 3| 5

1868 March 20 | 1869 December 31| 5 1914 August 411914 September 5 7
1870 January 11870 December 81| 4%/;|(1914 September 6| 1915 January 9| 6
1871 January 11876 December 31| 4 ||1916 January  10|1916 May 18| 51,

© 1876 January 11877 May 31| 4'/2(11916 May 191919 January 7/ b

1877 June 1|1878 Decemsber 81| B (/1919 January 8(1919 November 17} 6

i 1879 January 11879 December 31| 57/3(1919 November 18|1920 March 22| 7

| 1880 Janunary 1 |1880 August 81| 5 (1920 March 23|1920 November 9| 8

1880 September 1|1886 December 3| 471/,))1920 November 10|1922 Qctober 16| 9

i 1886 December 41890 March 17| 4 | 1922 October 171923 September 12| 8

1890 March 18 | 1890 November 17| 41/,4]]1923 September 13 (1923 October 271 9

1890 November 18 |1891 December 1| 5 ||1923 October 2811923 November 29| 8

1891 December 2 |1893 December 2| 57/,11923 November 30 |1924 March 5| 10

1893 December 31895 February 9| 5 [ 1924 Maxch 61926 Angust 14| 9

1895 February 10 |1895 October 3| 43/,111925 August 1511925 QOctober 29| 8
1895 October 4 |1896 October 20| 4 [ 1925 October 30 {1927 Maxrch 221 Ty,

1896 October 21 | 1898 October 17| 4%/,11927 March 231927 August 10 7
1898 October 18| 1899 October 41 5 1927 August 1111927 November 24 6%/
1899 October  5!1899 October 28] 57Y/,]|1927 November 25|1928 August 7] 6 |
1899 October 29 |1901 September 18| .6 1928 August 811928 November 15| 63/,

1901 September 191902 February 8| 5%, '192_8 November 161930 April a8 7
1902 February 9|1907 Febrnary 27 5 1930 April 29]1930 August 26| 6%,

1907 February 28|1907 November 6| 571/,11930 August 2711931 September 30| 6
1907 November 7|1907 November 27| 6 {1931 October 1{1931 October 1| 7Y,

1907 November 281908 August 7 61/25 1931 October 121931 October 25 9

1908 August 811908 September 19| 6 11931 October  26|1932 Febmary 12| 8

1908 September 20 { 1909 April 24 51/2:! 1932 February 13 (1932 April 18| 7
1909 April 951910 December 15| 5 1932 April 191988 January 31| 6%

1910 December 16 (1911 February 18| 51/, 1938 February 1/1938 June 2| 6
1911 February 1911911 May 16} 5 111933 June 311983 September 4} b5/p:
1911 May 17 1912 January 27 .41/z;i 1933 September 51933 December 19| & |
1912 January 28 i 1912 November 9| 5 i 1933 December 20 |1934 December 2| 41,
1912 November 10 | 1913 November 24| 6 , 1934 Decomher 3 — 4 |
1913 November 25° 1914 March 31, Bl |



3%. Yearly Average of Lowest Bank Rate in 1867—1936.

. .Moyenne du taux inférieur de l’escompte de la Banque de Finlande
en 1867—1936.
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Year,

1890

Year. Per cent. Year. Per cent. Per cent.
Année. Pour-cent. i Année. Pour-cent. Année. Pour-cent.
1 g ] 3 4 5 6
1891 5.0403 1916 51917
1867 6.0000 1892 5.5000 1917 5.0000
1868 5.2194 1893 5,4611 1918 5,0000
1869 5.0000 1894 5.0000 1919 6.1000
1870 4.5000 i; 1895 4.4333 1920 7.9139
li
1871 40000 | 1896 4.0972 1921 9.0000
1872 40000 | 1897 4.5000 1922 8.7944
1873 40000 | 1898 4.6014 1923 8.2972
1874 4.0000 1899 5.2056 1924 9.1806
1875 40000 1900 6.0000 1925 .8.5875-
i RN
1876 4.5000 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 1905 5.0000 1930 6.4917
1881 4.5000 1906. 5.0000 1931 6.5236
1882 4.5000 1907 5,5417 "1932 6.7667
1883 4.5000 1908 6.1611 1933 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
1887 4,0000 1912 H.1042
. 1888 4.0000 1913 5.9500
1889 4.0000 1914 5.6222
4.4528 1915 5.5125




68

35. Home Deposits in the Joint Stock Banks

Dépéts dans les banques commerciales a la

Month. 1929 1930 - 1931 1932
T 2 5 o 4 5
Mk, Mk. Mk. Mk,
January 7562621000 | 7513968400 | 7861931600 | 7680757300
February | 7462012500 | 7564418400 | 7843666200 | 7624309100
| Mach | 7625200000 | 7790185700 | 7805782400 | 17675653 600
 April 7629681700 | 7832231500 | 7795941600 | 7634422000
May 7568422700 , 8205708900 | 7778138400 | 7530283500
June - 7729764500 | 8282356100 | 7874427000 | 17637256800
Tuly 7659880200 | 8249987800 | 7888643000 | 7687638500
Angust 7628249900 | 8131204000 | 7793845700 | 17449136300
Septembor 7564125100 © 7977052000 | 7627814100 | 17275262700
October 7486583400 | 7895044600 | 7490910200 | 7150376300
November 7310750300 | 7678765100 | 7295743300 | 7039864800
| December 7481270100 | 7697826200 | 7378500800 | 7154740300
36. Home Loans granted by the Joint Stock
Préts intérieurs accardés par les banques
| Monsh. 1929 1930 1931 1932
L ; — -
Mk, Mk, Mk. Mk,
January 9560166300 | 9540120900 | 9213293000 | 8828860300
February 9637606600 | 9609044700 | 9248008700 | 8643093 800
March 9781722300 | 9595007000 | 9149722800 | 8531732800
April 9849993200 | 9525075700 | 9130926100 | 8573636500
May 9940730400 | 9535848900 9120332600 8 463 090 200
Juno 10046866200 | 9354416700 | 9036473400 | 8521965 600
July 9931384500 | 9149152800 | 8988012 000 8577838900 |
August 9891142700 | 9100162800 | 8971949700 ' 8531907000
September 9787980800 |. 9071903100 « 9076680700 . | = 8501513100 |
October 9800736200 |- 9191087900 | 9066296 700 8435528900 |
November . | 9667141800 | 9242814300 | 9080 158 000 8409536 800 |
December 9566070200 | 9200019900 | 8698257900 8221452300 |

1) For the years 1929—1934 deposits on deposit, savings and current accounts and home correspondents.
1929—1934 dépots a terme et 4 vue et comples couranis intérieurs. Pour 1935—1936 seulement dépots i terme et
%) For the years 1920-—1034 loans, cash credits, discounted bills and home correspondents. For the
_ préts, crédits de caisse, effels et compies courants intérieurs. Pour 1935—1936 seulement préts, uvances en compies



at the End of Each Month in 1929—1936.%)

fin de chaque mois en 1929-~1936.%)
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1933 1934 1935 1936 Month.
6 7 8 9 10
Mk, . Mk. Mx, M.
7331775900 | 7581537100 | 7678083300 | 7986490600 January
7423947900 | 7549556800 | 7711352100 | 7979785400 February
7525957900 | 7666907700 | 7895114900 | 8119359400 March
7573822200 ' 7679746700 | 7928434000 | 8251466100 | - April
7514592100 | 7659156900 | 7947910800 | 8179793400 May
7 601 998 800 ‘ 7028014400 | 8083016400 | 8443778700 June
7666565800 | 7857845800 . 8111625400 | 8438922300 July
7625791600 : 7917689100 | 8062626500 | 8410524200 |  August
7632893600 | 7841708600 | 7998492400 | 8454711100 September
| 7573662800 : 7824746300 : 7885680100 | 8466044000 October
| 7486963200 | 7908 473100 | 7849092300 | 8453998700 November
7497030400 | 7960241000 | 7966156800 | 8598 063900 December
Banks at the End of Each Month in 1929—1936.2)
commerciales d la fin de chaque mois en 1929—1936.%)
|
1933 1934 1935 1936 Aonth.
| 6 7 .8 9 10
! Mk, Mk, Mk. Mk,
| 8204566 400 | 7683346800 = 7478974400 | 7465598 400 January
8207852100 | 7686766100 | 7501958300 | 7541237200 February
'\ 8229026800 | 7657526000 | 7603904500 | 7519977800 | March
l 8265676700 | 7737658400 : 7650161100 | 7578639800 April
8174105600 | 7751567400 | 7641396800 | 7706376800 May"
8172985600 | 7766060900 . 7680698300 | 7658890300 June
8128568500 | 7622699700 | 7635446700 | 7535574500 July
' 8123178000 | 7536362900 = 7576236200 | 7387985300 August
. 8186095600 | 7615570800 | 7565567400 | 7410906500 Septerber
| 8100206700 | 7661095900 & 7570515400 | 7423733200 October
i 7912092700 | 7564650600 7546334600 | 7445782800 November
| 7630621800 | 7466528600 | 7448649300 | 7372869000 December

For the years 1935—1936 only deposits on deposxt and current accounts.

& vue. Les chiffres revisés pour 1935.

vears 1935—1936 only loans, overdrafts and discounted bills, Revised ﬁgures for 1935,
courants et ejfets Les chiffres revisés pour 1935.

Revised figures for 1935.

Pour

Pour 1920—1934
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37. Forelgn Credit Balanees of the Joint Stock

Crédits a l’étranger des banques commerciales

! Do, 1929 1930 1981 1932
e i s - g
| January 261 304 100 228 542 600 218 348 400 248 857 300
| Febmary 217775 600 215 679 800 225 445 400 193 172 000
March 201 227 300 202 961 700 209 923 300 209 816 100
April 167 859 000 222843400 | = 209 955 600 178 934 300
May 141 467700 422583900 - | 217879100 182377 900
June 188589 600 533 560 300 254 361 000 170 941 400
L July 236 853 000 637 119 200 285 245 400 177 829 800
' August 247 048 200 647 279 200 296 495 400 101 679 100
| September 281 905 200 591 744 200 205 037 000 97370 000
October 223557800 | 488022 600 167 146 100 87902 800
" November 199 604 100 269 718 000 207 877 500 116 823 700
| December 233 937 500 224 020 300 297 905 600 129767 500
38. Foreign Indebtedness of the Joint Stock
Dettes a l’étranger des banques
Mon. 1929 1930 1981 1932
S 2 3 } 4 5
MEk. . Mk. Mk. Mk.
January 491966100 . | 490863 100 321724100 176 768 600
February 551959200 510158 600 362 274 000 188 384 600
March 586 686 900 477 834 000 372 029 800 162 902 400
April 589 095 700 500 754 100 378606300 | . 153305600
May 608 374 300 499 135 000 368 958 200 161 977 900
Juno 633 032 700 487 572 500 308 203 000 186 197 600
July 543 808 600 390 024 000 265 132 700 151 157 700
August 527 233 300 387-559 400 243 423 000 157 701 200
{  Septembor 518 876 900 375 548 300 235 818 400 159 908 100
. October 525 712 000 391 781 300 165 735 700 155 799 200
| November 509 382 500 380 711 300 196 970 700 172 547 400
December 482 419 100 358 234 100 196 205 700 132272600 |

1) Balances with foreign correspondents and foreign bills.
2) Due to foreign correspondents. C

courants crédil

Comyptes couranis débiteurs el effets payables

/4

S.



Banks at the End of Each Month in 1929—-1936.2)
@ la fin de chaque mois en 1929—1936.")
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i étranger.

1933 1934 1935 1936 Honsh.
6 7 s 9 10
Mk. Mk, Mk, Mk.
145 934 000 392 692 100 676 920 000 493 881 900 January .
144 265 800 332 296 600 643 990 000 471122 600 February
148 675 000 276 715 000 459 419 700 518 198 900 March
139 275 400 233 321 000 420 790 100 471789 500 April
125 938 200 263 351 300 411 407 200 351191 300 May
196 637 900 - 324 882100 405 282 900 440119 900 June
269 680 700 314 619 300 452 799 000 532887 100 July
278 875 200 466 718 900 445186 100 609 904 700 August
273 968 200 459 531 100 461179100 703 568 600 September
264 946 400 879 835 700 366 237 000 608 583 900 October
278 591 800 441 744 900 302 997 500 598 728 500 November
327 431 400 618974 100 372 250 900 560 061 700 Decembexr
Banks at the End of Each Month in 1929—1936.2)
commerciales a la fin de chaque mois en 1929—1936.%)
1983 1934 1935 1936 Hlonth.
6 7 8 9 10
Mk. Mk, Mk, Mk,
120 355 900 175 365 800 225 924 300 202 330 600 January
124 264 000 169 638 200 230 860 700 178 337 100 February
120 877 000 169474 100 230 728 600 190 329 200 March
129 324 200 200 043 000 208 028 000 195 1568 700 April
144709 700 230 988 900 219 525 800 . 207417 400 ° May
189 536 100- 230 518 600 237 812 100 230328 100 June
183 165 700 265 305 500 254 849 300 192 419 000 July )
178 892 500 266 278 300 256 629 900 177 409 200 August
182 314 900 251 009 900 254 323 700 202522 800 September
186.235 900 272 084 500 253 903 300 214 813 100 October
182 913 300 215 982 500 248 187 300 222 381 700 Novemher
i 184 120 100 247316 300 190 402 700 250 662 000 December




72

Bank Supervisors, delegated by the Diet, and Board of Manage-
ment of the Bank of Finland at the end of 1936.

Les Délégués de la Chambre des Députés et la Direction de la Banque
: de Finlande a la fin de U’année 1936.

Bank Supervisors. .
Délégués de la Chambre des Députés.

TANNER, VAINO ALFRED, Chairman — Président.

Lagpensvo, Jaro Torvo, M. A. Vice-Chairman -— Vice-président.
Hzvo, Jomanx, PH. D, I.L. B.

VESTERINEN, VIHTORI

Ryomi, Hannes, M. L.

voN FrRENCKELL, ERIK. -

Krvrr, Eixo.

LEpPPALA, JUHANL _

JUNNILA, TAAVE ANANIAS.

Board of Mapagement.
Direction.
Governor. — Gouverneur. '
Ry, Risto HeEkki, LL. B.

Members. — Membres.

~ AF HeurLiN, LAUrI Oskar, M. A., LL. B.
Karvio, KY§sTL

BURGMAN, ADOLY.

Kiviarmo, Arri Kaarert, PH. D., ad. int..



