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I. REVIEW OF THE ECONOMIC 
POSITION IN FINLAND IN 1940. 

At the start of 1940 Finland was at war: the whole strength of the 
nation was devoted to repelling the enemy's attack. Economic activity 
connected directly or indirectly with purposes of defence was increased, 
while such activity in other respects declined and was even entirely para
lysed in some spheres. When peace waS at last concluded on hard terms 
fresh problems arose: aid for the families of those who had been killed 
and for the invalids, the care of the evacuated population and the provision 
of new sources of livelihood for it, and the replacement of the 'productive 
forces that had been lost, in a word the reconstmction of the country. 
Although the need for increasing the efficiency of the defences even after 
the conclusion of peace kept many men and many productive forces 
employed, and in spite of some important trade routes being closed by 
the continuance of the war between the Great Powers, partly restricting 
imports of essential foodstuffs, raw materials and other gpods and partly 
impeding exports, it was possible to revive peaceful productive activity 
by degrees. Industrial production, however, fell short of the results of 
the previous years partly owing to the losses occasioned by the cession 
of territory and partly owing to difficulties in regard to sales and the supply 
of raw materials. Agriculture suffered by the loss of territory, by the 
evaucated livestock succumbing to some extent and by the bad harvest 
that was due to drought. These circumstances tended, besides, gradually 
to increase the difficulty of the food situation in the country and to ne
cessitate increasing measures of control. The strain on the money market 

was relieved at the very beginning of the year by stocks being realised 
and was gradually converted into an abundant supply of money, although 
the credit requirements of the Government were unusually large on 

account of the existing conditions. 
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Economic policy of the Government. The direction adopted by 
the economic policy of the Government by the force of circumstances 
in consequence of the outbreak of the war between the Great Powers in 
the latter half of 1939, was maintained and accelerated by solicitude for 
the economic life of the country during its own winter war. The guiding 

and controlling activity of the Government was continued in 1940 and 
extended to more and more spheres, as it. proved to be necessary. Price 
control, rationing of articles of consumption and the distribution of other 
important products were extended and made more severe. It is specially 
worth mentioning the decision of the Government concerning the control 
of prices for and trade in articles· of public consumption, by which it was 
intended to stabilise prices at the level, at which they stood on October 
15th, 1940, though the Ministry of Supply was empowered to raise them 
above ·that level in case of necessity. A special section of Government 
activity in the economic sphere consists of the legislation, by means of 
which compensation for various losses caused by the war and the peace 
treaty and the participation in them of the population and business enter~ 
prises through the Capital Levy were regula;ted. The measures for 
the reconstruction of the country by means of urgent colonisation and 
the provision of new holdings, the revival of building operations and the 
promotion of industry were closely connected with this, though the 
accomplishment of these measures had mostly to be postponed until the 
following years. The efforts to organise foreign trade relations achieved 
more rapid results. Among the numerous commercial treaties and payment 
agreements concluded with various countries special mention should be 
made of t40se with Germany, Sweden, Denmark and Soviet Russia, which 
were calculated to promote foreign trade already during the year under 
review. The measures necessitated by Government finance are dealt with 
in another connection. 

Trade and Industry. In quantity the harvest of 1940 was less than 

for a decade. This was partly due to the reduction of the arable 
are~ by. the cession of territory which, according to appro:x:~ate calcula
tions, amounted to 10.4 per cent of the former area of arable land in Fin
land, and partly to the dro1Jght experienced during the period of growth, 
as a result of which the crops failed in. many places, especially in the 
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case of hay· and spring sowings. The difficulties were increased by the 

male population being retained on defence work for a long time and by 
the shortage of liquid fuel. For these reasons the crop of different kinds 
of plitnts is estimated to have been 13-40 per cent less than in 1939. 

Larger crops were obtained only in the case of potatoes and leguminous 

plants, as regards potatoes actually a record crop. According to preliminary 
calculations the total harvest amounted to about 2,800 million fodder 

units as against 3,664 million in 1939 and an average of 3,926 million 
for 1937-1939. Notwithstanding the decrease in the volume of the 
harvest, its value amounted, according to preliminary estimates, to about 
8,600 million marks on account of higher prices in comparison with 7,700 

and 7,000 million respectively for the two previous years. As farmers 
were, however, only able to sell so much smaller quantities of their produce, 
they did not obtain a larger total income on an average for the goods they 
marketed than in previous years. 

The trend of the crops of the most important cultivated plants in 
recent years is illustrated by the following table, in which preliminary 
data for last year are given in addition to the final quantities for the pre-
vious years, in tons. 

Wheat Rye Barley Oats Potatoes Hay 

1933 67,000 372,700 178,500 635,500 1,281,800 2,753,100 

1934 89,300 394,900 208,500 776,300 1,139,400 3,070,900 

1935 115,200 349,500 165,900 608,900 1,269,000 3,312,800 

1936 143,100 . 308,200 185,200 692,500 1,432,900 3,452,900 

1937 208,600 431,400 176,000 727,500 1,387,500 3,546,800 

·1938 255,900 368,500 207,400 825,700 1,197,900 4,058,300 

1939 231,400 305,600 188,500 768,200 1,329,400 3,231,100 

1940 163,000 269,000 154,000 596,000 1,520,000 2,045,000 

Cattle/arming suffered a severe setback in 1940 owing to the cattle 
that were removed from the seat of war and later from the territory ceded 
by the peace treaty, partly succumbing and partly having to be slaughtered 
owing to the difficulty of securing fodder, and owing to its being necessary 
to reduce the stock of cattle in general on account of the bad crop of fodder. 

It is calculated that the number of horned cattle had decreased by about 
21 per cent by the end of the year, the number of sheep by about 22 per 
cent, of hens by about 25 per cent and of pigs by about 32 per cent in 
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comparison with conditions at the beginning of the year. As the cattle 

that remained alive were in poor condition in consequence of the scarcity 

of fodder, the supply of cattlefarming produce to the market was consider

ably reduced, while the farmers' income from these sources in cash fell 

off in spite of prices rising appreciably. 

According to investigations published by the Market Research 

Institute of. the Pellervo Society, prices for the products of cultivated 

plants ~:x:ceeded the averages for 1937-1939 by 37 per cent in December, 

1940, while the corresponding rise for the products of domestic animals 

was 66 per cent. On an average the prices for agricultural produce had 
risen 55 per cent, while on the other hand the prices of farm implements 

had increased by 35 per cent and farm labourers' wages by 42 per cent. 

Thus the trend of prices seems to have been favourable from the farmers' 

point of view, but the effect of this was counteracted to a large e:x:tent 

by the fact that farmers were only able to sell considerably smaller quanti
ties of their produce than in normal years. 

The earnings of the agricultural population from the forests, which 

had dropped as low as 900 million marks during the felling season of 

1939-1940, increased appreciably during the felling season of 1940-1941. 

Lumber work got under way already in the spring of 1940, and since then 

such work has continued on a fairly large scale both in order to remedy 

the fuel shortage and to supply raw materials for the e:x:porting industries 

and the building trade in Finland. As timber prices were high and wages 

had also risen, the total income of the agricultural population from the 

sale of timber and lumber work is estimated to have amounted to about 

2,800 million marks. This income was therefore more than three times 

as large as in the previous year and almost twice as large as in the felling 

season of 1938-1~39, but considerably lower than in the felling seasons 

before that. 
Industrial activity was at a standstill during the war as regards some 

branches of industry, but in the industries engaged directly or indirectly 

in war production it was very lively. Mter the conclusion of peace too 

the degree of industrial activity varied very greatly in different spheres, 

it being dependent on the supply of raw materials and requisites, selling 

opportunities, varying losses due to the cession of territory etc. The total 

industrial output cannot be stated e:x:actly, as the necessary statistics 
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are not available. It is, however, possible to form. an opinion of the trend 

in the different main branches. 
Industry supplying the home market, the products of which found an 

assured market in general, whenever the necessary raw materials and 
requisites were available, suffered comparatively little, regarded as a 

whole, though some branches were in a worse position. The Unitas inde:x; 

for the value . of home market industry advanced from. one quarter to 

another and e:x:ceeded the level of all previous years. The average inde:x: 
for the whole of 1940 (if the level in 1935 is designated by 100) stood at 
189 points as against 158 and 1~7 points respectively for 1939 and 1938, 
and for the last quarter of the year the inde:x: rose to 210 points. This 
great increase was due principally, or perhaps entirely, to the rise in prices. 
At all events the figures for production were so high that industry supplying 
the home market may - with a few ex:ceptions - be considered to have 
been employed to its full e:x;tent. 

With regard to the principal branches of home market industry it is 
worth mentioning that the metal and machinery industry was very busy, 
largely owing to the orders for defence purposes. The index: for the 
value of production in this branch averaged 232 points as compared 
with 201 and 183 points for the two previous years and rose to 270 points 
for the last quarter of the year. The foodstuffs and luxuries industry worked 
at full capacity in spite of the food crisis; the index: for the value of its 
production amounted to 180 points as against 151 and 145 points for 
1939 and 1938. The output of the textile and leather industries was consider
able at the beginning of the year, but subsequently manufacture had to 
be curtailed on account of the dearth of raw materials. The building materials 
industry progressed in the opposite direction, business in it having fallen 
off to insignificant proportions during the first part of the year as a natural 
consequence of the depression il!- the building trade, the shortage of labour 
and. the scarcity of certain raw materials, but increasing later from quarter 
to quarter to 238 points during the concluding months of the year. Never
theless, the value of production for the whole year was less in this industry 
than in the previous years, when building operations were very lively. 

The conditions in 1940 had a far more detrimental influence on the 
exporting industries, their old markets being closed and their supply of 
raw materials having run dry. Although trade relations improved later 
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MOVEMENT' OF PRICES FOR SAWN WOODGOODS IN 1937-1940. 
MARKS PER STD. 
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to some extent, the exporting industries still had no opportunity during 
the year of employing their full productive capacity, a large part of it 
still remaining unutilised at the end of the year. The index for the volume 
of the exporting industries stood at no more than 37 points in 1940 as 
against 93 and 105 points respectiV'ely in the two previous years. 

In the 8awmill industry output was small throughout the year. During 
the latter half of the year, when there might otherwise have been opportu
nities of exporting, there was no possibility of expanding the work of 
the sawmills owing to the shortage of logs, a result of the insignificant 
lumber work of the preceding winter. The index for the volume of pro
duction averaged 33 points as compared with 68 and 85 points respective
ly for 1939 and 1938. 

Owing to sawing thus falling below the half of the output for the 
previous year, exports were reduced still further, for. altogether only 

195,600 standards of sawn timber were e:x:ported as against 702,200 and 
864,600 standards in the two previous years. Prices had risen 10-20 

per cent, it is true, but despite this exports of sawri timber brought in 
no more than 624.2 million marks, whereas in 1939 they had provided 
the country with 1,840.5 million and in earlier years still larger sums. 
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Exports of round timber did not decrease as much as exports of other 
articles in general, this being due to the trade agreement with Germany 
providing for considerable exports of pulpwood. Under these circumstan
ces 528,600 cub. m. of pulpwood were shipped in comparison with 811,600 
and 891,900 cub. m. in the two previous years. As the price was also 
comparatively high, pulpwood exports yielded 151. 0 million marks as 
against 171.4 and 209.4 million in 1939 and 1938. There was a consider
ably larger reduction in exports of pitprops which dropped to 474,300 
cub. m. after amounting to 1,127,400 cub. m. in 1939 and 1,624,800 cub. 
m. in 1938. The value of these exports decreased proportionately to 
112.4 million marks as against 208.1 and 366.3 million respectively in 
the two previous years. 

The output of plywood amounted in 1940 to approximately half of the, 
quantity produced in the year before, bu~ during the year the trend took 
a favourable turn. Plywood exports for the year amounted to 89,800 
cub. m. as compared with 214,200 cub. m. in 1939. The value of these, 

exports decreased rather less or from 389.2 million marks to 220.4 million. 
In the paper and pulp industry the output of various products fell off 

to insignificant proportions during the year under review owing to exports. 
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MOVEMENT OF PRICES FOR PAPER IN 1937-1940. 
MARKS PER TON. 
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to the principal old markets ceasing almost entirely. The productive 
capacity of the industrial undertakings in this sphere therefore remained 
for the greater part unutilised. In the case of mechanical pulp only one 
quarter of t:he quantity for the previous year was manufactured, and 
exports were reduced to 15,000 tons as against 205,400 and 224,600 tons 
respectively in 1939 and 1938. The value of mechanical pulp exports 
only amounted to 19.7 m.illion marks in 1940 in comparison with 188.2 
and 244.0 million for the two preceding years. 

The output of chemical pulp also fell off for the same reasons, though 
not as much as in the case of mechanical pulp. The output, which had 
,exceeded 1,200,000 tons in 1939, dropped to fully 500,000 tons in 1940. 
Exports decreased still more. Of sulphite pulp 156,600 tons were exported 
in 1940 as against 694,300 tons in 1939 and of sulphate pulp 106,000 tons 
as against 398,700 tons in 1939. The value of chemical pulp exports amount

ed in 1940, in spite of a rise in prices, to merely a fraction of the corres

ponding value in the previous years, viz., altogether 556.8 million marks 
in comparison with 1,781.4 and 1,930.4 million respectively in 1939 and 

1938. 
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Exports of cardboard were not reduced quite as much as chemical pulp 
exports. The quantity exported amounted to 43,800 tons as compared 
with 113,400 tons in 1939, while the export value dropped rather less in 
consequence of rising prices or from 229.4 to 115.4 million marks. 

Both the output and exports of paper decreased very much. About 

80,000 tons of newsprint were manufactured as against 450,000 in 1939, 

and about 140,000 tons of other qualities as against 210,000 in the pre
vious year. Paper exports dropped f~om 535,500 tons to 103,600 tons and 
their value slightly less in proportion or from 1,165.0 to 310.4 million 
marks. 
. Building operations were at a standstill during the first few months 

of 1940, chiefly on account of the shortage of building materials and owing 
to workmen having been called to the colours and enrolled for other war 
purposes. In Helsinki (Helsingfors) work had been suspended on 103 

buildings at the beginning of the year. On the conclusion of peace work 
was resumed gradually and the damage done by air raids was repaired. 
On the other hand, no fresh enterprise worth m«!ntioning appeared in this. 
sphere until the last months of the year, when building got Under way 
once more. 

Sales of cement, which have been regarded as an index of the activity 
of building operations, were small at the beginning of the year, increased 
appreciably in May and attained the high level of the previous years in 
October. Nevertheless, the sales for the whol~ year did not exceed 317,500 

tons as compared with 556,200 and 475,500 tons in the two previous years. 
It is worth noting the increase in the importance of cement in the build
ing trade and its employment, besides, for other purposes than actual 
building. 

In Helsinki 170 new buildings and extensions were completed in 1940 

with total cubic contents of 1,640,000 cub. m. and 6,266 new living rooms. 
In 1939 the number of completed buildings was 196, their cubic contents 
were 1,293,000 cub. m. and the number of rooms in them was 7,546, but 
at that time building had already been paralysed in consequence of the 
events in the autumn. In comparison with the corresponding figures for 
the lively building year of 1938 too, 239 buildings, 1,661,000 cub. m. and 
8,909 living rooms, building operations during the year under review do 
not seem to have fallen off to any great extent. It is a different matter, 

2 
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however, if the number of plans examined is considered. While the exa
mination in 1938 and 1939 had amounted to 284 and 221 building plans 
referring to the erection of houses of 2,243,000 and 2,038,000 cub. m. and 
10,366 and 8,601 living rooms, only 74 plans for new houses were sub
mitted for examination in 1940, their cubic contents only amounting to 

3b8,000 cub. m. and the number of rooms to 2,061, or mere fractions of 
the corresponding figures for the previous years. It may be mentioned, 
however, as an encouraging sign that the majority of the building schemes 
were drawn up during the last few months of the year. 

The labour market. In 1940 the labour market was characterised 
by certain factors not connected with economic life, the most important 
of which consisted of the direct or indirect participation of large classes 
of the population in the defence of the country during the war and after
wards in various kinds of work intended to improve the defences. As the 
degree of economic activity varied very much, as already stated, em
ployment in various spheres and in various places was so uneven that it 
demanded an equalising intervention on the part of the Government. The 
number of unemployed registered at the labour exchanges dropped at the 
beginning of the year to about 1,000, but increased after the conclusion 
of peace and remained at about 5,000 from the early summer. That the 
number was not larger, was partly due to people who worked short hours 
or short working weeks not being included among the unemployed in the 
statistics. 

The evacuated population did not come into the employment statis
tics either. As this population was very numerous and some time elapsed 
before it could be absorbed into productive work, the actual unemploy
ment was considerably larger than is shown by the statistics. By degrees, 
however, an ever increasing proportion of the evacuated population ob
tained employment, so that at the end of the year not more than about 

164,000 individuals, mostly children and old people, or 42.1 per cent of 
this category of the population were supported by the State. 

The higher cost of living caused a general rise in wages during the 
year. The rises were very unequal ~ different spheres: they referred prin
cipally to the lowest rates of wages, besides which the size of wage-
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earners' families was also taken into account in some spheres. On an aver

age the rise of the cost of living index exceeded the increase in wages, 
so that real wages decreased. Agreements regarding higher wages were 
effected by means of negotiations between employers and workmen, and 
no labour disputes occurred during the year. 

Foreign trade. During the war foreign trade was paralysed and even 

after the conclusion of peace it remained insignificant. It was not until 
some trade agreements had been concluded in the summer and autumn 
that imports began to get under way, so that during the last months of 
the year their value approached the pre-war level. Exports, which had 
fallen off even more than imports, also grew livelier towards the end of 
the year, though they did not come anywhere near the ordinary pre-war 
level. Foreign tr-ade was thus smaller than it had been for a long time 
both as regards value and, still more, in regard to quantity. The trend 
in recent years is shown in the following table, in which the figures for 
1940 refer exclusively to civil imports and exports. 

Surplus of im-
Toto I foreign ports (-) or Volume % 

Imports Exports trade exports (+) (1935 ~ 100) 
Year Mill. mk Mill. mk Mill.mk Mill.mk Imports Exports 

1935 ............. 5,344.4 6,240.5 11,584.9 +896.1 99.6 100.1 

1936 ............. 6,369.0 7,222.6 13,591. 6 +853.6 120.7 111.1 

1937 ............. 9,306.4 9,379.7 18,686.1 + 73.3 144.3 117.2 

1938 ............. 8,607.3 8,398.0 17,005.3 -209.3 138.3 102.0 

1939 ............. 7,572.6 7,710.3 15,282.9 +137.7 106.7 93.9 

1940 ............. 5,179.6 2,871. 2 8,050.8 -2,308.4 61.0 29.9 

The value of foreign trade as a whole was thus 7,232.1 million marks 
less than in 1939 and fully 10,500 million less than in the record year of 
1937. We have to go as far back as the depression in 1931 and 1932 to 
discover a smaller trade. The value of foreign trade in 1940 thus amounted 
to only 52.7 per cent of the corresponding value for 1939. Imports main
tained their position better than exports. The value of the former was 
reduced by 2,393.0 million marks and dropped to 68.4 per cent of the 

corresponding value for 1939, while the latter fell off by 4,839.1 million 
marks and amounted to only 37.2 per cent of the value of exports for the 
previous year. These results were also due in part to higher prices. The 
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quantities imported and exported decreased even more than the cQr
responding values, as is shoWn in the last columns of the above table, the 
volume of imports to 57.2 per cent and the volume of exports to 31.8 per 
cent of the volume for the previous year. 

Owing to the value of exports decreasing much more than the value 

of imports, the balance of trade proved exceptionally adverse. Whereas 
the balance of trade during the last decade had recorded a surplus of ex
ports for every year except one, and frequently a very considerable sur
plus, there was a surplus of imports for 1940 amounting to 2,308.4 million 
marks. If trade in other than civil goods had been included, the balance 
of trade would have turned out considerably more unfavourable than is 
shown by the official statistics. - It is also worth mentioning that gifts 
of goods from abroad, the total value of which has been estimated at 
about 500 million marks, are for the greater part not included in the trade 
statistics. On the other hand, the value of the gold that was sold abroad, 
altogether 590 million marks, is not included in them either. 

In connection with the description of the trend and position of trade 
some figures concerning exports have been given above. In addition a 
survey is given below, showing the share of the different branches of trade 
in exports in recent years. Re-exports are not included in these figures. 

Timber industry Paper Industry Agriculture Other branches 
Year Mill. mk % Mill. mk % MilI.mk 0/ Mill. mk % /0 

1935 ........... 2,710 43.8 2,516 40.6 561 9.1 406 6.5 
1936 ........... 3,053 42.7 2,900 40.5 668 9.3 539 7.5 

1937 ........... 4,178 45.1 3,630 39.1 747 8.0 727 7.8 

1938 ........... 3,385 40.6 3,458 41.5 839 10.1 653 7.8 

1939 ........... 2,856 37.0 3,378 43.8 781 10.1 695 9.1 

1940 ........... 1,247 43.4 958 33.4 204 7.1 462 16.1 

All the above classes contributed towards the reduction of the total 
exports, though in a very varying degree. Proportionately the exports of 
agricultural produce fell off most, viz., by 73.9 per cent, but the reduc

tion in their value was comparatively small, only 577 million marks. The 

share of this class in the total exports thus decreased considerably. The 

same may be said of exports of paper and pulp products which fell off 
almost as much, viz., by 7l.6 per cent. The absolute reduction in the 
value of these exports, 2,420 million marks, by itself represented approx-
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imately half of the fall in value of the total exports. Exports of timber 
products did not decrease as much, for the value of exports dropped by 
1,609 million marks or 56.3 per cent of the value in 1939,. Exports of 
»other branches» were reduced least, the decrease being only 233 million 

marks or 33.5 per cent. The comparative importance of the two latter 

classes among the total exports was in such circumstances greater in 1940 

than generally during the preceding years. 
The distribution of imports is illustrated by the following table, in 

which imports are divided acoording to their purpose. 

ArtIcles of consumption Articles for productive purpose@ 
Finished RRW materials Xeans of 

Foodstuffs and products of and seml.finished transport, 
luxuries industry products machinery etc. 

Year Mill.mk % MiIl.mk % MiIl.mk % Mill.mk % 

1935 ........ 823.3 15.4 1,095.1 20.5 2,433.0 45.5 993.0 18.6 

1936 ........ 986.4 15.5 1,231.1 19.3 2,958.9 46.5 1,192.6 18.7 

1937 ........ 1,176.4 12.6 1,826.2 19.6 4,299.7 46.2 2,005.3 21.6 

1938 ........ 1,200.3 14.0 1,913.3 22.2 3,570.9 41.5 1,922.8 22.3 

1939 ........ 963.5 12.7 1,791. S 23.7 2,959.9 39.1 1,857. 9 24.5 

1940 ........ 1,188.5 2:l.0 578.8 11.2 2,612.7 50.4 799.6 15.4 

The distribution of imports in 1940 was entirely different from normal 
years. As it was indispensable to restrict imports, efforts were made 
principally to import essential goods and to restrict imports of such goods 
as it was easier to dispense with in the existing conditions. Thus the con
siderable decrease in the total imports was mainly due to a great reduc
tion both of finished products of industry and of means of transport, 
machinery etc., the decrease in the former class amounting to 1,212.5 

million marks or 67.7 per cent and in the latter to 1,058.3 million or 57.0 

per cent. On the other hand imports of raw materials and semi-finished 
products, which were necessary in order to maintain Finnish production, 
only fell off by 347.2 million marks or 11.7 per cent. Imports of food
stuffs were in an exceptional position, as they had to be increased on 
account of the acuteness of the food situation. Thus the value of imported 
foodstuffs exceeded the corresponding value in 1939 by 225.0 million 
marks or 23.4 per cent. 

The trend of imports and exports in each month is illustrated by the 
following table which also includes the surplus of imports for each month. 



14 

Imports 
Mill. mk 

Exports 
Mlil.mk 

Surplus of 
imports 
Mill. mk 

January .................. 199.7 135.4 64.8 
February ............... 123.8 94.5 29.8 
March .................. 164.0 69.1 94.9 
April ................... 225.2 69.6 155.6 
May .................... 470.2 157.8 312.4 
JlIDe ................... 589.4 226.8 362.6 
July ................... 469.8 304.9 164.9 
August ................ . .464.7 277.4 187.8 
September .............. 468.4 ·307.1 161. 8 

October ................ 632.7 376.8 255.9 
November .............. 692.0 403.9 288.1 
December .............. 679.7 447.9 231.8 

Total 5,179.6 2,871. 2 2,308.4 

Home trade was insignificant at the beginning of the year, but grew 
appreciably livelier later on. Wholesale trade for the whole year was 3:.......4 
per cent larger than in 1939 and 1938. It is evident that the increase was 
a result of the rise in prices and that trade in 1940 was less than in the 
previous years as regards quantity. 

The money market. The money market, which had been severely 
strained at the beginning of 1940, rapidly grew easier during the first few 
months of the year, and in spite of a setback during the summer the relax
ation characterised the trend until the end of the year. The cause of this 
plentiful supply of money did not consist in any great accumulation of 
capital, but in the fact that factory and trade stocks were realised and 
the funds thus liberated were received by the Joint Stock banks either 
for the redemption of debt or as deposits on cheque accounts. The trend 
is illustrated by the following table. 

The deposit accounts of the public increased fairly well at the beginning 
of the year, but during the latter half of the year, when deposit business 

is always poorer than during the first half, they fell off again, partly in 
consequence of the nervousness evoked among some depositors by the 

decision of the Diet that 10 per cent of the deposits should be withheld 
for payment of the Capital Levy. Nevertheless, at the end ofl940 deposits 
amounted to 529.4 million marks more than at the beginning of the year, 
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The'money market during 1934-1940 in million marks. 

Deposits in the Joint Stock banks ... t:! Bank of Finland's 
S'S? ~~ ... CO-(I) 

~. Sat:J ",e: " s.~ (I) 

End of year Id ag~ 'dO~O tor ior g "0. ~ ... 
and month s:I MoC":l =:r ~C":I~ 1-,3 

~s. l~' 113 g. 0'0 .,. 0(1) 0 

orS~ " =soali ~f~~ s:I~O co- § :nt g.e:~ 2!. ~s: 
~." 

C":ICDS-~ o.~ or co- (I) 

'" =co-'" ~(I) (I) or 
'" (I) 

~ 

'" l::I ~ 

1934 ...... 5,635.0 1,273.5/ 726.3 7,634.8 7,413.6 221.2 672.41 - 1,136.1 
1935 ...... 5,809.6 1,339.0 817.6 7,966.2 7,448.6 517.6 781.9 - 861.0 
1936 ...... 6,132.3 1,541.4 924.3 8,598.0 7,372.8 1,225.2 949.5 - 506.3 
1937 ...... 6,872.9 1,613.7 1,543.6 10,030.2 8,608.6 1,421.6 1,079.7 - 468.3 
1938 ...... 7,549.0 1,943.7 1,262.1 10,754.8 9,212.1 1,542.7 1,177.1 - 1,575.7 
1939 ...... 6,940.3 2,4,58.9 1,366.5 10,765.7 9,909.9 855.8 2,186.0 739.1 2,023.1 

1940 

January .,. 6,953.2 2,780.5 1,040.4 10,774.1 9,676.0 1,098.1 3,246.7 372.8 2,149.0 
February .. 7,002.5 2,992.8 983.2 10,978.5 9,808.5 1,170.0 4,436.0 292.8 2,464.3 
Maroh ..... 7,109.7 3,289.1 1,028.1 11,426.9 10,138.5 l,288A 5,328.7 215.7 2,324.7 
April ....... 7,218.5 3,889.6 1,124.5 12,232.6 10,979.7 1,252.9 5,457.3 123.5 2,235.6 
May ....... 7,336.8 4,087.8 1,144.9 12,569.5 10,621.8 1,947.7 5,470.7 77.5 2,299.2 
June ....... 7,509.3 4,032.1 1,253.2 12,794.6 11,005.6 1,789.0 5,452.1 58.5 2,217.7 
July ....... 7,525.5 4,152.0 1,292.3 12,969.8 11,484A 1,485.4 5,419.5 54.5 2,388.1 
August ..... 7,466.9 4,037.9 1,273.1 12,777.9 11,396.9 1,381.0 5,407.3 54.5 1,881.9 
Se>ptember •. 7,438.6 4,265.1 1,221.5 12,925.2 11,534.0 1,391.2 5,451.2 54.5 1,919.8 
Ootober .... 7,378,8

1

4,454,6 1,134,4

1

12,967.8 11,399.8 1,568.0 5,431.2 54.5 1,827.5 
November .. 7,408.9 4,805.6 1,195.9 13,410.4 11,549.5 1,860.9 5,436.9 54.5 1,641.1 
December .. 7,469.7 4,680.0 1,338.5 13,488.2 11,302.6 2,185.6 5,348.9 47.0 1,234.9 

whereas in 1939 their total had been reduced by 608.7 million. The in
. crease in cheque accounts was much greater or 2,221.1 million marks for 
the above reason and because business houses and private individuals in 
general tried to prepare for heavier payments than usual, as against only 
515.2 million in the previous year. The actual deposits in the Joint Stock 
banks thus increased during the year by 2,750.5 million marks in all or 
more than ever before. In consequence of deposits increasing in this way 
the Joint Stock banks redeemed all their re-discounted bills and other 
loans obtained from the Bank of Finland during the first few months of 
the year. This trend is apparent in the rapid reduction of the borrowing 

of the Joint Stock banks from other Finnish credit institutions up to the 
end of February, and the decrease would have been still greater and would 

1) Inoluding loans on security to credit institutions. 
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have continued, if qther deposits made by Finnish credit institutions, 
consisting chiefly of cash funds paid into the Savings banks, had not in
creased simultaneously. 

As the credit requirements of business undertakings decreased during 
the year, the Joint Stock banks were able to discount Treasury bills on 

a fairly large scale. Altogether the credits granted by these banks increas
ed in this way by 1,392.7 million marks in 1940. The margin of deposits 
in the Joint Stock banks, which had dropped to 855.8 million marks at 
the end of 1939, increased rapidly from the beginning of 1940 and, after 
a setback during the summer, again towards the end of the year, so that 
at the end of the year the margin of deposits amounted to 2,185.6 million. 
Thus the position of the Joint Stock banks had become very liquid, al

though it should be noted that the large deposits on cheque accounts, 
which could, of course, be withdrawn at any time, made their position 
insecure. 

In other credit institutions that accepted deposits the trend of depo
sits was also fairly normal again after the drain in the autumn of 1939, 

though slightly weaker than in the »good years» of 1936-1938. In these· 
too deposits increased very much at the beginning of the year, but were 
rather poor during the latter half after the setback during the summer. 
The trend during 1940 as a whole, in comparison with the corresponding 
figures for the previous years, is illustrated by the table below. 

Increase or Increase or 
Deposits decrease decrease Increase Increase Increase 

31 Dec. 1940 in 1940 in 1939 in 1938 in 1937 In 1936 
Mill.mk Mill. mk Mill. mk Mill. mk Mill. mk Mill. mk 

Joint Stock banks (deposits 

by the public) ......... 12,149.7 +2,750.6 -- 93.6 1,006.1 812.9 525.1 

Savings banks .......... 8,136.7 + 415.1 -- 59.5 846.8 1,060.7 673.5 

Post· Office Savings Bank 592.7 + 139.3 -- 48.9 47.8 52.8 25.4 

Co-operative Credit Societies 1,721.0 + 237.4 +102.3 234.6 352.8 178.2 

Central Bank of the Co· 

operative Credit Societies 

(deposits by the public) 57.1 + 8.s --- 25.3 6.8 7.7 5.7 

Consumers' Co-operative So-

cieties' Savings Accounts 631.3 24.9 - 44.2 76.s 119.5 54.2 

Mortgage institutions .... 6.0 0.7 + 0.7 1.3 0.4 0.6 

Total 23,294. 5 +3,525.0 -168.4 2,219.7 2,406.8 1,462.7 
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In exammmg the increase in deposits it should be noted that the 
Treasury and Helsinki Municipality, and poss~bly some other municipali
ties, issued interest-bearing taxation certificates which were bought by 
business undertakings and the public, funds being employed for this pur
pose that were mostly deposited in credit institutions in other years in 

anticipation of the payment of taxes. At the end of the year 5 % Trea

sury taxation certificates were in circulation to the value of 1,248.4 mil
lion marks. 

The changes in the position of the Bank of Finland are described in 
the second part of this review. Here it is only worth mentioning that the 
position in this case was also characterised on the one hand bytheabund
ant supply of money in the business world and especially by the easy 
position of the Joint Stock banks, and on the other by the large credit 
requirements of the Treasury. 

As regards rates of interest, some tendencies for them to rise were vis
ible during the year, though these failed to attain any great extent. The 
rise referred mainly to the investment market, where there was a great 
scarcity of funds seeking for investment, whereas the rates of interest on 
the money market remained unchanged as a rule in consequence of the 
plentiful supply of money. 

The credit rates charged by the Bank of Finland remained unaltered 
throughout the year at the level, at which they had stood since Decem
ber, 1934. They were as follows: 

For purely commercial bills. at not more than three months.' date . . . . . . 4 % 
For other bills., according to the bill and its. maturity .............. 4 %-5 ~ 

For loans. on s.ecurity and advances. on cas.h credit, according to the 
nature of the s.ecurity and credit .............................. 4-5» 

The most usual credit rates charged by the Joint Stock banks were 
unchanged, but, as the banks had discounted an appr~ciable amount of 
Treasury bills at a comparatively low rate, the average credit rate dropped 

to 5.68 per cent as against 5.88 and 5.85 per cent reE.pectively for 1939 
and 1938. On deposit and cheque accounts the majority of the Joint Stock 
banks· paid a rate of 31/ S and 1 per cent respectively, as before, but, as 

1982-41 3 
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the relative importance of cheque accounts increased, the average rate 
decreased to 2.52 per cent as against 2.88 and 2.99 per cent for the two 

previous years. Most of the Savings banks paid 4 per cent interest on 
money on savings accounts; only 13 Savings banks in towns paid a rate 

of 33/ 4 per cent. The credit rates charged by the Savings banks remained 

unchanged at about 5-51/ 2 per cent for the greater part. Loans on secur

ity could be granted during the year to smaller amounts than usual, 

so that rates of interest on them tended to rise. The rate on first-class 
loans on security, which had dropped fairly generally in the preceding 
years to 5 per cent, rose in many cases to such an extent that the rates 

on existing loans were raised by 1/4-1/2 per cent, while on new loans a 
rate of up to 53/ 4 per cent was charged. The rising tendency of rates of 
interest was also visible in the bond market. Issues of new loans were 
small, it is true, but in a couple of cases the rate rose as high as 6 per 
cent, while in the previous years bond loans had been issued at rates of 
51/ 2, 5 and even 41/ 2 per cent. 

The Stock Exchange was closed during the war and did not resume 

its business until April 1st. The turnover was very lively in April, and 
quotations for shares were considerably higher than in the autumn of 1939, 
but during the following months the demand declined and prices fell. In 

October-November the fear of inflation produced a brisker demand, the 

busin~s done became livelier and prices of shares rose, but in December, 
when the mood grew calmer again, the turnover was also reduced. Alto

gether the turnover on the Stock Exchange amounted to 330.4 million 
marks during the year as compared with 245.3 and 221.8 million in 1939 
and 1938. The index for the price of shares averaged 138 points (1935 = 

100) as against 132 and 131 points for the previous years. It is worth not
ing that the higher quotations referred principally to industrial shares 
which were considered to represent real values, while prices for bank shares 

were considerably lower than in the previous years. 

The formation of new companie8 was at a standstill during the war 

and only began to get under way towards the end of the year. As on the 

other hand some companies gave up busineEs, the increase both in the 

numbe~ and capital of limited companies was less than usual during the 

year. This is shown in the following table. 
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New companies All companies 
Number Capital Number Increase Capital Increase 

Mill. mk Mill. mk M;1ll. mk 

1935 ................ 600 92.5 12,463 464 9,295.0 261.0 

1936 ................ 679 246.6 13,025 562 9,802.5 507 .• 

1937 ................ 874 264.6 13,766 741 10,542.8 739.8 

1938 ................ 819 153.0 14,427 661 11,021. 5 479.2 

1939 ................ 791 176.4 15,068 641 1l,413.4 391.9 
1940 ................ 433 193.4 15,371 303 11,480.8 67.4 

Issues of bond loans were also small. The Government did not issue 

any new bond loans, but sold considerable quantities of bonds of the loans 
issued in 1939. The amount of outstanding bonds of the 4 % per cent 
loan of 1939, the 5 per cent Defence Loan of the same year and the Pre

mium Bond Loan increased by about 650 million marks in value. In 
addition, the municipalities of some towns and urban districts issued 
small bond loans to the total nominal value of about 60 million. 

The data for calculating the balance of payments are as yet available 

only in part, yet on their basis some preliminary conclusions may be drawn 
as to how this balance turned out for 1940. In the first place it is known 

that the official trade statistics record a surplus of imports of 2,300 mil
lion marks in round figures. As gifts of goods came into the country to 
the value of about 500 million marks and gold was sold abroad to the 

value of approximately 600 million, it may be said that foreign trade result

ed in an expenditure of 2,200 million in round figures in the balance of 
payments. As the balance of trade in 1939 yielded a surplus of exports 
of 138 million marks, the extra expenditure that thus occurred under this 

heading in the balance of payments in comparison with the previous year 
amounted in round figures to 2,340 million. It is further obvious that 
the increased foreign indebtedness resulted in an increase of interest pay
ments abroad too, though according to calculations this only amounted 
to about twenty million marks. On the other hand, some items of income 
also increased. In spite of the falling off in shipping the merchant fleet 

earned so much in consequence" of very greatly raised freights that it is 
calculated to have provided the country with an income about 500 mil

lion marks larger than in 1939. To this a new item of income was added, 

viz., the gifts and grants of the friends of Finland abroad and of Finnish 
citizens resident there, which were received in abundance during the days 
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of trial and have been estimated to amount to about 2,000 m:Ulion marks, 
one quarter in goods and the rest in foreign currency. There is no infor
mation available regarding the other items of the balance of payments, 
but, if it is assumed that they remained unchanged - or if the changes 
are assumed to have balanced each other - it can be reckoned that the 

balance of payments for 1940 was about 140 million marks more favour
able than the corresponding balance for 1939. As the balance of pay
ments for the latter year recorded a surplus of income amounting to 940 
million marks, it can therefore be calculated that the ba:lance of payments 
for 1940 yielded a surplus of income of close on 1,100 million. This un
expectedly favourable result was principally due to the donations referred 
to, without which the expenditure in the balance of payments would have 
exceeded the income considerably. - The above calculations do not, how
ever, include imports of war material which amounted to such large sums 
that the surplus in the balance of payments was thereby converted into 
an appreciable deficit. 

The movement of capital harmonised with the negative balance of 
payments and was characterised by a considerable increase in Finland's for
eign indebtedness. Particulars are not yet available concerning all aspects of 
the foreign payment position, but some circumstances referring to the 
trend are in any case worth noting. During the year the Government 
negotiated two foreign loans, one of 50.4, the other of 30.0 million Swedish 
crowns. Besides, $ 18,759,000 of the )Fatcona) loan, contracted for in 
December, 1939, and obtained from the United States Government, were 
employed. The combined value of these long-term loans amounted to 
1,862.4 million marks. In addition an agreement was concluded for em
ploying Treasury bills, issued in crowns, for certain payments; at the end 
of the year such bills were outstanding to the value of 139.6 million marks. 
If the amortization of former loans, amounting in all to about 160 million 
marks, is deducted from this fresh indebtedness of 2,002.0 million marks, 

the net increase in the foreign debt is about 1,840 million. It can further be 
established that Finland's short-term foreign indebtedness also increased 

and her short-term foreign balances were reduced to such an extent that 
in this way too funds to the value of fully 1,000 million marks were secured 
for financing the large surplus of imports. 
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The State finances. The events of 1940 taxed the State finances 

heavily. The expenditure increased many times over on account of the 
cost of the war. Direct and indirect war expenditure was increased by 

the constant improvement of the defences and by such new tasks as the 
care of the evacuated population, the support of the wounded and of war 

orphans, the maintenance of the controlling apparatus etc. By this means 

the total State expenditure rose to a level that differed entirely from nor
mal years, but the final amounts are hot yet known. 

At the same time some sources of State revenue began to dry up. 

Customs revenue, the yield from the stamp tax and the net surplus from 
forestry in particular were considerably reduced .. The yield of some other 

sources of revenue would obviously also have fallen off, if the basis of 

revenue had not been extended. During the autumn of 1939 several taxes 
were increased and new taxes were introduced, and in 1940 the screw of 

taxation was tightened. The income tax was raised 20 per cent and the 
property tax 50 per cent, the bachelor tax was doubled, an excess profits 
tax was introduced and subsequently raised, excise on tobacco, sweet
stuffs and beverages was increased, excise on matches was reintroduced, 
excise on sugar and duty on coffee were approved and the taxation of 

alcoholic and malt beverages was raised. Railway and postal fees were 
also raised. 

By resorting in this way to the taxation screw the menace of a sudden 

reduction of State revenue was avoided, but it was impossible to bala~ce 
revenue and expenditure solely by these means. In order to effect such 

a balance it proved necessary in Finland, as in general in all countries 
involved in war, to resort to credit on a large scale. Some of the in
debtedness of the Treasury incurred during the war has so far not been 

established, so that final figures concerning the increase of the Public Debt 
cannot yet be given. The following figures provide information concerning 
the latest developments in the Public Debt. As already stated, the 
Government negotiated three foreign loans to a total amount of 1,862.4 

million marks. No new long-term loans were issued in the country, but, 

as already mentioned in another connection, bonds of such loans as had 

been put on the market in the previous year were sold to the value of 

about 650 million marks. As all loans were amortised according to con
tracts, the outstanding amount of the long-term Government loans in-
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creased during the year by 2,317.7 million marks or to 7,180.4 million. 
The greater part of the war expenditure had, however, to be covered by 
short-term credit. While the short-term debt of the Treasury amounted 
at the end of 1939 to only 757.4 million marks, the amount of this debt 
had grown to 9,976.8 million by the end of the next year. The greater 

part of this consisted of bill credits at the Bank of Finland and other credit 
institutions; sales of taxation certificates had brought in over 1,000 million 
marks, close on 170 million had been entered in the Public Debt register 
and bills issued in Swedish crowns were in circulation to the value of about 
140 million marks, besides which the Government was as usual in debt 
to the Post Office Savings Bank. The total amount of the Public Debt 
was 17,157.2 million marks at the end of the year according to these data 
as against 5,620.1 million a year before, but for the reasons stated these 
figures are not final. 

Foreign and internal value of the mark. In 1939 the basis for the exter
nal value of the mark had been altered, the stable relation of the mark 
to the sterling rate having been abandoned and the dollar having been 
taken as a basis for the quotations. Although no express decision had been 
passed regarding the pegging of the mark to the dollar, the rate for this 
currency remained unchanged throughout the year under review; the dollar 
rate was therefore stable at mk 49: 35 as during the last months of 1939. 

The value of other foreign currencies consequently depended on the sta
bility of the relation between them and the dollar. As efforts were gene
rally made everywhere. during the war by means of Government measures 
to maintain the rates of foreign exchange undisturbed, the mark rates 
for the currencies of different countries did not fluctuate either to any large 
extent. Swedish, Danish and Norwegian crowns were quoted at unaltered 
rates throughout 1940, the sterling rate dropped during the latter half 
of May from mk 197: 25 to mk 157: 75, but rose again to mk 191: -, and 
the rate for French francs displayed almost the same trend, as it dropped 

at first from mk 113: 50 to mk 91: - and subsequently rose again to mk 

107: -. The value of Reichsmarks also fell slightly, from mk 1,982:

to mk 1,974: 35, while Swiss francs rose from mk 1,123: - to mk 1,156: --. 
The trend of the principal currencies, expressed in Finnish marks, is shown 

in the diagram on the opposite page. 
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AVERAGE MONTHLY RATES OF EXCHANGE IN 1937-1940. 
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The internal value of the Finnish mark, as shown by the price indices, 
continued to move in the direction initiated by the outbreak of the war 
between the Great Powers. The official cost of living index:, in which the 
period from August, 1938, to July, 1939, was introduced as a new basis, 

rose from 107 points in December, 1939, to 131 points in December, 1940. 
The advance therefore amounted to 22.4 per cent. The rise in prices accord
ing to the consumption price index of the Bank of Finland was slightly 

less or only 16.8 per cent. In general it may be said that this rise was very 
uneven in different spheres, this being due ·to its being produced by many 

different causes. Among these reference should be made to the rise in the 
price of imported articles and such Finnish products as required imported 
raw materials and requisites for their manufacture, a reduction of supply 

. in relation to demand due to the shortage of goods and rising wages. 

The efforts of price policy tended to prevent a rise in prices, or in some cases 
to encourage output. by increasing prices. It should also be noted that 
consumption changed appreciably in the existing circumstances owing to 

some goods being quite unobtainable, while only controlled quantities of 

others could be had, and owing to efforts to make up for this shortage in 
different ways, varying according to time and place, by means of goods 
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that were still available. In view of this the Social Research Office has 
drawn up another cost of living index:, known as the rationing index:, in 
which the restrictions imposed by rationing are taken into account in regard . 
to foodstuffs. This index: stood at 106 in December, 1939, and at 121 in 
December, 1940, so that the increase in the cost of living, calculated in 
this manner, amounted to 14.2 per cent. 

'fhe trend of prices is also illustrated by the diagram on the opposite 
page; in addition the following series of indices are given, illustrating the 
monthly fluctuations. 

Cost of living Rationing Index Sensitive consumption 
index (Aug. 1938 (Aug. 19~8- Consumption price price Index 
-July 19~9=1(0) July 1939 = 100) index (1931 = HO) (1931 = 1(,0) 

Increase Increase Increase Increase 
Points (+) or de- Points (+) or de- Point", (+) or de- Points (+) or de-

crease (-) crease (-) crease (-) crease (-) 

1939 

December 107 106 119.3 129.3 

1940 

January .... III -~ 4 109 .: 3 122.2 +2.9 133.1 +3.8 
February ... 113 -; 2 III -f 2 124.8 +2.6 137.3 -f-4.2 
March ...... 116 -; 3 113 -! 2 127.7 -+·2.11 141. 8 -1·4.5 
April ....... 119 -f 3 117 -;4 129.2 +1.5 144.1 -! 2.3 

May ...... . 120 .. 1 116 -1 130.8 +1.6 146.0 -; 1. 9 

Jlme ....... 118 -2 114 -2 131. 3 -+ 0.5 146.4 +0.4 
J·uly ....... 122 -,4 118 -·,·4 132.5 +1.2 147.7 +1.3 
August ..... 123 - 1 123 -: 5 133.3 +0.8 149.0 -~ 1. 3 

September .. 124 - , 1 120 -3 134.9 1.6 151. 4 +1.4 

October .... 128 -; 4 118 -2 135.9 -f-1. 0 152.2 +0.8 

November .. 129 , 1 119 -, 1 137.3 -1·1. 4 154.4 .. 2.2 

December .. 131 -j 2 121 ·+-2 139.3 -,2.0 150.7 +2.3 

These figures show that the rise in prices was most pronounced at the 

beginning of the year. In the early summer the rise grew slower and even 

ceased partly, but continued again in the autumn, though at a slower 

pace than during the first months of the year. 
To supplement the above figures the following table is given, showing 

the average height of the different price index: numbers in 1940 in COIll-
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COST OF LIVING INDEX AND RATIONING INDEX. 
AUG. 19'58-JULY 1939 = 100. 
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parison with the previous years. The table shows that ~n the whole al 

the series of indices give the same picture of the very great rise in prices 
in recent times. 

Sensitive con-
Cost of living Foodstuffs Consumpt.ion price sumption price 

index index index index 

1935 ............. 100 100 100.s 107.0 

1936 ............. 100 99 100.0 106 .... 

1937 ............. 105 107 105.0 113.6 

1938 ...•........ . 108 108 107.2 114.6 

1939 ............. 110 112 110.8 118.6 

1940 ............. 131 137 131.7 146.8 

4 



II. THE BANK OF FINLAND IN 1940.. 
1. THE NOTE ISSUE. 

The note issue of the Bank of Finland is illustrated in tables 1-12 

in the statistical part of this volume. Table 1 refers solely to 1940, while 
the others also contain reviews of several previous years. With the excep

tion of table 2, which is based exciusively on the monthly statements, 
and tables 6---8, 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 . . In the conditions obtaining in 1940 the 

question of reintroducing the gold basis was not discussed in Finland any 
more than elsewhere. By a decree of December 5th the right granted to 
the Bank of Finland in the autumn of 1931 of not redeeming its notes in 

gold or in cheques made out in foreign gold currency was therefore pro
longed for another year, i. e. up to the end of 1941. 

The right of issue. During the year the provisions of the law of De

cember 13th, 1939, concerning the right of note issue were in force. Acc.ord

ing to these the note circulation of the Bank of Finland, i~cluding the 
Bank's other liabilities payable on demand, was not to amount to more 
than 1,800 million marks in excess of the total of the gold reserve, the 
Bank's undisputed balances with its foreign correspondents, the bills in 

foreign currency payable abroad, the foreign bonds listed on foreign Stock 

Exchanges, the m.atured interest coupons in foreign currency, the foreign 

bank notes and inland bills falling due at not more than three months' date. 
At the end of 1939 the right of issue of the Bank of Finland amounted 

to 7,067.0 million marks. At the beginning of 1940, when the bill portfolio 
increased, the right of issue rose rapidly and reached its highest point for 
the year on March 23rd at 9,057.7 million marks. During the next few 
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weeks the right of issue fell off again and suhli'\equently remained as a rule 

200 to 300 million below this maximum .. On the last day of the year the 

right of note issue totalled 8,864. 2 million marks; thus the increase during 

the year amounted to 1,797.2 million or 25.4 per cent. On an average 
the right of note issue amounted to 8,621. 3 million marks or considerably 

more than in the previous years, but the averages for the latter are not 
comparable to the average for 1940. 

The note circulation. As long as ·the war lasted and the Government 

was obliged to resort to the help of the Bank of Finland for defraying the 
heavy war expenditure, the note circulation grew rapidly. The amount of 
notes in circulation, which was 4,038.7 million marks at the beginning of 

the year, increased to 4,831. 5 million at the end of April. During the next 

few months the notes in circulation decreased to some extent with normal 

seasonal fluctuations and dropped to 4,591.1 million marks on July 23rd. 
In August, when withdrawals from the Joint Stock. banks and Sav.ings 

banks increased, the notes in circulation began to grow once more, and 
on the last day of December they attained their maximum for the year 
at 5,551. 0 million. Thus the note circulation had increased during the 
year by 1,512.3 million marks or 37.4 per cent. For the sake of comparison 
it is worth mentioning that the increase in the previous year amounted 
to 1,952. B million or 93.6 per cent, i. e. it was even larger than in 1940. 
On an average the note circulation amounted to 4,786.0 million marks 
for the year as against 2,505.3 million for 1939 and only 2,091.6 million 
for 1938. 

The recent trend of the note circulation is shown by the following 

figures: 

Notes in circulation 
Highest J.owest Average 

Mill. mk Mill. mk Mill. mk 

1936 ................... 1,631. 0 1,269.8 1,470.9 

1937 ................... 2,080.4 1,516. S 1,860.4 

1938 ................... 2,308.1 1,934.0 2,091. 6 

1939 ................... 4,038.7 1,901. 0 2,505.3 

1940 ................... 5,551. 0 4;022.8 4,786.0 

The composition of the note circulation. The increase in the note 
circulation affected its composition according to denominations in such a 
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way that the number of large notes in circulation increased especially. The 
largest notes, of 5,000 marks, did not really come into circulation until 
1940, although a small number of provisional notes of this denomination 
had been issued during the year before. As these large notes are used v.ery 
little in making purchases, it seems as though they were employed to a 
considerable extent as a kind of article for hoarding. The number of 1,000 

mark notes in circulation rose by 62 per cent and thereby attained the most 
important position in the note cirCUlation, for of the notes circulating on 
the last day, of the year close on half, 47.5 per cent, consisted of these 
notes which were evidently also employed for hoarding purposes. Of the 
500 mark notes too a larger number, 25 per cent, were in circulation at 
the end of the year than at the beginning. On the other hand the employ
ment of 100 mark notes remained unchanged on the whole, and the circula
tion of the 50 and 20 mark notes decreased to some extent. Of the smaller 
notes only the 10 mark notes, which had earlier been withdrawn from circul
ation, but had been reintroduced in 1939, came into general use during 
the year. 

The changes that occurred will be seen in the following table which 
shows the number of notes 'of different denominations that were in circula
tion at the end of 1936-1940 with the exception of older issues than that 
of 1922. 

Number 
1936 1937 1938 1939 1940 

5,000 mk 4,550 67,062 

1,000 » 517,956 690,156 732,096 1,631,139 2,635,460 

500 » 624,297 839,458 859,106 1,844,678 2,303,474 

100 » 5,834,175 7,061,855 6,941,738 11,071,068 11,102,944 

50 ') 2,371,746 2,833,795 2,737,989 5,035,614 4,133,907 

20 » 3,150,017 2,970,233 2,945,197 3,084,689 3,026,739 

10 » 84,341 76,237 68,553 854,370 1,767,034 

5 » 166,121 159,212 154,736 151,781 146,674 

Total 12,748,653 14,630,946 14,439,415 23,677,889 25,183,294 

Metal coin.. The demand for metal coins was also considerable during 
the year and their circulation increased. 

This, however, does not refer to gold coin; such coin was not put into 
circulation at all, as there is no actual gold standard in force in Finland. 
The number of coins of this kind consequently remained unaltered. The 
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BANK OF FINLAND NOTES IN CIRCULATION IN 1928,1938,1939 AND 1940. 
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small number of gold coins withdrawn. from the Bank· of Finland in the 
course of time has mostly been u:sed for technical purposes or has been 

acquired by collectors of coins. The following amounts of gold coin were 
)in circulatiOm> in this manner: 

200 mk 100 mk Total 

1935 ..................... 611,800: - 351,500: -- 963,300: -
1936 ..................... 613,400: - 352,200: -- 965,600: -
1937 ..................... 614,000: - 352,900: - 966,900: -
1938 .................... . 640,000: -- 370,000: - 1,010,000: _ .. 
1939 ..................... 640,000: --.- 370,000: - 1,010,000: -
1940 .................... . 640,000: -- 370,000: - 1,010,000: _ . 

The employment of aluminium-bronze coins increased, though nothing 
like as much as in 1939. The trend of the circulation of these coins in 
recent years is shown by the following table. 

20 mk 10 mk 5 mk Total 

1935 ......... 7,156,300: - 32,318,870: - 29,640,320: - 69,1l5,490: --

1936 ........ . 9,516,120: -.-- 34,986,430: - 33,015,005: _ ... 77,517,555: _ . 

1937 ......... 22,264,960: - 39,683,940: -_. 37,738,205: - 99,687,105: -
1938 ......... 25,880,680: - 42,208,610: -- 39,051,310: -- 107,140,600: ._-

1939 ......... 47,045,500: -- 45,515,160: -- 45,084,730: -- 137,645,390: -

1940 ......... 49,107,100: - 45,807,450: - 48,266,755: - 143,181,305: ----

The number of nickel coin8 in circulation increased considerably, and 

the increase would have been even greater, if the dearth of nickel had not 
restricted the striking of coins. In order to make good the shortage of 
small change the Bank proposed the temporary striking of 1 mark, 50 penni 

and 25 penni coins of the same size and weight as before, but of copper. 
An act concerning this was confirmed on December 30th, and on the same 

day the first lot of such copper coins was put into circulation. In the follow
ing table, which illustrates the trend of the number of nickel coins in cir

culation, 1 mark copper coins to the value of 84,000 marks and 25 penni 

copper coins to the value of 18,000 marks are included; the newly struck 

50 penni~oins _were not yet issued during the year. 
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1 mk 50 p 25 p Total 

1935 .......... 30,839,955: - 8,699,481: 50 8,018,417: ~ 47,557,853: 50 

1936 .......... 33,607,461: - 9,412,599: - 8,637,478: 75 51,657,538: 75 

1937 .......... 38,684,842: - 10,710,375: - 9,653,754: 75 59,048,971: 75 

1938 .......... 41,505,322: -' 11,510,274: 50 10,486,702: 25 63,502,298: 75 

1939 .......... 43,052,288: -,- 12,333,695: 50 ' 11,328,070: 50 66,714,054: -

1940 .......... 49,687,187: -- 14,032,585: - 12,677,171: 50 76,396,943: 50 

Of the various small coins in copper the following amounts were in 

circulation according to the statistics: 

lOp 5 P 1 P Total 

1935 ................ 3,504,775: 80 3,499,316: 55 738,920: 67 7,743,013: 02 

1936 ................ 3,682,898: 50 3,616,143: 85 738,563: 46 8,037,605: 81 

1937 ................ 3,927,399: - 3;799,499: 75 738,274: - 8,465,172: 75 

1938 ................ 4,168,938: 30 3,953,425: 15 738,168: 04 8,860,531: 49 

1939 ................ 4,39,5,076: 40 4,139,178: 40 737,622: 74 9,271,877: 54 

1940 ................ 4,631,927: 80 4,229,706: - 737,521: 99 9,599,155: 79 

The size and appearance of the 10 penni and 5 penni coins were also 
altered by the act referred to, but the new coins were not put into circula
tion before the end of the year. 

At the end of the year metal coins were in circulation to the total value 
of 230.2 million marks. As the corresponding amount at the end of 1939 

was 214.6 million marks, the increase amounted to 15.6 million or about 
7 per cent. If all the outstanding metal coins and notes are added up, the 
following amounts are obtained, indicating the total amount of money in 
circulation at the end of recent years: 

Mill. mk 

1932' ............... '....... 1,175.0 

1933 .. ................... 1,286.7 

1934 ............ ... .. .. ... 1,394.0 

1935 ........ ............. 1,506.1 

1936 ...................•.. 1,768.3 

1937 ...................... 2,220.0 

1938 . . . . . . . . . . . . . . . . . . . . .. 2,266.4 

1939 ..................... , 4,253.3 

1940 ...................... , 5,781.1 
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Thus the total amount of circulating money increased in 1940 by 1,527.8 
million marks or about 36 per cent, whereas the increase in 1939 had amount
ed to approximately 88 per cent. 

It has been impossible in these calculations to deduct lost notes and 
coins, the quantity of which is probably considerable, especially in the 
case of small notes and small coins. 

The manufacture and deetruction of notes. As the note circulation was 
large and increased during the year, considerable quantities of new notes 
were required. Altogether 16,806,000 such notes were manufactured in 
the note-printing works to the total value of .2,963. 3 million marks. The 
number of new notes was thus less than in 1939, when it amounted to 
22,293,000, but considerably larger than was usual in the previous years. 
In regard to value, however, the printing of notes was larger than in 1939 
which had recorded the highest annual amount up to then, 2,85l.3 million 
marks, and also appreciably larger than generally in recent years. 

The burning of notes was larger both as regards number and value 
than in 1939, but less than in 1938. Altogether 7,057,911 old notes were 
destroyed in this way as against 6,421,584 and 10,385,882 notes in 1939 
and 1938. The total value of the burnt notes was 846.1 million marks 
as compared with 52l.1 million in 1939 and 1,022.1 million in 1938. In 
comparison with the printing of notes, the destruction of notes was excep
tionally small during the last two years. The number of notes burnt in 
1940 and 1939 represented only 42.0 and 28.8 per ceIit of the number of 
notes manufactured during those years, whereas the corresponding pro
portion was 1Ol.5 for 1938, 63.3 for 1937, 87.7 for 1936 and over 100 per 
cent for the years before that. It is, of course, natural that the burning 
of notes should be relatively small in years, in which the note circulation 
increases very much, and comparatively large during times, when the note 
circulation is reduced. 

The note rese"e. The difference between the right of note issue and 

the total liabilities payable on demand indicates at any given time the 
unused right of issue of the Bank of Finland, also known as the note issue 

reserve or, shortly, the note reserve. 



33 

At the beginning of the year the note reserve was very large, 2,023.1 

million marks. In January it recorded a temporary reduction, but then 

grew again and reached the highest point for the year on March 23rd at 

2,522.2 million marks. During the whole of the spring and summer the 

note reserve remained large, but in the autumn it began to decline and 

at the end of December it dropped to the lowest point for the year at 1,234.9 

million. It was then 788.2 million marks or 38.9 per cent lower than a 

year before. This great reduction was due to the increase in the note circulation 

and in other liabilities payable on demand. On an average the note reserve 

amounted to 2.,099.1 million marks for the year and was therefore con

siderably larger than in the previous years, the corresponding averages 

for which were 1,271.1 and 332.2 million. It should be noted, however, 

that these averages are not commensurable, seeing that the regulations 

for the Bank were considerably amended both in December, 1938, and 

in December, 1939. 

The relative strength of the note reserve, i.e. its proportion to the right 

of note issue as a whole, to the notes in circulation and to the total lia

bilities payable on demand, moved during the year in the same direction 

as its absolute amount. At the beginning of the year the note reserve 

represented 28.6 per cent of the right of note issue and 40.1 per cent of the 

liabilities payable on demand, but at the end of the year only 13.9 per 

cent of the former and 16.2 per cent of the latter. These proportions are, 

however, not less than in some previous years. 

2. COVER FOR THE NOTE ISSUE. 

The Bank of Finland's cover for the note issue is shown in tables 13-20, 

all of which are based on the weekly and monthly statements. 

The funds, against which the Bank is entitled to issue notes, are enu

merated on page 26. Of these assets the Bank had, as before, no foreign 

bonds listed on foreign Stock Exchanges in its possession in 1940. The 

principal changes in the other assets representing the note cover are de

scribed below, each category separately. 

1982-41 1) 
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The gold reserve. As the demand f.or foreign currency was very large 
owing to the conditions obtaining at the beginning of the year, the Bank 
of Finland found it advisable to sell part of its gold reserve abroad with 
a view to increasing its reserve of foreign currency. By this means the 
value of the gold reserve was reduced in the first week in March to about 

half its am.ount. After that the gold reserve remained almost unchanged.· 
At the end of the, year it was valued in the books at 603. s million marks 
and was consequently 575.1 million less than at the beginning of the year. 
On account of the.amount of some other assets, enabling the Bank to issue 
notes, increasing during the year, the importance of the gold reserve as 
a part of the cover was reduced even more than its value. At the beginning 
of the year 22.4 per cent of the total cover consisted of the gold reserve, 
but on the last day of the year this ,proportion had dropped to 8.6 per cent. 

Credit balances with foreign correspondents. At the beginning of the 
year' the credit balances of the Bank of Finland with its foreign corres
pondents amounted to 1,726.1 million marks. The reserve of foreign cur
rency was thus fairly abundant, but the demand for foreign exchange 
'was also very urgent under· the existing conditions. Week· by week the 
reserve of foreign currency decreased and was reduced to 1,056.3 million 
on February 23rd. The subsequent sale of a part of the gold reserve in
creased the reserve of foreign currency, so that on March 8th it increased 
to 1,605. s million, but then it fell off again rapidly, already by the end of 
the first week in April to 1,088.6 million. During the following months 
the fluctuations were very slight until a fresh reduction started in the 
late summer with the result that on September 8th the reserve of foreign 
currency decreased to 853.4 million marks, the lowest point for the year. 
Thanks to the negotiation of a foreign loan, it improved again and amounted 
on the last day of the year to I,I77J}' million marks. In the course of the 
year it had therefore ,been reducedt by 548.9 million or 31. sper cent. Ob

viously,the reserve of foreign currency would have experienced still greater 
pressure ,and would have,decreased even more, if the clearing system had 

not been adopted in foreign trade with so many countries. 
On an average the credit balances of the Bank of Finland with its 

foreign correspondents amounted to 1,155. s m.illion marks; 'for f,lie pre-
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vious years the corresponding averages were appreciably higher or 2,069.3 
million for 1939 and 2,144.0 million for 1938. 

The relative importance of the reserve of foreign currency as a factor 
in the note cover was considerably reduced du:ci:i::tg the year, like that of 
the gold reserve, for'at the end of 1939 foreign exchange represented 32;8 

per cent, but a year later only 16.7 per cent of the note cover as a whole. 

Inland bills. In addition to the gold reserve and the reserve of foreign. 
currency, which have formed the cornerstones of the note cover for years, 
only internal bills are of any particular importance in the cover for the 
note issue. These bills are dealt with later at greater length in connection 
with the credits granted by the Bank of Finland. Here it is only worth 
mentioning that this class of cover recorded a greatly increasiIig importance 
in consequence of the appreciable increase in discounting bills during the 
year. Already at the beginning of the year the inland bills represented a 
strikingly high proportion or 44.8 per cent of the total cover for the note 
issue. By the last day of the year this proportion had grown to 74.7 per 
cent, so that at that date these bills constituted by far the most important 
part of the cover. 

Foreign bills. Formerly, foreign bills were of some importance from 
the point of view of the note cover, but since the outbreak of the war between 
the Great Powers other methods of trade and payment have come into 
use, while the employment of foreign bills has been restricted to insigni
ficant proportions. At the beginning of the year under review the portfolio 
of the Bank of Finland contained foreign bills to the value of only l. 9 

million marks; their amount remained insignificant throughout the year 
and even dropped to 0.3 million in March. In December there was a slight 
increase in the bill portfolio, but despite this the value of these bills did 
not exceed 6.8 million on the last day of the year. The average for 1940 

was only 2.0 million marks as against 7l. 7 and 70. 3 million for the previous 
years. 

Foreign notes and coupons. The foreign notes and coupons, the amount 
of which had also been low in the previous years, were of equally small 
importance for the note cover. This item varied in the Bank's statements 
between 0.5 and 3.2 million marks and averaged l. 9 million. 
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3. HOME LOANS. 

The fluctuations in home loans granted in various forms by the Bank 
of Finland are shown in table 23. The total amount of home loans at the 
end of each month during 1933-1940 is given in table 24. 

Direct credits. The direct credits granted by the Bank of Finland did 
not experience the same seasonal fluctuations in 1940 as in normal times, 
their trend being characterised mainly by the credit requirements of the 
Government. For this reason credits increased rapidly during the first 

months of the year, from 2,186.0 million marks at the beginning of the 
year to 5,518.6 million on March 23rd, when the maximum for the year 
was reached. Thus, in scarcely three months, the increase amounted to 
3,332.6 million marks or 152.5 per cent .. As loans to the Treasury grew 

during this time from 600.0 to 3,900.0 million, this increase was almost 
entirely a result of the Government's credit requirements during the war. 

For the next few months the direct credits of the Bank of Finland remained 
at this level or slightly below it. On the last day of the year these credits 
amounted to 5,348.9 million marks, so that the increase for the whole 

year totalled 3,162.9 million or 144.7 per cent. As the amount of Govern
ment credits had not altered, it is evident from these figures that the credits 

granted to others than the Government had decreased during the year by 
137.1 million marks. This was due to business concerns redeeming some of 
their credits, when their stocks were exhausted .. The same thing refers 

to some industrial undertakings, while at the same time some others, on 
the contrary, increased their borrowing. Ih addition, some credit institu
tions' own bills were included in the direct credits at the end of 1939 and 

were redeemed during the first half of the year. 
The trend of the direct credits granted by the Bank of Finland in recent 

years is illustrated by the following figures. 

1936 

1937 

1938 

Highest 
Mill. mk 

1,027.8 

1,156.0 

1,586.6 

1939 .............................. 2,186.0 

1940 ..............•............... 5,518.6 

Lowest 
Mill. mk 

802.6 

948.3 

1,082.4 

1,074.1 

2,229.1 

Average 
Mill. mk 

945.9 

1,046.9 

1,416.9 

1,295.2 

5,032.9 
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. The direct credits of the Bank of Finland are granted in three ways: 
by discounting bills, granting loans on security and making advances on 
cash credit. Of these, the discounting of bills is incomparably more im
portant than the others, and its importance was on the increase during 
the year. Last year on an average 98.1 per cent of the direct credits referred 

to bills, 1. 0 per cent to advances on cash credit and 0.9 per cent to loans 
on security. 

The amount of bills directly discounted in the possession 6f the Bank 
of Finland at the beginn,ing of the year amounted to 2,042.6 million marks. 
In the following months the value of the discounted bills rose rapidly 
with the same kind of fluctuations as referred to above in connection with 
the total amount of the Bank's direct credits. The highest point for the 
year, 5~422.8 million marks, was reached on March 23rd, after which the 
amount of these bills fell off again to 5,274.9 million at the end of De
cember. As already stated, a considerable part of the bills directly dis
counted by the Bank of Finland was composed of Treasury bills. 

The credits granted by the Bank of Finland in the form of advances on 
cash credit amounted to 162.2 million marks at the beginning of the year 
and to 176.5 million at its end. However, an appreciable part of the ad
vances on cash credit was not utilised. The sums drawn on cash credit 
at the beginning of the year under review amounted to 93.0 million marks, 
but subsequently this amount decreased week by week. The lowest point 
for the year, 25.4 million marks, occurred on November 8th, after which 
the total increased again, so that at the end of December it represented 
32.9 million or 60.1 million less than a year before. On an average the 
amount drawn on cash credit in 1940 was 47.9 million marks as against 
68.8 and 65.7 million respectively for the two previous years. 

The amount of loans on security granted to others than credit institu
tions was 50.4 million marks at the end of 1939. During 1940 only slight 
changes occurred in the amount of such loans. On the last day of the year 
these loans totalled 41. 2 million marks, so that they were then 9.2 million 
lower than a year before. On an average loans on security represented a 
total value of 47.9 million marks as against 38.2 million for 1939 and 57.7 

million for 1938. 

Loans to credit insti,.tutioIJs. As the money marke~ became strained in 
consequence of the events in the autumn of 1939 ami the credit institutions 
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THE PRINCIPAL ACCOUNTS OF THE BANK OF FINLAND IN 1939-1940. 
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were forced to resort to the help of the Bank of. Finland" the amount 
of re-discounted bills had, risen to 314.9 milljon marks by the end 

of that year ... The stringency began to relax, however, at the beginrring 
of 1940, as was evident from the fact, e.g., that the bills re-discounted 
by, the Joint Stock banks ,decreased rapidly already in January. By April 

23rd the re-discounted bills ,had been redeemed entirely and did not figure 

subsequently in, the statements of the Bank of Finland. 
Loans on security to creiit institutions, which had amounted to 424.2 

million marks at the beginning of the year, were also appreciably reduced 
during the first, half of the year, so that on June 8th they had fallen off 
to 42.5 million. Subsequently these loans increased again to some extent 
and at the 'end of .the year they amounted to 47.0 million. It should be 
noted that at that date the Joint Stock banks had redeemed such loans 
entirely and that only some loans to Savings banks in towns remained, 
which they were unable to repay owing to the heavy withdrawals and the 
poor accumulation of savings. 

The total credits granted by the Bank of Finland were higher in 1940 
than in any previous year, as the above description shows. At the end of 
1939 they amounted to 2,925.1 million marks, then rose up to March 2,3rd, 
when the maximum for the year was reached at 5,748.1 million, and subse-

, quently remained on a slightly lower level until the last day of the year, 
when their amount was 5,395.9 million and was consequently 2,470.8 million 
or 84.5 per cent higher than a year before. On an average the total credits 
of the Bank amounted to 5,175.3 million marks as compared with only 

, 1,431.7 and 1,416.9 million in 1939 and 1938. 

4. BONDS. 

In addition to the actual cr~dits referred to above, the Bank of Fin
land also inve,sts capital in bonds. The changes in the bonds held are shown 

in columns i2 and 13 of table 23, which give particulars separately for 

bonds issued in Finnish currency and bonds issued in foreign currency. 
During 1940, when, the bond,market was inert, much smaller, changes 

occurred in the bonds held by the Bank of Finland than, generally in the 
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previous years. New bonds were bought to the value of only 103.3 million 
marks, whereas the value of purchases in 1939 had amounted to 393.8 
million. The value of sold and drawn bonds totalled 74.3 million marks. 

The valuation of the holdings of bonds, which was 646.7 million marks at 

the beginning of 1940, amounted at the end of October to 686.7 and at the 

end of December to 676.2 m.illion. Thus the increase in their value during 
the year represented only 29.5 million. - The bonds were valued in the 

books at low rates as a rule. 

Bonds in Finnish currency. At the beginning of 1940 the Bankof1!'in
land held bonds in Finnish currency belonging to loans issued by the Finnish 
State, Finnish municipalities, credit institutions and industrial under
takings to the value of 324.6 million marks. During the first half of the 

year the bond portfolio was reduced somewhat, but in October it increased 
again rapidly, the value of these bonds amounting to 381. 6 million marks. 
At the end of the year the Bank held bonds in Finnish currency to the 

value of 369.7 million marks, so that the increase for the year amounted 
to 45.1 million. At the end of 1939 50.2 per cent of the booked value of 

bonds referred to bonds in Finnish currency; by the end of 1940 this pro

portion had risen to 54.7 per cent. 

Bonds in foreign currency. Last year, as before, the Bank of Finland 

held a considerable quantity of bonds in foreign currency issued by the 
Finnish State, Finnish municipalities and business undertakings. At the 

beginning of the year they were valued in the books at 322.1 million marks. 
While fluctuating in various directions, the value of these bonds fell off 

gradually and amounted to 306.5 million at the end of the year. Thus the 

value of the bonds issued in fo.reign currency had decreased by 15.6 million, 

principally by means of bonds being drawn. 

5. LIABILITIES PAYABLE ON DEMAND. 

The liabilities of the Bank of Finland payable on demand during 

1940 are dealt with in table 22 which is based on both the weekly and 

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

classes according to their nature, viz., not~s in circulation, other actual 

sight liabilities and undrawn balances of cash credits. 

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 connec
tion it need only be mentioned that the relative importance of the notes 
in circulation increased in 1940. On an average they represented 73.4 per 

cent of the total liabilities payable on demand, whereas the corresponding 
average for 1939 was 65.4 and for 1938 57.7 per cent. 

Current accounts. The next main class in the order of importance among 

the liabilities payable on demand, the amounts deposited on current ac
count, varied according to the existing circumstances. These current 

accounts, on which the Bank of Finland does not pay any interest, are 
divided into two rather unequal groups: current accounts due to the Treasury 
and current accounts due to others. 

The fluctuations of the Treasury's balances on current account give a 
clear idea of the financial difficulties of the Government at various dates. 
At the end of 1939 there were 26.0 million marks on this account, but 

subsequently the Treasury's account - with two exceptions - was ex
hausted throughout the year. The Treasury even overdrew its account at 

times by considerable sums. On an average there were only 1. 7 million 
marks on this account, whereas the corresponding average for 1939 was 
155.3 million and for the two previous years 268.0 and 295.3 million marks. 

On the current accounts with others than the Treasury, the main part 

of which consis~s of the cash of the Joint Stock banks, larger amounts 
were deposited in 1940, when the money market grew easier, than in 1939. 
At the beginning of the year under review the balances on these accounts 

amounted to 685.7 million marks. This total began to increase already 
during the first months of the year and rose by degrees to 1,439.7 million 
on May 23rd. Subsequently the balances on these accounts fell off again, 

the reason being to be sought partly in the taxation certificates issued by 
the Treasury and Helsinki Municipality and partly in withdrawals from 

the accounts of the Joint Stock banks for other causes. On December 

6 
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8th the lowest point for the year was reached at 554.0 million marks, but 
later larger sums were again deposited on these accounts, so that the ba
lances on them at the end of the year amounted to 834.1 million or 148.4 
million more than at the beginning of the year. The average for the year 
was 1,042.0 million marks as against 817.1 million for 1939 and 1,06l.6 
million for 1938. 

Bank-post-bills. The actual liabilities payable ~n demand also include 
the bank-post-bills issued by the Bank of Finland. The striking increase 
in business in bank-post-bills is shown in the following table: 

Outstanding at 
Issued Redeemed end of year 

Mill. mk Mill. mk Mill. mk 

1933 ............................ 890.1 910.9 6.6 

1934 ............................ 1,114.0 1,110.8 9.8 

1935 ............................ 1,343.6 1,341. 2 12.2 

1936 ............................ 1,814.6 1,803.4 23.4 

1937 ............................ 2,347.8 2,349.1 22.1 

1938 ............................ 2,627.7 2,624.9 24.9 

1939 ............................ 2,854.0 2,811.8 67.0 

1940 ............................ 3,510.1 3,520.6 56.6 

Business in bank-post-bills increased very m.uch in 1940, so that the 
trend continued in the same direction as in the previous years. The value 
of the bank-post-bills issued was 23.0 per cent higher than in 1939 and 
approximately four times as high as in 1933, when business in these bills 
was insignificant on account of the general depression. The value of the 
outstanding bank-post-bills was at its highest on January 15th, when it 
amounted to 127.6 m.illion marks, and lowest, at 15.6 million, on May 
23rd. On an average such bills issued by the Bank were in circulation to 
the value of 38.7 million marks, i.e. appreciably more than in the two previ
ous years, for which the averages were 2l.0 and 17.1 million respectively. 

Bills collected. Under this heading 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. The bills entrusted to the Bank for 
collection were almost exclusively foreign bills. Altogether they repre
sented a value of 159.3 million marks during 1940. Thus the amount of 
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such bills was considerably higher than in 1939, when it totalled 74.1 million. 

The liabilities involved by the collection of bills and appearing in the state
ments of the Bank were quite insignificant, averaging only 0.7 million marks 
for 1940. 

Foreign correspondents. The liabilities of the Bank of Finland to 

foreign correspondents consist of the balances of these correspondents in 
Finnish currency (conti loro), the amount of which is in general compara
tively small. At the beginning of 1940 these liabilities, which form part 
of the liabilities payable on demand, amounted to 68.2 million marks 
and remained at approximately this level during the first months of the 
year. After dropping during the summer to 20.7 million on June 23rd 
this amount began to rise, increasing especially in the autumn, and totalled 
no less than 295.0 million marks at the end of December. It had thus 
increased during the year by 226.8 million marks or more than fourfold, 
besides which it was much larger than ever before. On an average the 
liabilities to foreign correspondents amounted to 105.8 million marks, 
whereas the corresponding averages for the two previous years were only 
25.2 and 36.1 million. The great increase on this account is connected 
with the fact that the foreign indebtedness of the country grew appreciably 
during the year, as already shown. 

Foreign clearing accounts. The balances on the foreign clearing accounts, 
of which the Bank of Finland has charge, are also included among the 
liabilities payable on demand. At the beginning of 1940 this account 
showed an indebtedness of 25.5 million marks. After decreasing in January, 
this debt began to grow and reached its highest point at 338.4 million 
marks on the last day of the year. This appreciable increase was a natural 
consequence of imports from those countries, with which Finland has 
clearing agreements, being larger than Finnish exports to them. On an 
average these liabilities amounted to 187.0 million marks as against 52.8 
and 44.6 million for the two previous years. 

Sundry accounts. These accounts represent various liabilities, among 
which reference should be made to advances, i. e. sums received for dis
bursement before the due date. The amount of liabilities entered on this 
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account was 63.6 million marks·at the beginning of the year, but began toO 

rise at once and remained at a considerably higher level throughout the 
year. At the end of the year these liabilities amounted to 410.1 million 

marks; their total had therefore increased by 346.5 million or more than 
sixfold. On an average the liabilities on »Sundry accounts» amounted to 

248.1 million marks during the year under review, whereas the correspond

iug average for 1939 was 165.9 and for 1938 only 22.9 million. 

Undrawn balances on cash credit. The balances of advances ou cash 
credit granted by the Bank of Finland which have not been utilised, but 
can be withdrawn at any moment, form a separate class among the liabili

ties payable on demand. This amount was at its lowest at 69.2 million 
marks at the beginning of the year but increased gradually, when the 
money market became easier, and amounted to 143.6 million on the last 

day of the year. i. e. to more than double. On an average the undrawn 
balances on cash credit amounted to 112.4 million marks for the year 

as against 89.7 and 85.6 million for the two previous years. 

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 1933-1940 are given in 
table 30, which is drawn up in accordance with the results published in 
the annual reports of the Bank. 

The balance sheet total of the Bank, which has increased rapidly as 
a rule in recent years, again grew very much owing to the changes that 

occurred in the various accounts of the Bank in consequence of the events 
of 1940. While the balance sheet total amounted to 4,783.2 million marks 

at the end of 1937, it had risen to 5,325.4 million at the end of 1938, to 

6,809.0 million at the same date in 1939 and finally to 9,492.3 million 

at the end of 1940. The increase during the year under review was thus 
39.4 per cent as against 27.9 per cent in 1939. Since 1937 the total of the 

annual balance sheet of the Bank of Finland had almost doubled its amount, 

which clearly indicates the exceptional conditions, under which the busi

ness of the Bank was carried on during the last few years. 
Most of the items in the balance sheet of the Bank and the changes 

in them have already been dealt with. The growth of the Bank's own 

funds has, however, still to be discussed. 
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Funds of the Bank. The Bank of Finland's own funds during 1876 

. -1940 appear in table 33. 
The Capital .of the Bank of Finland, which was raised to 1,250.0 mil7 

lion marks in December, 1938, has remained unaltered sip.pe then. The 
Reserve Fund, however, which is increased annually by a fixed part of 

the p~ofits according to the regulations for the Bank, was raised ~gain 
in 1940. At the end of 1939 this fund amounted to 469.8 million marks, 

but at the beginning of the year under review half the profit for 1939 or 
51. 2 million marks was transferred to it automatically. By ,a decision of 
the Diet of November 22nd, 1940, the Reserve Fund was further increased 
by that part of the other half of the profit that exceeded the sum included 
in the Budget, so that altogether the Reserve F.und was increased by 
52.5 million marks. Thus, at t1:).e end of 1940, it amounted to 522.3 million 
marks. In accordance with the same principle the Reserve Fund was 
increased in the first statement for the current year to 623.6 million marks 
by half the profit for 1940 or 101.3 million being automatically transferred 

to it. 
In addition to the actual Reserve Fund the balance sheet of the Bank 

of Finland includes a special fund corresponding to the value of the pre
mises and furniture, which has been maintained unaltered at 12.0 million 
marks. If this is taken into account, the total amount of the Bank's own 
funds is 1,885.6 :n;lillion marks at present. 

7. EARNINGS AND EXPENSES AND DISPOSAL 
OF PROFITS . 

. Earnings and expenses. The earnings and expenses of the Bank of 
Finland during 1933-1940 are seen in table 31, which constitutes a sum
mary of its Profit and Loss accounts published in the annual reports. 

The total earnings of the Bank of Finland in 1940 amounted to 230.5 
million marks or 100.3 million more than in 1939. They were consequently 
larger than in any previous year. The great increase in earnings was princi
pally due to larger grants of credit. The Bank received 159.6 million 

marks in interest on home loans or 96.9 million more than in 1939 and 
considerably over 100 million more than in 1934-1937. In making a 
comparison with 1939 it is further visible that the interest earnings on bonds 
amounted to 48.9 million marks or 1. 7 million more than in the latter 
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year and that 17.z million marks were earned in commission or 7.8 mil
lion more than in 1939. The Bank also made a profit of 4.4 million marks 
on foreign exchange business in 1940, while in 1939, on the contrary, there 
was a considerable loss under this head. In contrast to other earnings, 
however, interest from foreign correspondents fell off, actually as much 
as from 10.8 million for 1939 and still higher sums for the previous years 
to 0.3 million for 1940. The reduction was due to the majority of the 
correspondents ceasing to pay interest on foreign deposits. 

The changes in the items of expenditure were less than in the items 
of income. The expenditure on salaries and wages rose from 10.2 to 10.5 
million marks on account of the increase of staff, pensions from 0.9 to 1.0 

million, and miscellaneous expenses from 2.7 to 2.9 million. Owing to the 
growth of the note circulation the printing of bank notes caused a con
siderable increase in expenditure, viz., from 3.9 to 5.3 million. The great
est changes were caused by the conversion of the loss on foreign ex
change into a profit, which represented a decrease in expenditure of 9.0 

million marks, and by the writing off of 7.5 million marks on the Profit 
and Loss account. This was a result of the reduction of the Bank's 
credit balances in consequence of the cession of territory in so far as 
it was established in the course of 1940. The writing off of this amount 
did not, however, dispose of all the losses that the Bank may possibly 
suffer for the same cause on the very considerable credits granted by the 
Bank to various business undertakings working in the ceded territory. 
As data are not yet available as to the extent of the losses of these under
takings nor as to the compensation they are to receive or of the value of 
their assets that may be left over on the Finnish side of the frontier, it 
was not considered advisable to take into account in the balance sheet 
those losses that the Bank may possibly sustain in connection with these 

credits. 
The total actual expenditure amounted to 27.9 million marks and was 

therefore almost equal to the expenditure in 1939, but considerably higher 

than in the previous years as a rule. 
The Profit and Loss account yielded a net profit of 202. 6 million marks .. 

This was almost twice as large as for 1935-1939 and considerably larger 
than for any previous year. The figures for the last ten years are as fol

lows: 



1931 

1932 

1933 

1934 

1935 

1936 

1937 

1938 

1939 

1940 

Net profits 
Mill. mk 

1l0.? 

115.2 

112.4 

111.4 

100.2 

101. 3 

101.6 

104.6 

102.5 

202.6 
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Disposal of profits. The disposal of the profits of the Bank of Fin

land during 1900-1940 is shown in detail in table 32. 
It has already been mentioned that half of the profit for 1940 or 101. 3 

million marks was transferred to the Reserve Fund in accordance with 

the regulations for the Bank. The State Budget contains an amount of 

100.0 million marks as revenue out of the profits of the Bank. An amount 

of 1. 3 million marks remains on the account of undisposed profits pending 
the decision of the Diet as to its disposal. 

8. CLEARING OPERATIONS. 

The clearing operations of the Bank of Finland in 1940 and their pro
gress in previous years will be found in tables 34 and 35. The former of 
these refers to clearing operations at the head office, the latter to similar 

operations at the branch offices. 
The progress of the clearing operations in recent years is shown in 

the following review: 

Year 1 
Bank-post-bllls Cheques 

%1 
Total 

Number \ % \ Mill. mk \ 01 I Number \ % I Mill. mk \ Number \ Mill. mk 10 

1933 747,954 53.1 5,508.9 \30.6 661,784 46.9 12,498.2 69.4 1,409,738 18,007.1 
1934 685,159 45.5 5,812.5 27.4 819,659 54.5 15,430.9 72.6 1,504,818 21,243.4 
1935 665,685 41.8 6,509.3 27.5 928,020 58.2 17,134.8 72.5 1,593;705 23,644.1 
1936 650,805 38.1 7,250.5 26.6 1,055,790 61.9 19,977.9 73.4 1,706,595 27,228.4 
1937 673,142 35.1 9,197.7 24.6 1,242,813 64.9 28,240.6 75.4 1,915,955 37,438.3 
1938 682,839 33.9 9,450.4 24.7 1,334,278 66.1 28,737.9 75.3 2,017,117 38,188.3 

1

1939 611,047 31.6 8,005.8 21.3 1,323,240 68.4 29,638.5 78.7 1,934,287 37,644.3 1 

1940 447,299 29.0 7,905.1 18.6 1,096,678 71.0 I 34,686.8 81.4 1,543,977 42,591.9 
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During the first few months of 1940 clearing business was less than 

in the previous years, but in April it grew livelier and recorded a larger 
monthly turnover than before. In regard to value the clearing operations 

increased from 1939 by 4,947.6 million marks or 13.1 per cent and were 
therefore larger than in any previous year. But, although this business 

had increased as regards value, it proved less than in previous years as 

regards the number of bank-post-bills and cheques cleared. The number 
of bank-post-bills, which had fallen off year by year for a long time, was 

greatly reduced during the year under review, while at the same time 
their total value decreased. The number of cheques also fell off appre
ciably, even below the corresponding number for 1937-1939, but the 

total value of cheques recorded a fresh peak. Thus the shifting of the 

centre of gravity in clearing business towards an ever increasing e:mploy
ment of cheques continued in 1940. 

As before, bank-post-bills were smaller in value on an average than 

cheques. It was characteristic of the trend in 1940 that the average size 
of both cheques and bank-post-bills increased considerably, of the former 

from 22,398 marks in 1939 to 31,629 :marks in 1940 and of the latter from 
13,102 marks to 17,673 marks during the same time. 

Clearing operations were carried on during 1940 at the head office and 
at the branch offices at Tutku (Abo), Vaasa (Vasa), Oulu (Uleaborg), 

Tampere (Tammerfors) and Jyvaskyla. At the branch office in Viipuri 
(Wiborg) clearing business had already been suspended before the end 
of 1939 and was not resumed in 1940. The clearing business done at the 

head office in the latter year amounted to 34,585.2 million marks, at the 

branch offices to 8,006.8 million. The share of the former ther~fore re
presented 81. 2 and of the latter 18.8 per cent of the total clearing operations. 

The proportion between the clearing business of the head office on the 
one hand and of the branches on the other was thus exactly the same as 

in 1939, although the number of branch offices, in which clearing opera

tions were carried on, had been reduced. 



Ill. THE FINNISH JOINT STOCK BANKS 
IN ,1940., 

The conditions prevailing in 1940 that have been described in the first 
part of this volume, also characterised' the position of the Joint Stock 
banks. The effects of the war and the economic Qifficulties were felt in 
many ways in their business. The cession of territory and the consequent 
losses suffered by .customers and the loss of securities caused several of 

the Joint .Stock banks heavy losses which had not yet been finally estab
lished last year. On the other hand the appreciable easing of the money 

market during the year under review is also clearly visible in the balance 
sheets and results "Of the Joint Stock banks. 

Number of banks and banking offices. The number of Joint Stock 
banks transacting business, which had remained unchanged for many 

years, was reduced last year from nine to eight .. This was due to Savo
Karjalan Osake-Pankki, most of the business of which was transacted 
in the territory ceded by the peace treaty, experiencing such insuperable 

diffic~ties that the shareholders decided to place their bank under admi
nistration. 

The number of banking offices decreased considerably for the same 
reason. There were 44 branches of Joint Stock banks in the ceded territory, 

. all of which were closed and amalgamated with other branches that con

tinued to carry on business. Besides, 20 branches of Savo-Karjalan Osake
Pankki that were .situated within the present borders of Finland and 3 

branches of other banks were closed. On the other hand 9 new branches 
were opened, some of which were intended to replace the offices in the 

ce~ed territory. Thus there were altogether 451 offices of Joint Stock 
banks at the end of the year under review, of which 168 were established 

iD. towns and 283 in rural districts. 

The course of banking business is dealt with below on the basis of the 
figures contained in the official banking statistics. The latter include 

1982-41 7 
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the bank referred to, which had gone out of business, so that they concern 
9 banks as in the previous year. Besides, the tables 41-44 in this Year 
Book illustrate the home deposits and home loans of the Joint Stock banks 
and their foreign payment position in 1933-1940. . . " 

The Joint Stock banks' financial position and own funds. If we com
bine the balance sheets for December 31st, 1940, of the banks that carry 
on business, and. compare them with the corresponding figures for the 
three previous years, we obtain the following table: 

AssetB 

Cash ................................ . 

Finnish credit institutions ............. . 

Foreign correspondents ............... . 

Foreign bills ....•...........•.......... 

Inland bills .......................... . 

Loans ............................... . 

Cheque accounts ...................... . 

Bonds ............................... . 

Shares ................................ . 

Ba.nk premises and shares in bank premises 

Other real estate ...................... . 

Furniture ............................ . 

Sundry assets 

1937 
MIll.mk 

1,316.9 

313. S 

247.7 

116.6 

1,692.0 

4,076.6 

2,526.7 

1,368.6 

"189.8 

251.2 

14.4 

7.0 

397.0 

1938 
MiIl.mk 

1,234.4 

268.4 

337.2 

U7.4 

1.770.0 

4,583.8 

2,589.9 

1,418.0 

173.8 

254.0 

13.6 

4.2 

481.3 

1939 
MIll.mk 

809.2 

273.1 

282.7. 

33.9 

1,904.3 

4,860.3 

2,872.2 

1,255.1 

157.3 

269.1 

11.7 

1.4 

447.7 

1940 
Mill. mk 

1,854.4 

282.0 

202.2 

0.3 

3,826.2 

5.060.0 

2,134.3 

1,655.3 

140.1 

327.7 

11.3 

1.2 

578.5 

Total 12,517.6 13,246.0 13,178.0 16,073.5 

Liabilities 
Share capital ......................... . 

ResE1rve funds ....................... . 

Other funds .......................... . 

Deposits ............................. . 

Cheque accounts ...................... . 

Finnish credit institutions 

Deposits .................. " ....... . 

Cheque accounts ................. . 

]'o:r:ei~ corre~pondents ............... . 

Bank-post-bills ....................... . 

Sundry liabilities ..................... . 

Profits .............................. . 

824.3 

588.9 

97.5 

6,872.9 

1,613.7 

913.2 

630.4 

271.9 

207.4 
397.3 

100.1 

824.3 

594.0 

103.6 

7,549.0 

1.943.7 

893.6 

368.5 

309.6 

207.6 
342.6 

109.7 

824.3 

597.3 

109.6 

6,940.3 

2,458.8 

1,201. 5 

165.0 

145.1 

174.0 
468.9 

92.4 

824.3 

598.9 

126.0 

7,469.7 

4,680.0 

706.6 

. 631. 9 

143.5 

396.8 
419.0 

76.8 

Total 12,517.6 13,246;0 13,178.0 16';073.5 
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The grand total of the balance sheets of all the. Joint Stock banks 

amounted to 16,073.5 million marks and was larger than in any previous 

year. The increase in 1940 represented 2,895.5 million marks or 22.0 per 

cent. The total turnover on cash accounts also increased, though relatively 

less, viz., by 35,524.4 million marks or 10.1 per cent. The turnover in cash 

amounted to 387,303.6 million marks or more than in the previous years. 

The banks' own funds at the end of 1940 and the changes in them during 
the last few years are shown in the following table: . 

31 Dec. Movement 
1940 1940 1939 1938 

Mtll.mk 111111. mk Mill. mk Mill. mk 

Share capital ...................... 824.3 

Reserve fWlds ..................... 598.9 + 1.6 + 3.3 + 5.1 

Pensions fWlds .................... 60.8 + 2.1 + 0.8 + 0.2 

Undisposed profits ................. 65.7 +14.4 + 5.7 + 5.8 

Profit and Loss ACCOWlt ............ 76.8 -15.6 -17.3 + 9.6 

Total 1,626.0 + 2.5 - 8.0 +20.7 

There was no change worth mentioning in the banks' own funds during 

1940. Their capital remained unaltered, and their reserve funds were in

creased by only 1. 6 million marks and their pensions funds by 2.1 mil

lion. The growth of the undisposed profits was slightly larger, which was 

a natural consequence of the fact that already at the annual meetings 

of share-holders in 1939 it was decided that, in view of the existing condi

tions, the banks should provide for possible losses. In contrast to the other 

items, the net profits for the year fell off, a circumstance that is dealt 
with later. 

Home depORts 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. Movement 
lllW 1940 1939 1938 

Mill. mk Mill. mk Mill. mk Mill. mk 
Deposits ........................ 7,469.7 + 529.4 -608.7 +676.1 

Ch~que accoWlts ................ 4,680.0 +2,221.2 +515.1 +330.0 

Finnish credit institutions 

Deposits .................... 706.6 - 494.9 +307.9 -- 19.6 

Cheque acCOWlts ............ 631. 9 + 466.9 -203.5 -261.9 

Total 13,488.2 +2,722.6 + 10.8 +724.6 
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Deposits in the Joint Stock banks increased to a larger extent during 
the year under reView than ever before. The total increase amounted to 
2,722.6 million marks or 25.3 per cent, whereas in 1939 it had been quite 
negligible and in 1938 very modest. More significance attaches, however, 

to the changes that occurred in the composition of the deposits. It will 

be seen from the above table that the actual deposits by the public in
creased less than in 1938, but more than in 1939, when deposits decreased 

appreciably. The cheque accounts of the public increased very differently; 
for they were a]most doubled. While, at the end of 1939, the cheque 

accounts represented only 26.2 per cent of the deposits which the banks 
had received directly from the public, the corresponding proportion at 
the end of 1940 had risen to 38.5 per cent. The credit balances of other 

Finnish credit institutions moved in the same direction: deposit accounts 
fell off and cheque accounts increased. It should be noted that in the first 

few months of the year under review the Joint Stock banks redeemed the 
credits they had obtained from the Bank of Finland, while at the same 
time other credits received from Finnish credit institutio:ns grew, princi

pally owing to the increase in the cash of the Savings banks. It can there
fore be established from various points that there was a distinct tendency 

towards greater liquidity. This is intelligible in view of the fact that. the 
greater part of the increase in the deposits with the Joint Stock banks 
originated from a definite source: from the conversion of .the stocks of 

business firms and factories into cash .. The majority of the business con
cerns were anxious to keep these released funds in such a. form that they 

could be easily withdrawn, when an opportunity presented itself again 
for replenishing stocks, for which reason they were either deposited on 

cheque accounts or employed for reducing indebtedness. 
The home credits granted by the Joint Stock banks are shown in the 

following figures: 

31 Dec. 
1940 

Mill. mk 

Finnish credit institutions 282.0 

Inland bills ., . . . . . . . . . . . . . 3,826. s 

Loans .. . . . . . . . . . . . . . . . . . . 5,060.0 

1940 
MiJI. mk 

+ 8.9 

+1,922.0 

+ 199.7 

-- 737.9 

lIlovement 
1939 1938 

Mill. mk Mill. mk 

+ 4.7 - 44.9 

+134.8 + 78.0 

+276.6 +507.2 

+282.8 . + 63.2 Cheque accounts ........... 2,134.3' 
----~--------------------------------Total 1l,302.6 +1,392..7 +697.8 +603.& 
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The credits granted by the Joint Stock banks also increased very much 
during the year under review, while at the same time considerable changes 
occurred in their composition, partly of such a nature as is not visible' 
from the figures of the above table. The total credits increased by 1,392.7 
million marks or 14.1 per cent. The increase referred chiefly to inland 

bills. Their total was fully doubled; so that the bill portfolio, which repre

sented 19.2 per cent of the credits of the Joint Stock banks at the end of 

1939, amounted to 33.9 per cent a year later. The indebtedness of other 
Finnish credit institutions and loans increased slightly, while cheque 
accounts were reduced by about one-quarter. These changes were due 
to the fact that the demand of the business world for credit was small 
throughout the year and customers reduced their indebtedness to the 
banks to a considerable extent. By this means the Joint Stock banks 
were able to grant the Treasury considerable short-term credits, chiefly 
by means of discounting bills. 

The investments of the Joint Stock banks in bonds are not included 
in the credits. In the course of the year the banks' holdings of bonds in
creased, according to the valuation in the books, by 400.2 million marks 
or 31.9 per cent and amounted to 1,655.3 million marks at the end of the 
year. The increase was principally due to the Joint Stock banks having 
purchased considerable quantities of taxation certificates from the Trea
sury, whereas the quantity of other bonds in the portfolio .was reduced. 
The total value of Government bonds at the end of the year represented 
43.3 per cent of the total nominal value of the bonds held. 

Cash and cash reserves. During the latter half of 1939 the money 
market had grown very strained, but at the end of the. year the strain 
began to relax and the position rapidly became easier. This was shown 
partly by the redemption ,of credit obtained from the Bank of Finland 
and partly by the growth of the cash of .the banks .. The total cash o~ the 
Joint Stock banks, which amounted to 809.2 million marks on the last 
day of 1939, increased to 1,320.9 million by the end of May and, after 
falling off in the summer, grew again in the autumn, reaching 1,854.4 
million marks at the' end of December. The cash' had' thus increased by 
1,045.2 million marks or 129.2 per cent in the course of the year. 
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The change in the liquidity of the Joint Stock banks is clearly evident, 
if their cash and cash reserves are compared with their total liabilities 
payable on demand. I The former consist of the cash of the banks, funds 
deposited on current account 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. If we combine these figures for De
cember 31st in the last few years, we obtain. the following table: 

1937 . 1938 1939 1940 
Mill. Ink Mill, mk Mill. mk Mill. mk 

Cash ............................... 1,316.9 1,234.4 819.9 1,854.4 

Cash reserves ....................... 1,333.9 1,241.1 624.9 1,243.9 

Total 2,650.8 2,475.5 1,444.8 3,098.3 

Undrawn on cheque accounts ........ 1,229.3 1,445.5 1,523.2 2,349.2 

Other sight liabilities ................ 2,715.3 2,839.2 3,099 .. 6 6,030.0 

Total 3,944.6 4,284.7 4,622.8 8,379.2 

Ratio of cash and cash reserves to sight % % % % 
liabilities ....................... 67.2 57.8 31.3 37.0 

The sight liabilities of the Joint Stock banks increased during the year 
under review by 81. 3 per cent, but their cash and cash reserves compara
tively still more or by 114.4 per cent. As a result the proportion of the 
latter to the former improved from 31.3 to 37.0 per cent. Although the 
liquidity of the banks had not yet attained the high level, at which it had 
stood in 1936-1938, it is worth noting that it is much better than the 
law demands, for according to law it is sufficient for the cash and cash 
reserves together to represent 20 per cent of the liabilities payable on de
mand, while at the end of 1940 the proportion was actually almost twice 

as high. 

Foreign payment position. The foreign payment position of the Joint 

Stock banks is illustrated by the. following table: 
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Olaims 31 Dec. Movement 
1940 1940 1939 1938 

}<'oreign correspondents Mill. mk Mill.mk MlII. mk Mill. mk 

NORtro ................... ; ... . 201.7 - 72.5 - 48.8 +80.5 

Loro ......................... . 0.6 - 8.0 - 5.8 + 9.1 

Foreign bills ..................... .. O.S - 33.6 - 83.5 + 0.9 ----------------------------------
Indebtedne88 

Foreign correspondents 

Total 202.5 -114.1 -138.1 +90.5 

Nostro ....................... 36.9 + 8.2 -- 18.7 + 9.2 

Loro.......................... 106.6 9.8 -145.7 +28.4 
------------------------------------Total 143.5 1.6 -164.4 +37.6 

The settlement of foreign accounts that had begun in 1939. in conse

quence of the war between the GreatPowers, continued in 1940. As foreign 
trade had fallen off and the financing of imports and exports was organised 

in a growing number of cases on the basis of a clearin~ system, the former 
methods of payment lost their significance. The foreign balances 'of the 

Joint Stock banks decreased in such circumstances by 114.1 million marks, 
while in the case of their indebtedness the reduction was only 1. 6 million. 

By this means the net foreign balances of the Joint Stock banks were 
reduced from 171. 5 million marks at the beginning of the year under review 
to 59.0 million at its end. 

Deposit and credit rates. No great changes occurred during the year 
in the rates of interest maintained by the banks. As in the year before, 

the Joint Stock banks paid a rate of 31/ 2 per cent on six: months' deposits 
and 1 percent on cheque accounts with the exception of some small banks 
which paid a rate of 11/ 2-2 per cent. As the importance of cheque accounts, 

on which the rate of interest is low, increased appreciably, the average 
deposit rate dropped from 2.88 per cent at the end of 1939 to 2.52 per 
cent at the end of last year. On credits too the former rates were charged 
in most cases, but, as the Joint Stock banks discounted a considerable 
quantity of Treasury bills at a comparatively low rate, the average credit· 
rate also fell. At the end of 1939 it was 5.88 per cent, but a year later 
5.68 per ·cent. 

The division of the deposits' made by the public in the Joint Stock 
banks 'at the end of ,1937, 1938, 1939 and 1940 according to the rates of 

interest will be seen in the following table: ' 
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1937 1938 1939 1940 
Mill. Ink Mill. mk Mill. mk Mill. mk 

. Below 11/4 per cent ............ " 1,610.5 1,892.8 2,276.2 4,651.7 

11/4-31/4 ~ • . ........... 54.0 77.4 48.0 108.4 

3Yz • >} ............ 6,769.4 7,459.8 6,861. 8 7,310.6 

33 / 4-4 ~ •• ,I •••••••.• 38.9 52.4 58.8 73.1 
Above 4 i) ............ 13.8 10.8 :l. 6 0.0 

The corresponding division of credits is as follows: 

1937 1938 ]939 1940 
Mill. mk Mill.mk Mill. mk Mill. mk 

Below 41/4 per cent ............ 681.1 721. 7 463.5 678.1 

41/ 4-5 ~ • .0 •••••••••• 849.3 1,106.9 1,048.7 1,798.6 

51/4-6 ~ ,,_ .. ', ....... 1,.969.7 3,423.9 4,153.9 4,773.1 

61/4-7 .0 •••••••••• 4,482.6 3,535.0. 3,812.8 3,649.3 
Above 7 ~ ............ 312.6 156.3 157.0 121. 5 

The year's results. The income and expenditure of the Joint Stock 
banks are given in the following table: 

1 ncorne Mhf.3~t Mhf.3~ Mhf.S!k MJr~k 
Interest................................... 151.2 155.8 183.6 212.8 

Income on bonds and shares .............. 77.2 103.3 99.3 104.7 

Agio '" . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33. 9 32.6 26.2 4. 7 

Recovered on claims previously written off .. 5.8 5.7 3.0 2.8 

Income from bank premises................ 12.0 17.2 16.4 14.6 

S1.mdry earnings .......................... 23.8 23.0 28.8 29.7 

Appreciation of bank premises .............. 129.5 

Net loss.................................. 2.4 
------------------------------Total 302. 9 337.6 357.3 500.7 

Expenditure 

Expenses.................................. 169.6 184.5 197.0 198.4 

Amounts written off ...................... 32.0 42.2 ·6f!. 6 219.8 

Transferred to pensions funds .............. 1. 2 1. 2 1. 3 1. 4 

Losses of mortgage departments ............ 1. 9 

Net profits ................................. 100.1 109.7 92.4 79.2 --------------------------Total 302.9 337.6 357.3 500.7 

Owing to the . cession of territory in accordance with the Moscow peace 

treaty, many of the customers "Of the Joint Stock banks sustained consi
derable losses, the final extent of which had not yet been established by 
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the end of last year. Part of the losses will be compensated, but part will 
have to be borne by the Joint Stock banks. In anticipation of this the 
banks wrote off 18l. 3 million marks from the credits granted in drawing 

up their latest balance sheets and reduced the booked value of their hold

ings of bonds and. shares .by 38.4 .million, for the greater part in conse

quence of the cession of .territory. To cover this depreciation the Joint 

Stock banks employed 129.5 million marks, in addition to their regular 
income, by raising the value of some of the bank premises. 

Apart from the above, the changes in the other items of income and 

expenditure were small. It isworth noting, however, that the more import
ant earnings, such as the net interest on credits and the yield from bonds 
and shares, were larger than formerly. At the same time the expenditure 
also increased, principally as a result of heavier taxation. 

Eight Joint Stock banks recorded net profits amounting in all to 79.2 

million marks, while one, Savo-Karjalan Osake-Pankki, showed a loss 
in its balance sheet. 

In addition to the profits for the year under review, the shareholders' 
meetings of the Joint Stock banks had a sum of 65.7 million marks at their 
disposal, brought forward on Profit and Loss Account from former years. 
Besides, 6l.7 million marks of the reserve funds were employed, partly 
by means of increasing the value of premises, so that altogether 206.7 

million marks were at their disposal. The employment of these funds, 
in comparison with the corresponding figu;es for previous years, is shown 

in the following table. 

1937 1938 10:iU 11140 
Mill. mk Mill. mk Mill. mk Mill. ml, 

Dist,ributed to shareholders ............. 88.8 100.2 72.8 71).5 

Transferred to funds .................. 5.2 3.5 3.8 l.& 
Additional amounts written off ........ 0.4 102.4 
Various public purposes ................ 0.3 0.3 l.5 0.5 
Left on Profit and Loss Account ...... 45.6 5l. 3 65.7 26.7 

For writing off additional amounts, principally owing to the cession 

of territory, 102.4 million marks were employed. In other respects the 
distribution of the profits differed very slightly from former years. Slightly 
more was distributed to shareholders than in 1939, but appreciably less 
than in 1937 and 1938. On the other hand the transfers to funds and 

8 
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donations for public purposes were less than in 1939. Owing to the size 
of the sums written off, the amount carried over on Profit and Loss Account, 
which had grown regularly in previous years, was reduced bom 65.7 mil

lion marks to 26.7 million. 
Most of the Joint Stock banks paid the same dividends to their share

holders as for 1939, these being lower than in former years, and only three 
of the smaller banks, one of which had paid no dividend for 1939, raised 
the rate of dividend. The recent trend of the dividends paid by the Joint 
Stock banks will be seen In the following table. 

Dividends Number of banks 
1933 1934 1935 1936 1937 1938 ] 939 1940 

No dividend .................. 2 1 2 1 
3- 5~/~ % ................. 2 2 3 3 2 1 4 5 

6- 7% ~ ................. 3 3 3 3 3 4 1 1 

8- 9% ~ ................. 1 1 2 2 

10-13 ~ ................. 2 2 

14-15 ................. 1 1 1 1 1 1 

16-17 ~ ................. 1 1 1 1 1 1 

Total 9 9 9 9 9 9 9 9 
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--
Right to issue Notes (according to the Law of 

23. 12. 1939).') 
Droit d'!!mission (d'apre. la loi du 23. XII. 1939 ) .') 

I , 
Dat.e. Cover for Additional I Total 

the Issue. Right of I Right of Date. Issue. Issue. 
CoulJlfl"twre de 

Droit d'i!miB- I Droit l' emission des 
billets. Bio.. supple- d'!!mission 

menlaire. tolal. 

I 
.--- _.---

1 2 3 4 

mk mk mk 

At the end 
of 1939 5267010300 1800000000 7067010300 

January 8. 5245734600 1800000000 7045734600 
15. 5232429700 1800000000 7032429700 
23. 5431779100 1800000000 7231779100 
31. 5833067900 1800000000 7833067900 

Februa,ry 8. 5697359200 1800000000 7497359200 
15. 5783654 900 1800000000 7 083 604 900 
23. 6121104700 1800000000 7921104700 
29. 6674623100 1800000000 8474823100 

March 8, 6579377 600 1800000000 8379377 600 
15. 6877 698 900 1800000000 8677 698900 
23. 7257710100 1800000000 9007710100 
30. 7017987800 1800000000 8817987800 

April 8. 6890835400 1800000000 8690830400 
15. 7111685200 1800000000 8911680200 
23. 7104867400 1800000000 8904867400 
30. 7067343400 1800000000 8867343400 

May 8. 7080338400 1800000000 8880338400 
15. 7060938100 1800000000 8860938100 
23. 7149093800 1800000000 8949093800 
31. 7142683 700 1800000000 8942683700 

June 8. 7109049700 1800000000 8909049700 
15. 7083933700 1800000000 8883933700 
23, 7 043 432 900 ' 1800000000 8848482900 
29. 7036869600 1800000000 8836869600 

July 8. 7035547400 1800000000 8830047400 
15. 7033555900 1800000000 8833050900 
23. 6998076300 1800000000 8798076300 
31. 6958083200 1800000000 8708083200 

1. Note Issue of the 
Emission des billets de 

l.'sed Right 
Droit d' !!mission 

--------- ._-- -
I 

I 
I Other Liabi-

Notes in !ltles Payable Circulation. 

I 
on Demand. 

Billet. en Autre. 
circulalion. engagements I a vue. I 

I 

I I I 5 6 

mk mk 

I 4038668100 936036300 

4037790200 972700700 
4046669700 1146610700 
4022821000 1159174400 
4148102100 1238751900 

4155419200 1291448700 
4223795000 1361748600 
4247319300 1340330200 
4428945700 1490168500 

4551106200 1370998600 
4679949800 1576302100 
4716240200 1703298700 
4742998200 1645776800 

I 
4728448300 1620233300 
4775288400 1632190600 
4716538500 1603998100 
4831526000 1684474900 

4794690300 1603056300 
4791485500 1535263900 
4653098000 1887247300 
4706377700 1813290300 

4671178900 1853896700 
4660933700 1812234900 
4619166800 1842043100 
4646904100 1868844600 

4602989600 1901142600 
4603339800 1 779 594 900 I 

4591091400 1708971800 
4677570300 1583285300 

') A detailed account. of the regulations for the Bonk of Finland will be found in the Year Book for 1939. U .. resume 
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of Issue. 

I 
utilise. 

Undrawn 
Amount of 

Advances on 
Cash Credit. Total. 
Montant non Total. I utilise des 

credits de 
1 .aiB8e con-

BefltiB. 

--------1 _._ ... _---
7 8 I 

mk 
I 

mk 

69164400 5043868800 

70416600 5080907500 
77 314 800 5270595200 
73797800 5255793200 
97200000 5484054000 

98962300 5545830200 
94533300 5680076900 
93068600 5680718100 
91238100 6010352300 

104 049 200 6026154000 
115953300 6372205200 
116006000 6535544900 
104476400 6493251400 

106379300 6455060900 
123122400 6530601400 
125646000 6446182600 
115733600 6631734500 

115339700 6513086300 
110971500 6437720900 
117705000 6658050300 
123773300 6643441300 

123993700 6649069300 
115987600 6589156200 
111223700 6572433600 
103459400 8819208100 

117108200 6621240400 
124284600 6507219300 
124505700 6424568900 
109141300 6369996900 

-

Amount 
(col. 4-;-8). 
Montant 

(001. 4 ~-8). 

9 

mk 

2023141500 

1964827100 
1761834500 
1975985900 
2149013900 

1951529000 
1903578000 
2240386600 
2464270800 

2353223600 
2305493700 
2522165200 
2324736400 

2235774500 
2381083800 
2458684800 
2235608900 

2367252100 
2423217 200 
2291043500 
2299242400 

2259980400 
2294777500 
2270999300 
2217661500 

2214307000 
2326336600 
2373507400 
2388086300 

Note Reserve. 
Reser"e d'mniB.ion de. billets. 

I Percentage Percentage 
of Notes in of Right Circulation 

of Issue (col. 5). (col. 4). 

Pour·cent 
Pour-cent 

flu montant 
du droit des billets en 

d'emission circulation 
(col. 4). (col. 5). 

------ ----
lU 11 

% % 

28.63 50.09 

27.89 48.66 
25.05 43.54 
27.32 49.12 
28.15 51.81 

26.03 46.96 
25.10 45.07 
28.28 52.75 
29.08 55.64 

28.08 51.71 
26.57 49.26 
27.85 53.48 
26.36 49.01 

25.73 47.28 
26.72 49.86 
27.61 52.13 
25.21 46.27 

I 

26.66 49.37 
27.35 50.57 
25.60 49.24 
25.71 48.85 

i 
25.37 

I 

48.38 
25.83 49.23 
25.68 49.16 

I 
25.10 47.72 

I 25.06 48.11 

I 26.34 50.54 

I 
26.98 51.70 
27.27 51.05 

detailltl du reglemsnt de la Banque de Finlande •• trou". dans le Rapport de 1939. 

3 

--
Percentage 

of Liabilities Date. Payable on 
Demand Date. (col. 8). 

Pour-cent des 
engagements 

a vue 
(col. 8). 

----
12 13 

% 

At the end 
40.11 of 1939 

38.67 January 8. 
33.43 15. 
37.60 23. 
39.19 31. 

35.19 February 8. 
33.51 15. 
39.44 23. 
41.00 29. 

39.05 March 8. 
36.18 15. 
38.59 23. 
35.80 30. 

34.64 April 8. 
36.46 15. 
38.14 23. 
33.71 30. 

36.35 May 8. 
37.64 15. 
34.41 23. 
34.61 31. 

33.99 June 8. 
34.83 15. 
34.55 23. 
33.50 29. 

33.44 July 8. 
35.75 15. 
36.94 23. 
37.49 31. 
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Right to issue Notes (according to the Law of 
23.12.1939). 

Droit d'imission (tl'aprBs la loi tlu 1t3. XII. 1939). _. 

Date. Cover for Additional Total 

Date. the Issne. Right of Right of 
Issue. Issue. 

Oouvmure de 
Droit tl'emi.- Df'oit l'imis.ion d .. 

billet8. .ion suppl6- d'emis.ion 
men!aire. total. 

--1-1 2 3 4, 

mk mk 

I 
mk 

August 8. 6872875800 1800000000 8-872875800 
15. 6881028300 1800000000 8881028300 
23. 6851868400 1800000000 8'801 888 400 
31. 6808476800 1800000000 8808478800 

Septem bel' 8. 6784663700 1800000000 8084883700 
14. 6960298300 1800000000 8780298800 
23. 7220720500 1800000000 9020720500 
30. 7217865200 1800000000 9017885200 

I October 8. 7147031000 1800000000 8947081000' 
15. 7109005000 1800000000 8909005000 
23. 7104338700 1800000000 8904888700 
31. 7052348000 1800000000 8852848000 

November 8. 7059537100 1800000000 8859537100 
15. 7107939100 1800000000 8907939100 
23. 7080688500 1800000000 8 '880 688 500' 
30. 7069666600 1800000000 8 '869 888 800 

December 7. 7146066000 1800000000 8948088000 
14. 7118390500 

I 

1800000000 8918890500 
23. 7107254 900 1800000000 8 '907254900 
31. 7064241100 1800000000 8864241100 

23.3. 23.3. 
.Highest } 7257710100 1800000000 9057710100 MtJ<rimum 

15. 1. 15. 1. 
Lowest } 5232429700 1800000000 7082429700 Minimum 

Fluctua·tion } 2025280400 2026280400 I Eeart 
-

Average }I 6821315900 1800000000 8821315900 Moyenne 

I 

I 

1. Note Issue of the 
Emission des billets de la 

Used Right 
Droit d' emission 

Other Liabl-
Notes in Iities Payable 

Circulation. on Demand. 
Billets en Autre. 

circulation. engagll1ll6fll. 
a flUO. 

--
5 fI 

mk mk 

I 
4711147100 1562659100 
4816362000 1558315800 
'4 864 695 100 1559698100 
4931384800 1676615400 

4986445800 1613848300 
4994016800 1682137500 
4974523200 1733614200 
5090423400 1886211400 

5119090700 1674003000 
5152052800 1801343200 
5115697900 1922241700 
5225193300 1689914800 

5 205 554 -000 1655138700 
5233015600 1672622500 
5 200,689 500 1720255500 
5313596700 1791703000 

5364290200 1497111900 
5371304200 

I 

1599662700 
5434675500 1685766500 
5550961400 1934806700 

131. 12. 31. 12. 
I 5550961400 1934806700 
23. 1. 8. 1. 

4022821000 972700700 

1528140400 . 962106 000 

4785977200 1623848900 



Bank of Finland in 1940. - Continued. 

Banque de Finlande en 1940. - Suite. 

Note Reserve. of Issue. 
utilid • Rolserve d'/lmisRitm des billets. 
.,-------;-----.---- --------,------.,-----,------1 

Undrawn Percentage Percentage 
Amount of Percentage of Notes In of Llabllltles 

Advances on Amount of Right Circulation Payable on 
Cash Credit.. of Issue (col. 5). Demand 
Monlant non Tot.al. (col. 4-;--8). (col. 4). Pour-cent (col. 8). 

utilid del Total. Montant pour-cent du montant Pour-cent tl8a 
Cf'M.-iJ.s de ( I ,. 8) du droit d's bill"'- en ~"gements 

5 

Date. 

Date. 

ctJiBse 0011- co. ~ -;-. d'bniBsion ;ircu~ion v .... rl vue 

, ____ 8_

6nt

--:c:_

iB

._. --I·---:-k---I-·--m--=-:---II--(-CO--::;=.'--)-" 1-'-(co!-l:-:i--J_. _1 __ (co!_I:-:" ~-)'-I--:-:l:-::3:-:--

110715600 8384621800 2288354 000 I 26.39 48.57 35.84 August 8. 
112368600 8487048400 2193981900 25.27 45.55 33.82 15. 
124307100 8648700800 2108188100 24.31 43.23 32.12 23. 
118609100 6726809800 1881887500 21.86 38.16 27.98 31. 

118142500 
122207600 
128905200 
121408000 

119530300 
116821100 
115997800 
109703200 

128670200 
126800400 
103~00600 
123315400 

115353000 
115320300 
115878800 
143588100 

31. 12. 
143588100 

8. 1. 
70416600 

73171500 

112425700 

8718436800 
8798381900 
6837042600 
7098042800 

6912624000 
7070217100 
7153937400 
7024811 300 

8989362900 
7032438600 
7024346600 
7228616100 

8978766100 
7088287200 
7236320800 
7629368200 

31. 12. 
782981)8200 

8. 1. 
60809(71)00 

2048448700 

8522251800 

1888227100 
1961938400 
2188877900 
1919822400 

2084407000 
1888787900 
1760401800 
1827688700 

1876174200 
18761)00600 
1866842900 
1641(1)11)00 

1989310900 

1

1882108800 1 
1 670 984 100 . 
1284884900 

23. 3. 
2522185200 

31. 12. 
1284884900 

1287280800 

2099084100 

21.74 
22.40 
24.21 
21.29 

22.74 
20.64 
19.66 

20.6<1. I 
21.11 
21.05 
20.90 
18.50 

22.01 

20.5<1. I 
18.76 
13.93 

29. 2. 
29.08 

31. 12. 
13.93 

15.15 

24.35 

37.<1.3 
39.29 
43.90 
37.71 

39.74 
35.69 
34.22 
34.98 

35.93 
35.84 
35.69 
30_88 

36.71 

34.11 I 
30.75 
22.25 

29. 2. 
55.64 

31. 12. 
22.25 

33.39 

43.86 

27.78 
28.86 
31.94 
27.05 

29.43 
26.01 
24.47 
26.02 

26.76 
26.67 
26.43 
22.70 

28.23 

25.85 I 
23.09 
16.19 

29. 2. 
41.00 

31. 12. 
16.19 

24.81 

32.18 

Septem ber 8. 
14. 
23. 
30. 

October 8'1 15. 
23. 
31. 

November 8. 
15. 
23. 
30. 

December 7. 
14. 
23. 
31. 

{
Highest 
MlIIIlimum 

{
Lowest 
Minimum 

{
Fluctuation 
Eear! 

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

I 1933 1934 
--

I 
! 1 

Month. Increase (+) or Increase (+) or 

Mois. 
Amount. decrease (-). Amount. i decrease (-). 

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

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

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

mk mk mk mk 

January 1047282200 - 37980000 1165739900 - 17902800 
February 1125679500 + 78397300 1285756700 +120016800 
March 1182972000 + 57292500 1321816600 + 36059900 
April 1177 778100 - 5193900 1308813200 - 13003400 
May 1124467900 - 53310200 1243820200 

I 
- 64993000 

June 1096564500 - 27903400 1234290600 - 9529600 
July 1080857200 - 15707300 1200063700 - 34226900 

August 1087090200 + 6233000 1224114·300 + 24050600 
September 1125195900 + 38105700 1261198800 + 37084500 
October 1102635800 - 22560100 1244906100 - 16292700 I 
November 1114680900 + 12045100 1246252300 + 1346200 

I December 1183642700 I + 68961800 1277 383900 + 31131600 

1937 I 1938 -- --- -- ---- ----I ------

1 

Month. Increase (+) or Increase (+) or 

Mois. 
Amoul\t. decrease (-). ! Amount. decrease (-). 
Montant. AUgme1Itation(+) I MOn/ant. Augmentation (+) 

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

--
11 12 13 I 14 15 

mk mk mk 

I 

mk 

January 1600023300 - 30097600 2015125000 - 36716600 
February 1756602200 +156578900 2188652700 i +173527700 
March 1912744000 +156141800 2291500800 +102848100 
April 2007918300 + 95174300 2272150300 - 19350500 

May 1899607400 -108310900 2183518700 ----; 88631600 
June 1859068500 - 40538900 2104830600 - 78688100 

July 1840859800 - 18208700 2046720000 - 58110600 
August 1898241300 + 57381500 2049992300 + 3272300 

I September 

I 

2004751900 +106510600 2166485100 +116492800 

October 2019582100 + 14830200 2067949700 - 98535400 I 

I 
November 1995808700 - 23773400 2042498400 - 25451300 I 

December I 2051841600 + 56032900 I 2085890800 I + 43392400 I 
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at the End of Each Month in 1933-1940. 
d la fin de chaque mois en 1933-1940. ' 

I 
1935 1936 

I I I 

I 
I 

Increase (+) or I Increase (+) or Month. l Amount. decrease (-). Amount. I decrease (-'-). 
Mou. 

Montant. Augmentation (+) Montant. Augmentation (+) ! 

00 diminution (-). ou diminution (-). I 
6 I 7 8 9 10 I 

mk mk mk mk I 
1268118500 - 9265400 1341539700 - 39142700 January i 

1371534800 +103416300 1444703100 +103163400 February i 
I: 

1441451000 + 69916200 1520348100 + 75645000 
I 

March 

1431368600 - 10082400 1546 084100 + 25736000 April 

1369473600 - 61895000 1500884100 - 45200000 I May 

1327571800 - 41901800 1465031600 - 35852500 June 

1309677200 - 17894600 1460102600 - 4929000 July 
·1 317 214 500 + 7537300 1502776100 + 42673500 August 

1335971600 + 18757100 1551371900 + 48595800 September 

1301580600 - 34391000 1560816400 + 9444500 October 

1319389000 + 17808400 1565259400 + 4443000 November 

I I 
I 

: 
1380682400 + 61293400 1630120900 + 64861500 December I I I 

1939 I 1940 

I 
- .. _ ... __ 1- _' __ " ______ ... ·r-----

1 

Increase (+) or I I Increase (+) or Month. 1 
Amount. decrease (-). I Amount. 1 decrease (-). 

1 

I 
Mou. 

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

. ---.-----
16 I 17 18 I 19 20 

r 
m!. mk I mk mk 

1974933400 -110957400 4148102100 + 109434000 January 

2158919100 +183985700 4428945700 + 280843600 February 
2282575600 +123656500 4742998200 + 314052500 

I 

March 
2306479900 + 23904300 4831526000 + 88527800 April 
2226220800 - 80259100 4706377 700 -125148300 May 

2199838700 - 26382100 4646904100 - 59473600 June 
2179424200 - 20414500 4677570300 + 30666200 July 

2261875900 + 82451700 4931384800 + 253814500 August 

2547153300 +285277400 5090423400 + 159038600 September 

I 
3377965000 +830811700 5225193300 + 134769900 October 

3415473900 + 37508900 5313596700 + 88403400 November 

I 4038668100 +623194200 5550961400 + 237364700 December 
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Year. 
Anme. 

3. Right of Issue of the' Bank 'of Finland 
in 1929-1940. 

Droit d'einisslon de la Banque de Finlande en ·1929......;1940. 

Highest. 
Maa;imutll. 

Lowest. 
Minimum. Fluctuation. I 

Ecart. 

Average. 
MOyB1lne. 

Date. Montant. Date Monlant. 
Date. I Amount.. Date. I Amount. 

1---'--1--1--.-::2-- -----:3-- --4 .:..--1----5 --1--
6
:----1---

7
---

-. 

I 

19~9 

1930 

1931 

"1932 

1933 

1934 

1935 

1936 

1937 
I) 1938 

1939 

1940 1 

MontiJ. 
MaiB. 

1 

January 

February 

March 

April 

May 

June 

July 
August 

September 

October 

November 

December 

15. 1. 

7. 6. 
8. 1. 

15. 3. 

30.12. 

15.12. 

8. 11. 

31. 12. 

31. 8. 
7. 5. 

30.12. 

23. 3. 

1 mk I mk mk mk 

2258744200 23. 7. 11990443700 

2529218600 15. 1. i 2144476600 
2.301 993 300 8. 12. 1 806 944 600 

268300500 2 116 980400 

384742 000 2377 280 300 

495 048 700 2 099 118 000 
2 172 450 200 15. 1. 

2476617600 7. 1. 

2862477 900 15. 6. 

1 917 177 900 255 272 300 2 010 762 700 

2 023 460 400 453 157 200 2 320 115 600 

2 430 821 200 431 656 700 2 594 866 400 
2954 747 900 

3294811300 

3961962600 

4204577 600 

7067010300 

9057 710 100 1 

23. 2. 

23. 6. 

8. 1. 

23. 7. 
30. 11. 

15. 1. 

i 2757680000 197067900 2876937100 

1

2836721500 458 089 800 2986 843 000 

3 334 978 900 626 983 700 3 707 567 600 

3 763 545 700 441 031 900 3 959 968 100 

4 690650 100 2376360 200 5 104463 000 I 
7 032 429 700 12 025 280 400 8 621 315 900 

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

1933 1934 1935 1936 

-
2 3 4 5 

mk mk ·mk mk 

1028640200 1136596700 1227475700 1307485000 

1061726500 1213427900 1299682600 1366134800 

1147484200 1288776100 1401187500 1473028000 

1160409300 1275497600 1413393800 1509540700 

1109293200 1235788300 1350030300 1475019000 

1086072300 

I 
1220855 800 1323802200 1459073300 

1065300300 1190449000 1286488300 1424475900 
1061864300 1186888900 1284303300 1456231900 

1093009700 1229.758300 1311408400 1508 749 700 

1095611400 1233811200 1293597800 1533770500 

1080961300 1214593600 1280513100 1526607000 

1156927100 1279468000 1362390900 1 1611 060500 

') For 1938 all the weekly statements of the Bank Including that for December 23rd are taken into 
les bilans de la Banque iusfl'l£'au 23 dkemlwe Bont pris en consideration; le dernisr bilan de l'ann~e n'es! pas 



. :4.· Note, Circulation ·of . the-, Bank of Finland 
in 1929-1940. 

Cir~ulatio;' des billets de la Banque (ie Finlande en 1929-i940. 

I Year. 

Highest. Lowest. 

Fluctuation. Average. Maa:imum. Minimum. 

I Annee. I I Date. Amount. Date. Amount. 
I Date. Montant. Date. I Montant. 

l-l-~-'-I----3----4-1 5 -1---:6--1 

Beart. Moyenne, 

! I mk i mk mk mk 

1 1929 30. 3. 11 596 011 600 23. 11. 11 300 887 700 295 123 900 1439300 700 
i 1930 31. 3. 1 447 177 400 23. 1. i 1 212450300 234 727 100 1 330715 400 

I 1932 31. 3. 1 299 389 200 23. 11. . 1 003 957 700 295 431 500 1135 090 900 
i 1931 . 31. 3. 1 319 545 300 23. 9. : 1137 566 800 1181 978500 1 229 035 400 

: 1933 30. 12. 1183642 700 23. 1. i 992 808 900 190833800 1 095608300 
I 

1 1934 29. 3. 1321816600 23. 1. I 1102678000 219138600 1225492600 

9 

1935 30. 3. 1441451000 23. 1. 11197328300 244122700 1319522800 
1936 ' 23. 12. 1630979200 23. 1. ,1269826500 361152700 1.470.931400 

1937 23. 12. 12080422200 23. 1. 11 516 254 900 564167300 1860391400 
1938 14.4. 2308078000 22.1. 11934017800 3740602002091617300 

1939 30. 12. 14038668100 23. 1. 1901011 400 2 137 656 700 2505251300 

1940 1 31. 12. 5550961400 23. 1. 14022821000 1528140400 14785977 200 I 
," ,I " 

Bank of Finland for Each Month in 1933-·1940. 
montant moyen pour chaque mois en 1933-1940. 

1937 1938 1939 I 1940 
Month. 
MoY. 

------- _. __ . --I 6 7 8 9 10 

I 
mk I mk I mk I mk 

1552404100 1972400800 I 1960482600 4063845700 January I 

I 1654458600 2 071 317.300 

I 
2037681 (lOO 4263869800 February 

1 1838320100 2228816800 2210950800 4672573600 March 
1924461600 2267254900 2270332600 4762950300 April 
1900607000 2176753800 2198663800 4736412900 May 
1854563700 2112286600 2175866100 4649545900 June 
1807656900 2030958900 2150695700 4618747800 July 

1846969300 2012622700 2172921900 4830897300 August 

1938270500 2065667100 2466042200 5011352300 September 

1989348400 2078905000 3145389900 5153008700 October 

I 
1964045800 2007041900 3341465900 5238214000 November 

2053590800 2075381700 1 3932522700 5430307800 1 December 

aecount; the last statement for the year is omitted owing to the cha.nges introduced in it. Pour 1938 tous 
tnclm par suite dell moa;'!icatiom qu'y apporta le nouveau r~glement. 

Bank of Finland 1940. 2 
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1 

I 

10 

I 1933 
Denomina- I 

tion. Per 

GOUpureB. Amount. cent. 
Monttmt. Pour-

CBnt. 
1 2 3 

Ink % 

5000 mk: - -
1000 • 351508000 29.70 

500 » 202370000 17.10 

100 » 434459600 36.71 
50 » 97760250 8.26 
20 » 59605700 5.03 
10 » 2143360 0.18 

5 » 

I 
1300940 o.nl 

Old Issues') 34494869 2.91 Bmu,. ant.') 

6. Composition of the Note Cireulation of the 
Detail de la circulation des billets de la Banque 

1934 
Per -I 

1935 1936 

\ Per \ Per 
Amount. cent. I Amount. 

I ~;. 
Amount. cent. 

Montant. Pour· Montant. Montant. \:-e<mt. cent. --------_.-
4 5 6 7 89, 

Ink % mk 

I 
% mk % 

- - - - - -
381341000 29.85 424290000 30.73 517956000 31.78 
223794000 ' 17.52 249569500 18.08 312148500 19.15 

473449200 37.06 502741900 36.41 583417500 35.79 
103185100 8.08 108165050 7.84 118587300 7.27 
59225240 4.6£ 60309400 4.37 63000340 3.86 

1264670 0.10

1 

1 024090 0.07 843410 0.05 

981150 0.08 883270 0.08 830605 

I 
0.05 

34143493 2.87 33699143 2.441 33337287 2.05 
Total }I 
Total 1183842 719 I 100.00 I 127738381i3 1100.00 I 138088231i3 I 100.00 I 1830 120142 1 100.00 

7. Bank of Finland Notes printed during 1933-1940. 
Fabrication des billets de la Banque de Finlande pendant les annees 1933-1940. 

Deuominatlon. I-~~ . I 
GawplI/IBB. 1933 1934 1935 1937 

I 
1938 1939 1940 

-
1 2 3 4 6 7 8 I! 

I 
5000 mk - - - - - - 48000 113000 

1000 » - 194000 - 256000 513000 194000 1161000 978000 

500 » 186000 190000 192000 281000 632000 430000 860000 1080000 

100 » 2 419000 2 246000\ 2931000 3737000 4972000 41490001 4758000 6106000 I 
50 1997000 2910001 

'~l 
2117000 3745000 20370001 8680000 3979000 » 

20 » 1 716 000 
"'00001 

3286000 3768000 2442000 3426_000\ 42660001 2520000 

10 » - - - 2 520000i 2030000 
1 

5 » - -I - - - I -
I 

I 
Total numbe r} 6318 000 6 711 0.0 8 01 0'1'0 1i9 000 12 IM 000 10281.00 22 293100 118011100 Nombre toted 

.M ... o,.~ 0>0 '''\ " ...... ~ .. , ... OIl:, ... 27' 0 .. ~ .. "2.000, ........ ,.1 Total amount }mk 489 070 000 
Montant total 

') Including all is-iues prior to 1922. Y compris tous les billet, antbieufB a l'emission de 1922. 



11 

Bank of Finland at the -End of 1933-1940. 
de Finlande cl la fin des annees 1933-1940. 

1937 
I 

1938 1939 I 1..0· Denomilla-

i Per Per Per -·------Per- tioll. 
Amount. cent. I Amount. cent. Amount. 1_ Am~'. 1=, OowpureB. 
Monlant. j pour-) Montant. Pour- Monlant. Pour- I Monlant. I Pour-

cent. cent. ~ ~ --- --------- ----
10 11 12 13 14 15 . 16 17 18 

mk % mk % mk % mk % I 
- - - - 22750000 0.56 335310 000 6.04 5000 mk 

690156000 33.64 732096000 35.10 1631139000 40.39 2635450000 47.48 1.000 • I 
419729000 20.46 429553000 20.59 922339000 22.84 1151737000 20.75 500 » 
706185500 34.42 694173800 33.28 1107106800 27.41 1110294400 20.00 100 » 
141689750 6.90 136899450 6.56 251780700 6.23 206695350 3.72 50 » 
59404660 2.89 58903940 2.83 1 61693780 1.531 60534780 1.09 20 » 

762370 0.04 685530 0.03 8543700 0.21 17670340 0.32 10 » 

I 796060 0.04 773680 0.04 758905 0.02 733370 0.01 5 » 

1 

33118302 I 1.61 32805356 1.57 32556 255 0.81 32526125 0.59 Old issnes ') 
EmiBB.ant.') 

2051841842 100.00 2 085 890 758 - 100.00 4038868140 100.00 5550961365 100.00 i Total 
ota! 

8. Bank of Finland Notes cancelled and destroyed during 1933-1940. 
Annulation et destruction des billets de la Banque de Finlande pendant les annees 1933-1940. 

Denomination. 
1933 1934 1935 1936 1937 1938 1939 1940 Ooupure8. 

----------------.--
1 I 2 3 4 5 6 7 8 9 

I 5000 mk - - - - - I - 1 47301 
1000 » 144001 144000 151000 147001 135000 255000 84021 129002 

500 ') 188002 184000 215000 231002 221000 350000 126060 251001 
100 » 2 350000 2 355 000 28!J0000 3030001 2550000 4066000 2460400 2160001 

50 » 1450000 1625000 1905000 2028000 1710000 2384000 1770201 1898002 
20 » 2 725 000 3265000 3365000 3420002 3145000 3295000 1970400 1840003 
10 » 618000 106000 29000 22001 9900 9600 2901 716601 

{) » 965000 740001 24000 130011 9000 6400 5600
1 

5000 
Old issnes') } 58400 29300

1 
24100 23400 13000 19882 2000, 11 0001 Emu.. ant.') 

i 
! 

Total number } 8 498 403 7 782 300 8 M3 100 8 914408\ 7 792 900 10 385 882 8421 684 7 067 911 Ntnnbre tataZ 

Total amount } mk 811 754 000
1
820016750 Montant total 704 8587507380159061849289 000 10221127921521 073 060 848078770 
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I 

1 

I 
! 
I 
i 

i 
I 

9. Note Reserve of the Bank -of, Finland 
in 1929-1940. 

Reserve d'emission des billets de la Banque de Finlande en 1929-1940. 

Highest. Maa:imum. Lowest. Minimum. I 
! 

Year. I Fluctuation. Average. 

Annk. 
Date. Amount. Date. Amount. I Eeart. MOllenne. 
Date. Montant. Date. Momant. 

-I 1 2 3 4 5 6 7 

I mk I mk mk mk 

1929 14. 12. 540779300 8. 1. 275933900 264845 400 386523700 

1930 23. 9. 886168500 8. 1. 489458900 396709600 749203300 

1931 15. 1. 828911700 23. 11. 279727700 549184000 640761200 

1932 8. 6. 634187800 8. 1. 348 999 000 285188800 526547800 

1933 30. 12. I 819255500 28. 2. 511 719 700 - 3O'f 535 800 671148600 

1934 15. 12. \ 1198456700 31. 5. 701211600 497245100 865077100 

1935 15. 1. , 1195 979500 31. 8. 842827100 353152400 954468800 

1936 8. 1. 864027700 I 31. 12. 506290000 3,57737700 663015100 

1937 30. 10. 577 593 300 ' 31. 5. 309915900 267677400 460802500 
1) 1938 8. 1. 535797600 31. 8. 205037600 330760000 332172700 

1939 30.12. 2023141500 15. 12. 173703300 1849438200 1271724600 

1940 23. 3. 2522165200 31. 12. 1234884900 1287280300 2099064100 

10. Proportion of Note Reserve of the Bank of Finland 
to Total Right of Issue during 1929-1940. 

Rapport entre la reserve d'emission des billets de la Banque de Finlande et le 
droit d'emission total en 1929-1940. 

Highest. Maa:imum. J,owest. Minimum. 

Year. 

I 
Fluctuation. Average. 

Annk. Dltte. Per cent. Date. Per cent. Eear!. Moyenne. 
Date. Pour-cent. Date. Pour-cent. 

1 2 3 4 I 5 6 7 I 

% % I % % 

1929 14. 12. 25.33 8. 1. 12.34 I 12.99 18:33 

1930 23. 9. 37.37 8. 3. 21.68 I 15.69 31.46 

1931 7. 2. 37.09 23. 11. 15.38 I 21.71 30.09 

1932 30. 6. 31.46 8. 1. 18.19 13.27 26.19 

1933 23. 11. I 33.34 28. 2. 22.48 10.86 28.93 

1934 15. 12. I 41.87 31. 5. 27.96 

I 
13.91 33.34 

I 1935 15. 1. 41.86 31. 12. 29.30 12.56 33.18 

1936 8. 1. 29.21 31. 12. 15.37 
I 13.84 22.20 

1937 15. 1. 16.10 31. 5. 8,58 7.52 12.43 

1) 1938 8. 1. 13.77 14. 4. 4.95 8.82 8.39 

1939 7. 1. 31.41 15. 12. 3.51 27.90 24.91 

1940 29. 2. 29.08 31. 12. 13.93 15.15 24.:t5 

') Sce footnote on page 8. Voir la note d /" page 8. 

I 
I 

I 

I 
; 

i 
I 

: 

I 



13 

11. Proportion ·of Note Reserve of the Bank of Finland to Note 
. Circulation during 1929-1940 . . 

Rapport entre la reserve d'emission des billets de la Banque de Finlande et la circu
lation des billets en 1929-1940. 

I 

Highest. Mazimum. Lowest. Minimum. 

I 
Year. I Fluctuation. Average. 

Annk. 
Date. Per cent. Date. I Per ceut. Beart. Moyenne. 
Date. Pour-cent. Date. 

I 
P/JUf'-cent. 1--1 2 3 4, 5 6 7 

I 
I ~Io 

I 
I % % 

1 

% 

1929 14. 12. 39.92 28. 2. 

I 
18.40 21.62 27.07 

1930 23. 9. 68.13 28. 2. 36.33 31.80 I 56.41 
! 

I 

1931 15. 1. 68.69 14.11. 

i 

22.98 45.71 52.30 

1932 23. 6. 56.42 8. 1. 28.20 28.22 i 46.82 

1933 23.11. 78.23 28. 2. 45.46 32.77 I 61.26 

1934 I 15. 12. 92.64 30. 4. I 56.10 36.49 

I 
70.59 

1935 I 23. 1. . 98.79 31. 12. 
I 

62.36 36.43 72.33 
I 1936 I 8. 1. 65.53 31. 12. 

I 

31.06 34.47 

I 
45.07 

1937 15. 1. 35.05 31. 5. 16.31 18.74 24.77 

1) 1938 8. 1. 27.10 14. 4. I 8.92 18.18 I· 15.88 

1939 23. 1. 81.95 15. 12. I 4.42 77.53 50.76 I 

1940 29. 2. 55.64 
, 

31. 12. I 22.25 33.39 ! 43.86 I I 
i 

12. .Proportion of Note Reserve of the Bank of ~inland to 
Liabilities Payable on Demand during 1929-1940. 

I 

Rapport entre la . ,reserve d'emission des billets de la Banque de Finlande et les 
engagements d vue en 1929-1940. 

Highest. Mazimum .. Lowest. Minimum. 
__ • __ h. 

Year. Fluctuation. Average. 
Annt!B. Date. Per cent. Date. Per cent. . Beart. Moyenne . 

Da~, Pour· cent. Date. Pour-cent. 

----- 1--4-1 2 3 5 6 7 

I % 

I 
% % % 

1929 14. 12. 33.93 8. 1. 14.08 19.85 22.34 

I 

I 
1930 23. 9. 59.68 I 8. 3. 27.69 31.99 46.02 

1931 7. 2. 58.95 I 23. 11. 18.18 40.77 43.94 
I I 

1932 30. 6. I 45.89 

I 
8. 1. 22.24 23.65 35.48 

1933 23. 11. I 50,02 28. 2. 29.00 21.02 40.70 i 
1934 15.12. \ 72.02 30. 4. 40,40 31.62 50.01 

1935 15. 1. 

I 
72.01 31. 12. 41.44 30.57 49.65 

1936 8. 1. 41.26 31. .12. 18.16 23.10 28.53 

1937 15. 1. 19.19 31. 5. 9.39 9.80 14.19 

1) 1938 8. 1. 15.96 14. 4. 5.21 10.75 9.16 

1939 7. 1. 45.79 15. 12. 3.63 42.16 33.18 

I 1940 29. 2. 41.00 31. 12. 16.19 24.81 32.18 I 
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13. Cover for the Issue of 
Couverture des billets de la 

--' .. - - - .-
Gold Reserve and ForelgI\ Currency. 

Gold Reserve. Total (col. 2+5). 
. Nncais8~ or. Encaisse IYT' et valeurs ~trang~es . 

Total (col. 2 + 5). 
---._-_.'- ._---_. __ ._---

)j'oreign ! Percentage Dat.e. Percentage Percentage Currency. Percentage 
of Notes in of Liabilities of Notes In of Llabtllties 

Date. Circulation Payable on Valeurs Circulation Payable on 
Amount. (col. 5 tab. 1). D.emand (col. Mrangeres. Amount. (col. 5 tab. 1). Demand (enl. 

Pour-cent du 12 tab. 22). Pour-cent du 12 tab. 22). 
Montant. montant des Pour-cent de. Montant. montant des Pour-cent de8 

billets en cir- engagements billets en cir- engagements 
cmation a vue (001_121 I 

culatwn a vue (ool_IS 
(001.5 tab. 1). tab. 22). (001. 5 tab. 1). tab. 22). -----_ . .... - ._---------

I 2 3 4 5 I 6 7 8 
mk % % 

\ 

mk mk % % 

I 
At the end 

of 1939 1178929900 29.19 23.37 1726052300 2904982200 71.93 57.59 

j Junuary 8. 1178780600 29.19 23.20 1678943500 2857724100 70.77 56.24 
15. 1178478600 29.12 22.36 1661083500 2839562100 70.17 53.88 

I 
23. 1178181300 29.29 22.42 1449738600 2627919900 65.33 50.00 
31. 1177 704 500 28.39 21.48 1409183300 2586887800 62.36 47.17 

I Februury 8. 1173087000 28.23 21.15 1293307400 2466394400 59.35 44.47 
15. 1173074400 27.17 20.65 1112062700 2285137100 54.10 40.23 

I 
23. 1173068500 27.62 20.65 1056339100 2229407600 52.49 39.25 \ 

I 29. 1172999900 26.48 19.52 1117622900 2290622800 51.72 38.11 
I 
I 

I 
March 8. 603628300 13.26 10.02 1605813600 2209441900 48.55 36.66 

15. 603635500 12.90 9.47 1308546800 1912182300 40.86 30.01 
i 23. 603668600 12.80 9.24 1208913800 1812582400 38.43 27.73 i 
I 30. 603666100 12.73 9.30 1172236000 1775902100 37.44 27.35 I 

i 

I I Ap~'il 8. 603635200 12.17 9.35 1088583800 1692219000 35.79 26.22 
15. 603598000 12.64 9.24 1125818900 1729416900 36.22 26.48 

I 23. 603561900 12.80 9.36 1127674300 1731236200 

I 
36.71 26.86 

I 30. 603544600 12.49 9.10 1094081100 1697625700 35.14 25.60 I 
I 

j 
May 603519700 12.59 I 1090526400 1694046100 35.33 26.01 I 8. 9.27 

I 
15. 603503200 12.60 9.37 1074742800 1678246000 35.03 26.07 
23. 603859800 12.98 9.07 1147605300 1751465100 37.64 26.31 

I 31. 603859800 I 12.83 9.09 1148 769 800 I 1752629600 37.24 26.38 ! 

June 8. 603859800 12.93 9.08 1110177100 I 1714036900 36.69 25.78 

15. 603860100 12.96 9.16 1 093 903 300 , 1697763400 36.43 25.77 
23. 603867800 13.07 9.19 1083 078800 1686946600 36.52 25.67 

I 
29. 603867800 ! 13.00 9.12 1079474000 1683341800 36.23 25.43 

, i 
: July 8. 603867800 13.12 9.12 1 074441 200 I 1678309000 34.46 25.35 
, 

15. 603867800 13.12 9.2'8 1089736900 1693604700 36.79 26.03 
23. 603867800 13.15 9.40 1054574100 1658441900 36.12 25.81 I 

I 31. 603867800 12.91 9.48 1 029 998 400 I 1633866200 34.93 25.65 I 



15 

Bank of Finland Notes in 1940. 
Banque de Finlande en 1940. 

Grand total (col. 2+5+9+10 +11). 
Totalgtnh'al (col. 2 + ;j + 9 + 10 + 11). 

Foreign 
Bank Notes 
and Cou- Foreign Inland Percentage Percentage pons. of Notes in of Liabilities Bills. Bills. Circulation Date. 
Billets d. Payable on 
btmqtM et B/lm pal/tlble& B/lets pal/tlble. Amount. (col. 6 tab. 1). Demand (col. Date. 
coupon. a l'ai'/Jnger. en Finlande. Pour-cent du 12 tab. 22). 

mgotJiabl8. Montant. . montant des Pour-cent de. a j'etnJnger. balm en cv-- engag~ments 
culGtion a .IU. (col. 12 

(col. fj tab_ 1). tab. 22), --·-1---··--9 10! 11 12 13 14 15 
mk mk mk mk % % 

At the end 

2604500 1867300 2357556300 5287010300 130.41 104.42 of 1939 

2556800 790600 2384663100 5245734800 129.92 103.24 January 8. 1 

2602500 5386700 2384878400 5232429700 129.30 99.28 15. 
2465000 2460700 2798933500 5431779100 135.02 103.36 23. 
2262700 1774900 3242142500 5833087900 140.62 106.36 31. 

2169500 610600 3228184700 5697359200 337.11 102_73 February 8. 
1976800 507500 3496033500 5783854900 136.93 101.82 15. 
1954800 377900 3889364400 6121104700 144.12 107.76 23. 
1868100 431200 4381701000 8874623100 150.70 111.06 29. 

I 
1936000 727800 4367271900 6679377 800 144.57 109.18 March 8. 
1994900 1210200 4962311500 6877 698 900 146.96 107.93 15. 
2139700 293100 5442694900 7257710100 153.89 111.06 23. I 
2257100 2346800 5237481800 7017987800 147.97 108.08 30. I 
2125300 1272200 5195218900 8890835400 145.73 106.76 April 8. 
2857500 4765600 5374645200 7111685200 148.93 108.90 15. 
3151800 4976900 5365502500 7104867400 150.64 110.22 23. 
2886600 2543000 5364288100 7087343400 146.28 106.67 30:. 

2290500 3199300 5380802500 7080338400 147.67 108.71 May 8. 
2223100 1776200 5378692800 7080938100 147.36 109.68 15. 
2075000 1392300 5394161400 7149093800 153.64 107.38 23. 
2768400 1244600 5386041100 7142683700 151.77 107.61 31. 

2727700 1650600 5390634500 7109049700 152.19 106.92 June 8. 
2660700 1377700 5382131900 7083933700 151.99 107_61 15. 
2104800 2189500 5352192000 7043432900 152.48 107.17 23. 
2191200 3314800 5348021800 7036889800 151.43 106.31 29. 

2239600 3849000 5351149800 7035047400 152.86 106.26 July 8_ 

I 
2117500 3474000 5334359700 7033555900 152.79 108.09 15. 
2208600 1926800 5335499000 6998076300 152.43 108.93 23. I 
1775300 1305600 5321136100 6958083200 148.75 109.23 31. I 
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Date. 
Date. 

1 
I 
-------

1 1 

August 8. 
15. 
23. 
31. 

Septem bel' 8. 
14. 
23. 
30. 

I 
October 8. 

15. 
I 23. I 

31. 

November 8. 
15. 
23. 
30. 

December 7. 
14. 

i 
23. 
31. 

Highest. 
Mmmum } 
Lowest } Mmimum 

Fluctuation } Eear! 

Average } Moyenm 

. .' d3." Cover for· ,the; Issuei.of 
Cou.llerturedes billets de la 

I 
Gold Reserve and Foreign Currency. 

Gold Reserve. Total (col. 2+5). 
Eneaisse O'f. Eneaisse O'f et valeurs ~trangm-es. 

Total (col. 2 + 5). 
- .1 

Foreign 
.. 

Percentage \ Percentage \ Currency. Percentage Percentage 
of Notes in of Liabilities of Notes in of Liabilities 
Circulation ·Payable on I Valeurs Circulation Payable on 

Amount. (col. 5 tab. 1). Demand (col. ~rangm-es. Amount .. (col. 6 tab. 1). Demand (col. 

Montant. 
Pour-cen.t du 12 tab. 22). 

Montant. Pour-cent du 112 tab. 22). 
77IO?!tant des Pour-cent de. I montant de. Pour-cent de. 
billets en cir- engagements billet. en mr- engagements 

culation It vue (col. 12 \ ,. culation It vue (col. 12 
(col. 5 tab. 1). tab. 22}. (col. 5 tab. 1)'1 tab. 2~~ 

'---- .. _-
I 2 3 4 I ii 6 7 I Il 

mk 

I 
./ 
/. I o/c, mk mk % % 

603867800 i 12.82 9.46 968306500 1612174300 33.37 24.62 
603867800 12.54 9.31 976291800 1580159600 32.81 24.36 
603869000 12.41 9.22. ·937492800 1541381800 31.68 23.54 
603869000 12.25 8.98 883950800 1487819800 30.17 22.12 

. 'I .. 

603869000 12.11 8.99 ·.853405300 1457274300 29.22 21.69 
603869000 12.09 8.88 1019427000 1823298000 32.50 23.88 
603785300 12.14 8.83 1 276 696 600 . 1880481900 37.80 27.50 
603785300 11.86 8.51 . 1247621600 1851406900 36.37 26 .. 08 

603785300 11.79 8.73 . 1195·723500 1799508800 35.15 26.03 

I 603785300 11.72 8.54 1156270300 1760055600 34.16 24.89 
603785300 11.80 8.44 1141374400 1745159700 34.11 24.39 

I 
603785300 11.56. 8.60 . ·,1107069100 1710854400 32.74 24.35 

I 

603789000 11.60 8.64 1092718000 1696507000 32.59 24.27 i 
603795200 11.54 8.59 .1110514000 1714309200 32.76 24.38 

f 
603795200 11.61 8.60 1110'429 100 1714224300 32.96 24.40 

I 603795200 11.36 8.35 1104350100 1708145300 32.15 23.63 

603795200 11.26 8.65 1182060200 1785855400 33.29 25.60 
603795200 11.24 8.52 1167537300 1771332500 32.98 25.00 
603795200 11.11 8.34 1183393100 1787188300 32.88 24.70 

11177 236 700 11781031900 I 
-;.------,--

603795200 10.88 7.91 32.09 23.34 

8. 1. 23. 1. 
1178780600 29.29 

15. 5. 31. 12. 
603503200 10.88 

575277400 18.41 

699088800 14.61 

8. 1. 
23.20 

31. 12. 

7.91 

15.29 

8. 
1 
8. 

10.72 I 1 

1. 
678943500 
9. 
853405300 

825538200 

155809300 \ 

, 
8. 1. 8. 1. 8. 1. 
2857724100 70.77 56.24 
8.9. 8. 9. 8.9. 
1407274300 29.22 21.69 

I 
1400449800 41.55 34.55 I 
1854898100 38.76 28.44 I 



Bank of Finland Notes in 1940. - ~ontinued. 

Banque de Finlande en 1940. - Suite. 

I '1' I 
Grand total (col. 2+5+9+10 +11): 

Total goo.eral (col. 2 + 5 + 9 + 10 + 11). 
}'oreign 

Bank Note. 
and Cou- Foreign Inland 

Percentage Percentage 
pons. of Notes in of Lia.billties Bills. Bills. Circulation 

Billets de (col. 5 tab. O. 
Payable on 

blJ1UlUe et Effets payable •. Effets payable. Amount. Demand (cnl. 
cl 1'6trangBT. en Finlande. PoUr-cent du 12 tab. 22). coupons Moniant. ndgoeisbles .non!an! de. Pour-cent des 

cl /' ttrangBT • billets en eir- engagement. 
eulation a vue (col. 12 

(col. 5 tab. 1). tab. 22). 
.. __ .---_.- --- --_. ._-----

\J 10 11 12 13 i 14 
mk mk mk mk ~.:) % 

1731900 981800 5297987800 6872875800 145.89 107.65 
1746100 1033600 5298089000 6881028300 142.87 

I 
106.07 

5308003600 
I 

6851868400 140.85 104.63 1268300 1234700 

I 1113100 1116800· 5318427100 6808476800 ,138.00 

1 

101.22 

901400 845200 5325642800 6784663700 136.00 100.99 
792500 836000 5335373800 6960298300 139.37 

I 
102.38 

847600 872500 5338518500 7220720000 145.15 105.61 
549600 813700 5365095000 7217865200 141. 79 101.69 

485700 78490.0 53462516QO 7147031000 :1 .lq9,62 103,~9 

884600 930900 5347133900 7109005000 137.98 100.55 
1297700 823500 5357057800 'i'tM338700 138.87 99.31 I 

I 

1296800 1065300 53391315.00 7052348000 134.97 100.39.' 

2051000 2592700 . 5358386ilOO 7059537100 135.62 '1.01.00 
1434800 1405200 5390789900 7107939100 135.83 101.07 
1955700 1529200 5362979300 7080688500 136.15 100.80 
2012800 2006000 5357502500 7069666600 133.05 97.80 

1951100 1888100 53563714.00 7146066000 133.22 102.43 
1040200 

I 
5301900 

I 
534.0 715 900 7118390500 

I 

132.53 

1 

100.45 
1186700 5900300 5312979600 7107254900 130.78 98.22 
1505800 I 6811200 5274892200 7064241100 127.26 . I 92.59 

_._----.--_ .. -
23. 4. 31. 12. 23.3. 23.3. 23. 3. 29. 2. 
3151800 6811200 5442694900 7257710100 153.89 111.05 
8. 10. 23. 3. 8. 1. 15. 1. 31. 12. 31. 12. 

485700 293100 2384663100 5232429700 127.26 92.59 

2 SSS 100 S518100 3058031800 2026280400 26.63 18,46 

1888400 1998900 4962530500 6821315900 142.53 104.59 

Bank 0/ Finland 1910. 

17 

Date. 

Data. i 

---_. 
15 

I ! August 8. 

I 
15. 
23. 

I 31. 

. September 8. 
14. 
23. 
30. 

October 8. ! 
15. ; 

23·1 
31. 

Noveinber 8. 
15. 
23. 
30. i 

Decem bel' 7.1 
14. 
23. I 
31. i 

{ Highest I Ma.rimum 
I 

{ J,owest I 

Minimum I 
I 

{ Fluctuation 
Eeart I 
Average 

1 o em ... 

3 
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Year. 
Ann.!e. 

14. Gold Reserve of the Bank of Finland 
in 1929-1940. 

Encaisse or de la Banque de Finlande en 1929-1940. 

Highest. Maa:imum. Lowest. Minimum. 
Fluctuation. 

Bcart. 
DatB. Monteln!. DatB. Montelnt. 

Average. 
Moyenn •• Date. I Amount. Date. I' Amount. 

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

1929 

1930 

1931 
1932 

1933 
1934 

1936 

1936 

1937 
1)1938 

1939 

1940 

234 5 6 

8. 1. 

22. 3. 

8. 10. 
31. 12. 

23.12. 
7. 7. 

31. 12. 

30. 9. 

8. 1. 

8. 7. 
23. 8. 

8. 1. 

mk I 
304 218 600; 23. 9. 

304 384 800 23. 8. 

306 066 600 16. 6. 
304376 800 I 23. 1. 

322 612 600 16. 3. 

322 643 600 31. 12. 

471 999200 i 16. 6. 
603 409 600 15. 1. 

Ink 

300328700 

300449600 

300396000 

mk mk 

3 889 900 302 178 300 

3 936 200 301 888 200 

5669600 302108300 
303 700 400 675400 304181100 
304 366 100 18 246 400 313 982 400 

322526 700 116800 

322 487 800 149 511 400 

471 993200 131416300 

322608000 

371599500 

542375500 
603209700 

620656000 

1183 276500 

1178780600 

31. 12. 602 650 200 559 500 602 935 300 

18 107 500 615 918800 

65 186 700 1148 527 400 

676 277 400 699 088 800 

31. 3. 602 548 500 

8. 8. :11128089800 
15. 6. 603603200 

15. Proportion of Gold Reserve of the Bank of Finland 
to Not'e Circulation during 1929-1940. 

Rapport entre l'encaisse or de .la Banque de Finlande et la circulation 
des billets en 1929-:-1940. 

I 
I I 

Highest. Maa:imum. Lowest. Minimum. 
Year. 

I I 

Fluctu8.tlou. Avera.ge 
Annd •. Date. Per cent. 

1 

Date. Per cent. Bear!. 

I 
Moyenne. 

DatB. Pour-rAlnt. DatB. Pour-cent. 

I _ .. -.. -
1 2 3 4 5 6 7 

% 

I 
Ol % % ,0 

1929 23. 11. 23.28 30. 3. 18.94 4.34 21.04 

1930 23. 1. 24.87 31. 3. 21.02 3.85 22.73 

1931 23. 9. 26.43 31. 3. 22.88 3.55 24.61 

1932 23. 11. 30.31 31. 3. 23.39 6.92 26.94 

1933 23. 8. 31.31 31. 3. 26.73 6.58 28.66 

1934 23. 1. 29.26 29. 3. 24.41 4.85 26.32 

1935 23. 11. 37.53 30. 3. 22.37 15.16 28.16 

1936 23. 9. 40.64 30. 4. 32.43 8.21 36.87 
1937 23. 1. 39.78 23. 12. 28.97 10.81 32.41 

1) 1938 23. 11. 31.80 31. 3. 26.29 5.51 29.45 

1939 23. 1. 59.36 30.12. 29.19 30.17 45.84 

1940 23. 1. 29.29 31. 12. 10.88 lR.41 14.61 

') See footuote on page 8. Voir la no!. a la paye 8. 

-

I 



16. Proportion of Gold Reserve of the Bank of Finland to 
Liabilities Payable on Demand during 1929-1940. 

Rapport entre l'encaisse or de la Banque de Finlande et les engagements a 
vue en 1929-1940. 

Highest. Maximum. I Lowest. Minimum. 

1 

Year. Fluctuation. Average. 
Ann~e. Date. Per cent. Da.te. Per cent. Beart. MOY6nlle. 

Date. Pour-cent. Date. Pour·cent. I 
1 2 3 4 5 6 I 7 

<}~ 01 

'" % % 

1929 23. 10. 19.53 8. 1. 15.63 4.00 17.46 

1930 23. 9. 20.31 8. 3. 16.01 4.30 18.54 

1931 30. 9. 23.56 31. 12. 18.86 4.70 

I 
20.72 

1932 8. 8. 22.711 15. 3. 17.73 5.05 20.49 

1933 14. 1. 20.84 28. 2. 17.25 3.69 19.04 

1934 8. 2. 19.69 30. 4. 17.74 1.95 18.65 

1935 7. 12. 23.90 3l. 7. 16.10 7.80 19.33 

1936 23. 9. 25.76 8. 5. 21.62 4.14 23.34 

1937 8. 1. 21.44 3l. 8. 17.15 4.29 18.57 

1) 1938 23. 11. 18.19 31. 3. 15.55 2.64 16.98 

1939 30. 9. 

I 
33.2(; 30.12. 23.:n 9.119 29.97 

1940 Il. 1. 23.20 I 31. 12. 7.91 15.29 10.72 

l~ 

I 
I 

I 

17. Credit balances with Foreign Correspondents of the Bank of 
Finland in 1929-1940.2) 

Comptes courants debiteurs a l'etranger de la Banque de Finlande en 1929-1940. 2) 

I 
I 

Highest .. Maximu,",_. _I Lowest. Minimum. I 1-Year. 

I 

I I 
Fluctuation. Average. 

Ann~e. 

I 
Date. Amount. Date. 

I 
Amount. Eear!. 

1 

Moyenne. 
Date. Montant. I Date. Montant. 

I ... '-' 

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

1 2 3 4 5 

I mk mk mk mk 

1929 15. 1. 754682300 23. 7. 489146300 265536000 614802100 
1930 7. 6. 1026702500 15. L 642861200 383841300 875392100 
1931 8. i. 800919100 8. 12. 303212000 497707100 595020100 
1932 15. 3. 572972700 15.11. 250486400- 322486300 377 258700 
1933 30. 12. 954005100 7. 1. 328084500 i 625920600 633039300 

431766900 10722584.00 
195428 (00 1305337600 
387712900 1244467500 
627367600 1904632300 

441186300 2144049300 

575843600 2 069 339 100 I 
825538200 1155809300 

1934 15. 12. 1339945400 15. 6. 908178500 I 
1935 31. 5. 1415903300 7. 9. 1220474900 I 
1936 31. 12. ;1 491 588 800 15. 8. 1103875900 I 
1937 31. 8. 2159136800 8. i. 1531769200 

I 1) 1938 7. 5. 2384124000 23. 7. 1 942 937 700 I 

1939 8. 2. 2287003500 30. li. ( 711159 900 I 
1940 8. 1. i 1 678 943 500 8. u. 853405300 I 

') Excluding credit abroad. Non compri. le L'1"idit d l'itra'flger. 
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I 
I 

I 

I 

I 
I 

I 

I 
! 
; 

I 
; 

I 

18. Note Cover of the Bank of Finland in 1929-1940.1) 

Couverture des billets de la Banque de Finlande en 1929-1940.1) 

1___ Hi~hest. Muzimtlm. Lowest. Minimum. 
1 Year. Fluctuatiou. I Average. 

Ann.e. Date. Amount. Bcart. Moyenn •• 
Date. Montant. Date. Momant. 

I 
I 

_ .. _-

I Date. I Amount. 

-.. _--- - I I -I I 

- . 

1 2 I 3 4 I 5 6 7 I 

\ 
mk 

\ 
I mk mk mk i 

1929 15. 1. 1058744200 ' 23. 7. 790443 700 268300500 916980400 : 
1930 7. G. 1329218600 15. 1. 944476600 384742000 1177 280 300 i 
1931 8. 1. 1101993300 ~. 12. 606944600 I 495048700 899118000 I 
1932 15. 3. 972450200 15. 1. 717177 900 255272300 810762700 : 
1933 30.12. 1276617600 7. 1. 823460400 453157200 1120 115 500 : 
1934 15. 12. 1662477 900 15. 6. 1230821200 431656700 1 394 866 400 t 

1935 8. 11. 1754747900 23. 2. 1557680000 197067900 1676937100 
1936 r 31. 12. 2094811300 23. 6. 1636721500 458089800 1786843000 
1937 I 31. 8. 2761962600 8. 1. 2134978900 626983700 2507567600 

2) 1938 7. 5. 3004577600 23. 7. 2563545700 441031900 2759968100 
1939 8. 2. 13 415 428 700 30. 11. 2890650100 524778600 3217866500 
1940 23. 3. 7257710100 15. 1. 523242970012025280400 16821315900 , 

19. Proportion of Note Cover of the Bank of Finland 
to Note· Circulation during 192~1940.1) 

Rapport entre la couverture des billets et la circulation des billets de la 
Banque de Finlande en 1929-1940.1) 

I Highest.. Mazimu~_'_1 Lowest. Minimum. 

I • - I ! 

I 

Fluctuation. Average . 
Ann.e. Date. Per cent. I Date. Per cent. Eeart. Moyenflll. 

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

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

1 2 3: 4 5 6 7 

I 0' 

I 
0' % 0' 

10 70 ,. 

1929 
I 

15. 1. 75_37 31. 7. 56.02 19.35 63.76 

1930 I 23. 5. 98.02 15. 1. 75.16 22.86 88.40 

1931 I 8. 1. 90.24 23. 12. 

I 
48.40 41.84 73.20 

1932 I 23. 4. 77.60 8. 1. 58.04 19.56 71.51 

1933 

I 
23. 11. 119.46 7. 1. 78.51 40.95 102.24 

1934 23.11. 133.90 15. 6. 101.07 32.83 113.82 

1935 I 23.10. 139.16 15. 3. 113.51 25.65 127.09 
1936 23. 1. 138.35 30. 9. 110.97 

I 
27.38 121.48 

1937 23. 8. 150.02 30. 4. 119.14, 30.88 134.79 

2) 1938 22. t 141.57 30. 9. 123.85 17.72 131.95 

1939 23. 1. 177.54 

I 
30.12. 71.93 105.61 128.44 

1940 23. 3. 153.89 31. 12. 127.:.'6 I 26.63 142.53 

I 
I 

I 
I 

I 
r 

') In the statement. for the years 1929-1939 only the gold reserve and foreign currency are Iwre 
prise8 en consid.ration . 

• ) !:lee footnot" UIl page 8. Voir la note d la page 8. 
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: 
; 

20. Proportion of. Note Cover of the Bank of Finland 
to Liabilities Payable on Demand during 1929-1940.1) 

Rapport entre la couverture des billets de la Banque de Finlande et les 
engagements d vue en 1929-1940. 1) 

Highest. Maximum. I Lowest. Mini·mum. 
I Year. I Fluctuat.ion. Average. 

..tnn~s. Dnte. Per cent. I Date. 

I 

Per cent. 

I~:~~'-
Moysflne • 

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

1 2 3 4 I) 7 
I I % I % % % j' ! i 1929 31. 12. 59.38 31. 7. 48.61 10.77 52.99 

1930 

I 

23. 5. 80.15 8. 1. 57.75 22.40 72.31 

1931 15. 1. 74.29 23. 11. 40.20 34.09 61.65 

1932 15. 4. 61.34 8. 1. 45.77 15.57 54.63 

1933 
i 

30.12. 77.03 7. 1. 

I 
55.76 21.27 I 67.93 

1934 15. 12. 9991 I 15. 6. 71.80 28.11 I 80.64 

1935 15. 1. 99.76 ; 
31. 8. 82.14 17.G2 87.23 i 

1936 8. 1. 83.96 8. 7. 

I 
71.19 12.77 76.89 

1937 30.10. 80.87 31. 5. 73.03 7.84 77.23 
B) 1938 8. 1. 80.21 31. 8. I 72.92 7.29 76.08 

1939 7. 1. 94.90 30.12. 

I 
57.59 37.31 83.96 

1940 2!l. 2,. ~ 111.05 31. 12. 92.59 18.<16 104.ii!J 
I , I 

21 

I 

I 

21. Aluminium-bronze Coins in circulation at the End of Each 
Month in 1936-1940. 

La circulation de la monnaie de bronze d'aluminiurn d la fin de chaque mols en 
1936-1940. 

.. -

I I 
Month. 

1936 1937 1938 I 1939 1940 Mois. 

I 1-2--1 -----
1 :i -I " G 

I mk mk mk mk mk ! ! 
January i 66664565 74729235 95706360 105235105 134726135 

February I 67139520 76998700 96686940 108485470 133604205 

March 
: 

67390805 80209255 97565585 113334830 134350790 

April 
, 

67585650 i 84121340 99645435 117475475 133190315 
May ! 70297670 

I 
86432785 100523370 121270965 132591900 I 

June I 71184835 89883310 102793060 126644455 133071355 
I i 

July I 71947010 91795535 103404855 
\ 

128275'815 130597610 
i I 

. August 

I· 

73055600 94121025 104460820 I 131560895 132948080 

I September 73985665 96 987 515 107217680 I 135070485 135863985 

October 74993555 97742405 107023080 

! 
137532175 137452215 

I 
November I 74938170 97183780 105754 760 136068790 139898930 

December I 77 517 555 99687105 107140600 I 137645390 143181305 
i 

takon into acc)unt. D,n, le. bilan. des annos8 1923-1939 .eules l'sncaiss8 or et IS8 !lalsur •• tra"u~re8 80nt 
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22. Liabilities of the Bank of Finland 
Engagements a vue de la 

Balances of Current Accounts. 
I Oomptes courants. 

Notes in Bank-Post- I Bills collected. 
Date. Circulation. Bills. Efl.ts 
Date. Bille!. en cir· Mandat.4mis Due to the Due to Others. d Z' flncaiBu-

culation. par la Bangu •• Treasury. men!. 
Du Trisor. Aldr ••. 

--- ---
I 2 3 4 5 I 6 

. mk mk mk mk mk 

At the end 
of 1939 4038668100 66988800 26018100 685694800 7500 

January 8. 4037790200 62626600 -- 753346600 242000 

15. 4046669700 127617700 - 860803200 3800 

23. 4.022821000 58740900 - 883831500 719600 

31. 4148102100 39502300 - 939909100 57800 

February 8. 4155419200 66257400 - 986660200 

I 
256400 

15. 4223795000 41760800 - 1095491200 -
23. 4247319300 35580200 - 1015366300 

I 
-

I 29. 4428945700 25712500 51887700 1141890900 159800 
I 
I 

I 
March 8. 4551106200 38102900 - 1024933100 

I 
455300 

15. 4679949800 39808900 - 1172572900 150600 

I 
23. 4716240200 30846400 27793900 1233745000 4800 

30. 4742998200 37820400 - 1283638700 182700 

April 8. 4728448300 40450400 - 1191714000 418500 

15. 4775288400 30125300 - 1237894100 63500 

23. 4716538500 21203200 -

I 
1146368700 38900 

30. 4831526000 38894200 - 1086811300 534200 

May 8. 4794690300 36310600 _.-- 1168204200 365800 

15. 4791485500 28074300 -- 1118773900 4000 

23. 4653098000 15563500 --- 1439690800 115300 

31. 4706377700 31382000 -- 1264428500 133000 

June 8. 4671178900 20167500 - 1312585600 286700 

15. 4660933700 24380000 - 1180206000 171200 

23. 4619166800 17006300 - 1228252500 197400 

29. 4646904100 38002600 - 1235476400 352100 

July 8. 4602989600 25911500 - 1290255500 357900 

15. 4603339800 26522400 -- 1210404600 115500 
23. 4591091400 23969100 -- 1127266800 114600 

31. 4677 570300 52725200 - 977222500 174 9OO 



Payable on Demand in 1940. 
Banque de Finlande en 1940. 

Foreign Foreign Clearing 
Sundry Correspondents. Accounts. 

Accounts. 
Oompte. Oomptes !le 

DitJBr •. courants d clearino atJec 
I'~trlltluer. l'~tratloer. 

7 8 9 

mk mk I mk 

68223700 25496600 63606800 

68750900 19316300 68418300 
70434800 18639500 69111700 
68579600 19518300 127784500 
70033600 27497900 161751200 

73444300 35244400 129586000 
74234000 39781700 110480900 

I 
71551500 46621800 171210400 
70905200 48963300 150649100 

73018100 52929300 181559900 
70841900 51046800 241881000 
73252600 43491800 I 294164200 
73743 800 48147400 I 202243800 

75720700 57314600 254615100 
78064200 61178800 224864700 
79120300 70823700 286443300 
63613700 94224200 400397300 

I 

I 66365100 138332500 193478100 

I 
35688700 164638000 188085000 
37255700 197042000 197580000 
32615300 235171 000 249560500 

41405200 280143100 199308600 
38186800 306095900 263195000 
20692200 320106000 255788700 
24725100 294380400 275908000 

28562000 316142500 239913200 

I 
29784200 280501400 232266800 
54554 500 238379800 264687000 
61351300 206319700 285491700 

Total 
(col. 2-9). 

Total 
(col. 2--9). 

10 

mk 

I 
4974704400 

6010490900 
6193280400 
6181996400 
6 386 864 000 

6446867900 
6 686 643 600 
5687849600 
6919114200 

5922104800 
6 266 251 900 
6419638900 
8388776000 

6348681600 
6407479000 
6320636600 
8016 000 900 

6397746600 
6326749400 
8640 346 300 
6619668000 

6526076600 
6473168600 
6 481 209 900 . 
6 015 748 700 

8604132200 
8382934700 
6 300 063 200 I 
6 260 865 600 j 

23 

Undrawn 
Amount of 

Advances on 
Grand total Cash Credit. 

(col. lO + 11). Date. 
Montant non 

Totlll otnAral Date. utilid des 
crMitB de (col. 10+11). 

cause con ... 

I 
Bentis. 

11 12 13 
mk 

mk I 
At the end 

69164400. 6 043 868 800 . of 1939 

70416600 6080907600 January 8. 
77314800 6270696200 15. 
73797800 5266793200 23. 
97200000 6 484 064 000 31. 

98962300 6 M6 830 200 February 8. 
94533300 6680076900 15. 
93068600 6880718100 23. 
91238100 6010362300 29. 

104049200 8 028 164 000 March 8. 
115953300 6372206200 15. 
116006000 6636 644 900 23. 
104476400 6493261400 30. 

106379300 6466060900 April 8. 
123122400 8630801400 15. 
125646000 6446182600 23. 
115733600 8831734500 30. 

115339700 8613086300 May 8. 
110971500 8437720900 15. 
117705000 6668060300 23. 
123773300 6643441300 31. 

123993700 ........ OOIJ= 8. 
115987600 6689168200 15. 
111223700 6672433800 23. 
103459400 6 819 208 100 I 29. 

117108200 8621240400 July 8. 
124284600 6507 219 300 

15. I 
124505700 6424588900 23. 
109141300 6389996900 31. 
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Notes in 
Date. Circulation. 
Date. Bilkt. en cir-

culation. 

-
I 2 

r mk 

I 
August 

8'1 
4711141100 

15. 4816362000 
23. 4864695100 
31. 4931384800 

I September 8. -4 986 445800 

I 14. 4994016800 

I 23. 4974523200 
30. 5090423400 

October 8. 5119090700 
15. 5152052800 

I 
23. . -5 115 697 900 
31. 5225193300 

I November 8. 5205554 000 
15. r 5233015600 

23·1- 5200689500 
30. 5313596700 

December 

---

Highest 
Maz;mum 

Lowest 
Minimun, 

Fluctuation 
Bet.rt 

Average 
Moyenne 

7. 
14. 
23. 
31. 

} 

} 

} 

} 

5364290200 
5371304200 
5434675500 
5550961400 

31. 12. 
5550961400 

23. 1. 
4022821000 

1 528 140 _400 

4785977200 

I 

I 

I 

1 

22. Liabilities of the Bank of Finland 
Engagements a vue de la 

-
Balances of Vurrent Accounts. 

Comp/es courants. 
Bank-Post- Bills collected. Bills. 

Mandats dmis Due to the Btfets 

par la Banque. Treasury. Due to Others. a I' encais •• -
men!. I Du Tresor. Autre •. 

--------1 3 4, 5 6 

mk mk mk , mk 

31368000' - -.-~ 978419500 139800 
28366900 -- . ~ 1009921900 450000 
25626300 --- 1010139200 178300 
50631000 --- 1034013600 41200 

39-308400 -_ .. - 1027120900 -355600 -
38173000 _. - 1072965900 727200 
33519000 _ .. - 1166380500 1026700 
33001300 - .. 1198776500 807100 

27176300- -_.- 946224500 1015900 
39929700 I -- 1132398800 760200 
31869800 - 1093212000 2110200 
42279800 -- 818400100 2473300 

60600200 -- 813028300 867500 
35430200 

I 
--- 821298800 1372200 

36154600 --. 825757400 I 1303000 
43585800 -- 858611800 873800 

42880100 _0 •• 554009200 1995800 I 
38843100 

! 

-- 587990100 3988900 
46211 000 _ .. 

I 
623752300 5561200 

56555100 - 834134700 617600 
------ --- .. 

15. 1. 29.2. 23. 5. 23.12. 
127617700 51887700 1439690800 5561200 

23.5. 8. 1. 7. 12. 15. 2. 
15563500 554009200 --

112054 200 h 01887700 885681600 h , 
0561200 

38678600 1660000 1041964600 673800 



Payable on Demand in 1940 .. - Continued. 

Banque de Finlande en 1940. - Suite. 

Foreign Foreign Clearing Total 
Correspondents. Accounts. Sundry 

(col. 2-9). Accounts. 
Oomptes Oomptes dB 'I'otal Divers. courantB (\ c18aring aV8C (col. 2-9). 

t' ttranger. t' ttranoer. 
I - --10---1 

7 8 9 

mk mk mk 

6 273 ::6 200 I 70526000 218157500 264048300 
75417700 199125200 245034100 6374677 800 
79561600 199357100 244835600 6424393200 
84138300 204100100 303691200 6608000200 

90419200 205484100 251160100 ! 6 600 294 100 
96463300 238180600 235627500 6676154300 

105058100 210604300 217025600 6708137400 
129423000 270543100 253660400 6976634800 

I 

140634900 332230300 226721100 6793093700 
151176100 225797400 251281000 6953396000 
184233900 323031100 287784 700 7037939600 
200521500 302803100 323437000 6915108100 

212872500 254414200 313356000 6860692700 
231745500 254163800 328612000 6905638100 
238599100 283786800 334654600 6920945000 
244636800 267221800 376773000 7105299700 

258367300 285108000 354751500 6861402100 
273190200 

i 320.223 300 I 375427100 6 970 966900 I 
287874000 I 332472300 389895700 7120442000 
295029800 I 338394500 410075000 7485 768 100 , 

31. 12. 31. 12. 31. 12. 31. 12. 
295029800 338394500 410075000 7485768100 

23. 6. 15. 1. 8. 1. 8. 1. 
20692200 18639500 68418300 5010490900 

274337600 319755000 341656700 2475277 200 

I 105758000 ·187024800 248089100 6409826100 

Bank 01 Finland 1940. 

25 

Undrawn 
Amount of 

Advances on Grand total 
Cash Credit. (col. 10 + 11). Date. 
Montant non Total gdneral DatB. utiliBd des 

creatts d8 (rol. 10+11). 
caiBa6 con-

Bentis. 

11 12 13 
mk mk 

110715600 6384521800 August 8. 
112368600 6487046400 15. 
124307100 6548700300 23. 
118609100 6726609300 31. 

118142500 6 718 436,600 September 8. 
122207600 6798361900 14. 
128905200 6837042600 23. 
121408000 7098042800 30. 

119530300 6912624000 October 8. 
116821100 7070217100 15. 
115997800 7153937400 23. 
109703200 7024811300 31. 

128670200 6989362900 November 8. 
126800400 7032438500 15. 
103400600 7024345600 23. 
123315400 7228615100 30. 

115353000 6976755100 December 7. 
115320300 17 086,287 200 14. 
115878800 7236320800 23. 
143588100 7629356200 31. 

31. 12. 
.-- 31. 12~---1 ----. 

143588100 7 629356 2001 {~=tm 
8. 1. 8. 1. 

70416600 5080907500 { Lowest 
Minimum 

73171500 2548448700 { Fluctuation 
Eoat't 

112425700 8 { Average 6522251 00; Moy" .. n. 

4 
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I 
I 

I 
Date. 

Loans OIl Advances on 
Da!e. liIecurity. Ca.sh Credit. 

het8 hl/Po!he- OriditB de 
caires. eais8 •. 

I 2 :J 

mk mk 

At the end 
I of 1939 50363000 92985600 
! 
i January 8. 49643000 91733400 

I 15. 49643000 84835100 

I 
23. 49642800 88352200 
31. 49642300 64950000 

February 8. 49642300 63187700 
15. 49642300 69116800 
23. 48142300 70581300 
29. 48142300 72411800 

March 8. 48142300 59600700 

I 
15. 48142300 47696600 
23. 48142300 47644100 
BO. 48142300 59173600 

April 8. 48142300 54 270700 
15. 48142300 37527600 
23. 48141500 35004000 

30'1 48141000 44916400 

May 'I. 48081000 45310300 
Hi. 48081000 49678600 
23. 48081000 42045000 
31. 47831000 36876600 

. June 8 . 47831000 36656300 
Hi. 47831000 44662400 
2B. 47831000 49426300 
29. 47830000 56290600 

I July 8. 47730000 42641800 
47730000 35465400 

I 

Hi. 
23. 47730000 35244300 
31. 47730000 50608700 

23. Home Loans granted by the Bank of 
Prlts lnterleurs aeeordes par la Banque de 

Direct loans. Loans 
Pr8" directs. het. d de. 

Percentage of 
--I 

Directly 
Discounted total Home Re-ell.counted 

Bills. Total. Loa.ns (col. 11). Bills. 
Effel. 'I'olal. 

Pour-un! du 
El/BIB 

direclement lolal des prlt. 
rieBcomptiB. inUtieut·s BBcompl ••• (col. 11). 

-- I --I 4 5 6 7 I I mk mk 01 mk '" 
I 

2042638700 2185987300 74.73 314917600 I 
2087763700 2229140100 75.95 296899400 

I 2151498500 2285976600 78.88 233380000 
2665128600 2803123600 86.32 133805000 I 3132150100 3246742400 89.70 109992300 

I 
3126539900 3239369900 89.94 101644900 
3 408 172.300 3526931400 91.72 87861100 

1 3809338300 3 .928 061 900 92.74 80026200 

I 4315487400 4436041500 93.81 66213700 
I 

I 
4331132000 4438875000 94.53 36139900 

I 4934181000 5030019900 95.34 28130500 
5422789400 5518575800 96.01 19905500 I 5221426300 5328742200 96.11 16055500 

5183446400 5285859400 96.40 11772500 
5370472700 5456142600 96.99 4172500 
5365502500 5448648000 97.52 -
5364288100 5457345500 97.79 -

5380802500 5474193800 98.46 -.-
5378692800 5476452400 98.46 -' 

5394161400 5484287400 98.50 --. 
5386041100 5470748700 98.60 -.-~ 

5390634500 5475121800 99.23 -_. 
5382131900 5474625300 98.94 --
5352192000 5449449300 98.94 1 --
5348021800 5452142400 98.94 

I 
- i 

I 

5351149800 5441521600 98.94 I -I 
5334359700 5417555100 98.93 

I 

I 
-

5335499000 5418473300 99.00 -
5321136100 5419474800 99.00 I -I 
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Finland and some Other Assets in 1940. 
Finlande et certains autres actifs en 1940. 

i I 
I 

to credit Institutions. 
etablis8ementB de crlllit indiueneB. 

Total Homo Bonds in Bonds in 

Percentage of 
Loans FinnL'Ih Foreign Sundry 

(col. 5+9). Currency. Currency. Aecount.s. Date. 
Other total Home 
loans. Total. Loans (col. 11). Pr"., inU- Obligations Obligations Di.erB. Dllte. 

Pour-cent Ilu rie",rB, total en monnaie nlgoeiablBB (\ 
Autres Total. total des Pf'8tB (col. tHO). finlandaise. /. ttranger. 
pr8ts. inMrieurs 

. (col. 11). 
--'--- ~----

8 9 10 11 12 13 14 15 

mk mk o. I mk mk mk mk 
'0 I,,, ...... , At the end 

424150000 739067600 25.27 324580300 322134300 227658500 of 1939 

352377 900 I January 
I 

408920000 705819400 24.05 2934959500 320979800 322134300 8. 

378520000 611900000 21.12 2897876600 320979800 320891900 593752000 15. 

310520000 444320000 13.68 3247448600 320979800 322099300 430094 200 23. 

262840000 372832300 10.30 3619574700 320979800 322807200 310283200 I 3I. 
; 

8·1 260840000 362484900 10.06 3601804800 319649800· 323270600 540793100 February 

230620000 318481100 8.28 I 3 840 412 500 319649800 323823500 539502200 15., 
227620000 307646200 7.26 4235708100 319649800 324895400 282793800 23. 

226620000 292833700 6.19 4728875200 319649800 325442100 43107800 29. 

1220620000 256759900 5.47 4695634900 318149800 325532700 197905900 March 8. 

217620000 240 750500 4.66 5 275 no 400 318209400 325688100 230474100 1r, o. 

209620000 229525500 3.99 I) 748101300 318209400 326224500 31867800 23. 

199620000 215675500 3.89 5544417700 318209400 326948400 249143500 30. 

185484900 197257400 3.60 /j 483116800 315718300 328910200 319502000 April 8. 

.165380000 169052500 3.01 5625695100 315108300 331134100 194460500 15. 

138500000 138500000 2.48 1i087148 000 315108300 331134100 152736800 23. 

123500000 123500000 2.21 5580845500 315108300 331134100 380360000 30. 

85500000 85500000 1.:;4, 5559693800 328571 000 315736900 289297800 May 8. 

85500000 85500000 1.54 5561952400 328571 000 315736900 236419800· 15. 

83500000 83500000 1.50 5567787400 328571 000 317604500 405671400 23. 

77500000 n 500000! 1.40 5048248700 328541000 317604500 388475900 3I. 

42500000 42500000 i 0.77 5017621800 327051000 317418200 497684500 June 8. 

58500000 58500000 I 1.06 5533125300 327051000 317418200 433282100 15. 

58500000 58500000 1.06 /j 507 949300 327051000 317418200 472606600 23. 

58500000 58500000 1.06 5010642400 326761000 315592000 522485600 29. 

58500000 58500000 1.06 5500021600 323002000 316081700 535739900 July 8. 

58500000 58500000 1.07 /j 478055 100 323002000 316081700 379558600 15. 

54500000 54500000 1.00 5472973300 323002000 316224100 366356300 23'1 
54500000 04500000 I 1.00 5473974800 323002000 317636800 320288900 31. 
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23. Home Loans granted by the Bank of 
Prits interieurs accordes par la Banque de 

- " ..... 

I Direct loans. Loan 
I PTets directs. PT8ts tl aeB 

-

Date. I Directly 

I 
Percentage of 

I,oans on I Advances on Discounted total Home Rc-discounted 
Date. Security. I Cash Credit. Bills. rrotn.I. Loans (col. 11). Bills. 

I 

I 
Poor-cent au 

PrOts hlJPotht- I CrMits de Eltets Total. total des pr§ts Eflets 
caire8. ; caiBse. directement interieurs ree8comptes . 

escompt68. I (col. 11). 1---3---- .. _---
1 2 4 i 5 6 7 

I 

mk mk mk mk % mk 

I 
August 8. 47729000 49034500 5297987800 5394751300 99.00 -

15. 47729000 I 47381400 5298089000 5393199400 99.00 -
23. 47722000 35442800 5308003600 5391168400 99.00 -
31. 47722000 41141000 5318427100 5407290100 99.00 --

Septem ber 8. 47722000 41607500 5325642800 5414972300 99.00 -
14. 47722000 37442400 5335373800 5420538200 99.00 -
23. 47722000 30844800 5338518500 5417085300 99.00 -
30. 47721000 38342000 5 365 095 000 I 5451158000 99.01 

I 
-

October 8. 47721000 41519800 5346 251 600 I 5435492400 99.01 -
15. 47721000 44228900 5347133900 5439083800 99.01 -
23. 47721000 45052200 5357057800 5449831000 99.01 -
3l. 47721000 44346800 5339131500 5431199300 99.01 -- I 

November 8. 47631000 25379900 5358386400 5431397300 99.01 - I 
15. 47631000 27149600 5390789900 5465570500 99.01 - i 
23. 47631000 50649400 5362979300 5461259700 99.01 - ! 

I 
30. 47631000 31734600 5357502500 5436868100 99.01 -

I 
I 

December 7. 47631000 38696900 5356371400 I 5442699300 99.01 -
14. 47631000 38729700 I 5 340 715 900 I 5427076600 99.14 -
23. 47631000 

I 
43571200 

I 5312 979 600 I 5404181800 99.14 -
I 

31. 41169200 32861900 , 5 274 892 200 I 5348923300 99.13 -----~---I 
8. I. 8. l. 23.3. 23. 3. 8. 6. I 8. l. 

Highest } 49643000 91733400 5422789400 5518575800 99.23 1296 899400 Ma:t:imum 

31. 12. 8. 11. 8. 1. 8. 1. 8. 1. 23.4. 
Lowest } 41169200 25379900 2087763700 2229140100 75.95 -Minimum 

Fluctuation } 8473800 66353500 3335025700 3289435700 23.28 296899400 Eeart 

I 25541700 I Average } 47934400 47938900 4936988900 5032862200 97.25 MOllenne 
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Finland and some OQter Assets in ·1940. - Continued. 

Flnlande et certalns autres acfifs en 1940. - Suite. 
_. _ .. 

to credit institutions. 
~tablisBll'I1I6fIt8 de crMit indiumes. 

Total Home Bonds in Bonds in 

I 
Percenta.ge of J..oans Finnish Foreign Sundry 
total Home (col. 5+9). Currency. Currency. A<,eounts. Date. 

Other Loans (col. 11). Pr8ts inet- Obligations Obligations Divers. Date. loans. Total. rieurs, total en monnaie neuocU!.bles d Pour-cent du Autres Total. total des pr~t8 (col. 6+9). finlandaise. Z' ~tranuer. 
pr&s. inUrieurs 

(col. 11). 

8 9 10 11 12 13 14 15 
I 
I mk mk % I mk mk 

I 
mk my 

I 

I 
I 54500000 54500000 1.00 1)449251300 320644900 317636800 463834400 August 8. 
i 54500000 04000000 1.00 5447699400 320644900 317745100 549543500 15. 

54500000 54500000 1.00 5445668400 320644900 317745100 637788000 23. 
154 500 000 54500000 1.00 5461790100 320644900 317745100 835931800 31. 

I 54500000 54500000 1.00 5469472300 320044900 317745100 903122200 September 8. 
54500000 04500000 1.00 0475038200 320044900 318695900 775587100 14. 
54500000 04500000 1.00 0471585300 320044900 318698400 581650300 23. 
54500000 54000000 0.99 5505658000 320044900 320846700 800062400 30. 

54500000 04500000 0.99 5489992400 318144900 319563200 744176700 October 8. 
54 500000 54500000 0.99 . 5493583800 360791700 303714600 873303000 15. 
54 500 000 04500000 0.99 5504331000 381604200 303817300 993682100 23. 
54500000 04500000 0.99 5485699300 381604200 305122700 886522400 31. 

54500000 04500000 0.99 5485897300 379434200 304944600 901679900 November 8. 
54 500000 04500000 0.99 5520070500 379434200 305531200 8620245'00 15. 
54 500000 54500000 0.99 5515759700 379434200 305311600 913602800 23. 
54500000 54500000 0.9!) 5491368100 374876300 302897400 1138317000 30. 

i 
I 54500000 54500000 0.99 5497199300 373536300 302897400 837170300 December 7. 
I 47000000 47000000 I 0.86 15 474076 600

1

373 536 300 302897400 974 728 800 14. 
; 47000000 47000000 0.86 5451181800 373 536 300 304534400 11150 786 100 1 23. 
147000000 47000000 0.87 5395 923 300 369675300 306489000 1 539638 100 31. 

18. 1. 8. 1. 8. 1. 23.3. 23. 10. 115. 4. 31. 12. 
:408920000 705819400 24.05 5748101300 381 604 200 331134 100 1539638100 {Highest 

Maa:imum 
'8.6. 8.6. 8. 6 15. 1. 15. 4. 30. 11. 23. 3. 
I 42500000 42500000 0.77 2897876600 315108300 302897400 31867800 {LOwest 
! Minimum 
! 

{ Fluctuation 366420000 663319400 23.28 2850224700 66495900 28236700 1507770300 Eeart i 

)116882200 142423900 I 2.75 I 5175286100 333726700 317233400 563753600 { Average 
Moyenne 
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24. Total Home Loans granted by the Bank of 
PrOts interieurs totaux accordes par la Banque 

I 1933 1934 
---.. "-

il'Ionth. 

MoiB. 
Increase (+) or Increase (+) or 

Amount. decrease (-). Amount. decrease (-). 

.lIontant. AUgmBntation (+) Montant . Augmentation (+) 
ou diminution (-). ou diminution (-). 

1 2 3 4 5 

mk mk ! mk mk 

January 1057767400 -160478500 707863200 - 7733900 
February 970098600 - 87668800 795660800 -\- 87797600 
March 994056900 -\- 23958300 844429600 -\- 48768800 
April 962808800 - 31248100 914690600 -\- 70261000 
May 957866800 I - 4942000 919915900 -\- 5225300 
June 964668200 -\- 6801400 909847700 -10068200 I I July 942139100 - 22529100 855540700 -54307000 

I August 875626600 - 66512500 850239400 i - 5301300 

t 

September 895027400 -\- 19400800 807066500 I -43172900 
October 889525900 - 5501500 797261000 I - 9805500 

I 
November 817 6~8600 - 71837300 743174400 I -54086600 
December I 715597100 -102091500 672435800 -70738600 

1937 1938 
--.-- -_._-------... __ .. 

Month. 

Mois. 
Increase (+) or Increase (-+-) or 

Amount. decrease (-). Amount. decrease (-). 

MOlltan.t. Augmentation (+) Montant. Augmentation (+) 
ou diminution (-). ou diminution (-). 

-
11 12 13 14 15 

mk mk mk mk 

January 976038800 -\- 26524300 1156840600 + 77181200 
February 1051069000 -\- 75030200 1331831200 -\-174990600 
March 1085171400 -\- 34102400 1456171400 +124340200 
April 1129512400 + 44341000 1526611800 + 70440400 
May 1134470900 + 4958500 1585361400 + 58749600 
June 1113608100 - 20862800 1562714700 - 22646700 I 
July 1035597000 - 78011100 1545737400 - 16977300 I 
August 985639700 - 49957300 1507649100 -- 38088300 I 
September 1013684100 + 28044400 1515027900 + 7378800 

I 

October 1015672000 -\- 1987900 1376934900 -138093000 

November 1019505600 + 3833600 1247232400 -129702500 

December 1079659400 + 60153800 1177 087 500 - 70144900 I 
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Finland at the End of Each Month in 1933-1940. 
de Finlande d la fin de chaque mols en 1983-1940. 

1935 1936 
-----

lIlonth. 
Increase (+) or Increase (+) or 

Mo ••• Amonnt. decrease (-). Amount. decreaSl' (-). 

Montant. A ugmenfation (+) .Vontant. Augmentation (+) I 
ou diminution (-). ou diminution (-). 

I 
-_ .... -----

6 7 8 !I 10 

mk mk mk mk 
I 

704026600 + 31590800 842899900 + 60982500 January I 

764033000 + 60006400 906 269 800 + 63369900 February I 
I 

860554 800 + 96521800 1002277 600 + 96007800 March 

905407100 + 44862300 1021348 800 + 19071200 April 

I 889947600 -15459600 1016878800 - 4470000 May 

I 850363600 -39594000 1004719800 - 12159000 June 

783261200 I -67092300 953863800 - 50856000 July 

777323700 - 6937600 933233900 - 20629900 August I 
I 

748111200 -29212500 963344100 + 30110200 September 

I 

806120600 + 58009300 937626400 - 26818700 October 

808637300 + 2416800 894940800 I - 42584600 November 
781917400 -26619900 949514500 I + 54573700 December I 

I 1939 1940 
I -_ ... . ....... ---.------- -

Month. 
Increase (+) or J ncrease (+) or 

MOis. Amonnt. decrease (-). Amount. decrease (-). 
Montant. Augmentation (+) Montant. Augmentation (+) 

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

16 I 17 18 I 19 20 

I 
mk I mk 

I 
mk mk I 

I 

1214940100 ! + 37862600 I 3619574700 + 694519800 January 

I 1167277 700 - 47662400 4728875200 +1109300500 February 

I 
1225990900 + 58713200 5544417700 + 815542500 March 
1257610700 + 31619800 5580846500 + 36427800 April 
1293050300 + 35439600 

I 
5548 248 700 --- 32596800 May 

I 1243 722800 - 49327500 5510642400 --- 37606300 June-
1150 836 800' - 92887000 6473974800 --- 36667600 July 
1166009600 + 4173800 5461790100 ._-- 12184700 I August 

1 268 526100 i +113516600 6606668000 + 43867900 September 

2058574000 I +790047900 5485699300 -- 19958700 October 

2 079 162 200 i + 20688'200 5491368100 
\: 

+ 6668800 November 

I 2925054900 +845892700 ! 5395923300 - 95444800 I December i 
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25. Liabilities of the Bank of Finland Payable on Demand in 
1929-1940. 

Engagements d vue de la Banque de Finlande en 1929-1940. 

I I Highest. Lowest. 

Year. MlWimum. M'n'mum. Fluctuation. Average. 

Annee. EcMt. MOI/enne. 
Date. Amount. Dat.e. Amount. 
Date. Montant. Date. Montant. 

---------- . -
1 2 3 4 5 6 7 

mk mk mk nik 

1929 8. 1. 1959519400 23.10. 1554839300 404680100 1730456700 
1930 31. 3. 1882302000 23. 9. 1484950800 397351200 1628077 000 
1931 31. 12. 1610070100 30. 9. 1279451100 330619000 1458356800 
1932 15. 3. 1714274300 8. 8. 1336053500 378220800 1484214900 
1933 28. 2. 1764541300 14. 1. 1460741000 303800300 1648966900 
1934 30. 4. 1819128500 8. 2. i 1 638 255 300 180 873 200 11 729 789 300 
1935 31. 12. 2077 896 500 15. 1. 1660859300 417 037 200 1 922 468 300 ! 
1936 31. 12. 2788521300 8. 1. 2094031800 694489500 2323827900 
1937 31. 8. 3515687500 8. 1. 2814072100 701615400 3246765100 
1938 7. 5. 3990393000 8. 1. 3356241300 634151700 3627761800 
1939 30.12. 5043 868800 8. 3. 3531488800 1512380000 3832728400 
1940 31. 12. 7629356200 8. 1. , 5 080 907 500 2548448700 6522251800 

26. Current accounts of the Bank of Finland in 1929-1940. 1) 
Comptes courants de la Banque de Finlande en 1929-1940.1) 

i Highest. Lowest. 
Year. I 1I1aa:imum. Minimum. FluctuatloIl. Average. 

_Ann~e~ __ II- ~~_I ~~~~-,~~-.. -··-··--~-:4t-;:_:-_----.-II~· ~_M-A_m-o-:c~-~~:_t-t_:~~II--Rc-a-rt-. _1--·~-I01/-en-n-e-. _: 

1 _____ l __ -r ___ 2 __ ~-----3--~,_----_+-----5--~----6-·--~-----7----1 
mk mk mk 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1938 

1939 

1940 

15. 1. 

23. 7. 

23. 1. 

23. 3. 

15. 12. 

23. 5. 
I 14. 12. 

15. 10. 

15. 12. 

mk 

126264300 

221382400 

195908000 

223671700 

406452600 

M5471 000 

556345400 

727884000 

1085480400 

31. 12. 

31. 10. 

30. 9. 

30. 6. 

7. 1. 

31. 12. 

28. 2. 

29. 2. 

31. 3. 

23. 8. 1366374800 28. 2. 

15. 7. 1186586 100 8. 12. 

23. 5. 1 439690800 7. 12. 

48 296 200 77 968 100 

11165 200 210217 200 

195908000 

40 088 700 183 583 000 

101 694 000 304758600 

181125 900 234345 100 

123 234 800 433 110 600 I 
307 187 700 420 696 300 

483 436 400 602 044 000 

83135500 

123166900 

91803"100 

119244600 

240069400 

322196800 

359857000 I 
571599900 

825001800 

658 785 800 707 589 000 1 061 595 700 

437313100 749273000 817118300 

E54 009 200 885 681 600 1 041 964 600 

') Excluding current accounts due to the Treasury. lI-on comP1"" le. compte. cOtl.ant. clu Tresor. 



27. Total Home Loans granted by the. Bank of Finland in 
1929-1940. 

Prlts interieurs totaux accordes par la Banque de Finlande en 1929-1940. 

I 

i Minimum. Year. 

Highest. 
Mazimum. 

Lowest. 

Fluctuation. Average. 

Annee. Ecart. Moyenne. 

33 

Date. Amount. /--D-a-t-e.--'--I-A--m-o-u-nt-. -

--1--__ D_:,_e. ____ M_o-:-7_n_'·_I __ D:'e_. _1 __ M_O
-:::

tan
_

t
·_I ______ -=-6 --1---::-

7
--

-

I 

1929 

1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 

Ink 

8. 8. 1 550 340 100 31. 12. 

8. 1. 1 383 104800 15. 9. 
23. 12. 1376685200 31. 7. 

8. 12. 1 312 494800 
7. 1. 1209491400 

23. 5. I 929 976 700 I 

I 
30. 4. 905 407 100 
23. 5. 1 027 827 500 
23. 4. 1155 996 600 
23. 5. 1586617500 

30. 12. 2 925 054 900 
23. 3. 5748101300 

15. 4. 
30.12. 

31. 12. 
8. 1. 
8. 1. 

15. l. 

15. l. 

23. 8. 

15. 1. 

mk mk mk 

1 381 659400 168 680700 1 481157 100 

695 502 400 687 602 400 964 554 600 
736 739 500 639 945 700 923 698 800 
923643400 388851400 1091774300 
715 597 100 493 894 300 943939 700 
672 435800 257 540900 820 932 100 

671 572 900 233 834 200 I 803 007 000 
802 565 800 225 261 700 945 877 500 
948 334 700 207 661 9 lO 1 046 932 900 

1 082387 800 504 229 700 1 416 917 100 

1074112900 1850942000 1431683900 I 
2 897 876 600 2 850 224 700 5 175 286 100 

28. Direetly Diseounted Bills of the Bank of Finland in 
1929-1940. 

Effets directement escompUs de la Banque de Finlande en 1929-1940. 

I 

I Highest. Lowest. I 
Year. Mazimum. Minimum. Fluctuation. Average. 

Anme. - Heart. 

I I 
Moyenne. 

Date. Amount. Date. Amount. 
Date. /_Montant_. _ Date. 

I 
Montant. 

1 2 3 4, 5 6 I 7 

Ink mk Ink mk 

1929 23. 4. 786666400 14. 12. 642724500 143 941900 721780700 
1930 22. 3. 754134200 8.10. 565513800 188620400 657366700 
1931 23.11. 649157500 15. 9. 534042700 115114800 598551100 
1932 31. 10. 738296800 23. 1. 577 634500 160662300 662830900 
1933 22. 7. 752230500 30.12. 574760100 177 470400 683633700 
1934 15. 6. 809145600 15. 1. 539873500 269272100 695415500 
1935 30. 4. 796960200 8. 1. 542383500 254576700 695292000 
1936 23. 4. 903924600 8. 1. 691339000 212585600 830221200 
1937 15. 6. 1029161700 8. 1. 827643100 201518600 932376800 
1938 15. 6. 1472476100 15. l. 974328900 498147200 1293493000 
1939 30.12. 2042638700 23. 8. 997140500 1045498200 1188 250 700 I 
1940 23. 3. 5422789400 8. 1. 2087763700 3335025700 4936988900 

Bank of Fi'Ylland 1940. 5 
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29. Turnover of the Head Office and Branches 
Mouvement general de la Banque de Finlande au 

........ . --- . -.- -
Cash Account. Inland Bills. Loans on 

Mtmv"""""" des Misses. ElMs. Security to Foreign credit Commercial 
Branch.') Directly 

institutions credits. 
Currency. 

Per I Re-discounted and others. Valeur8 
discounted 

I 

RembtmrBe-Succursale_' ) Amount. cent. Bills. Bills_ Pr&8 hypothe- 1I'IBfItB. 
tt, anger68. 

Montant. Ptmr- Ellets di- ElletB rt- wire8 (1 dBS ~a-
cent. rectement 68llOmptts. blis8ements de 

68Comptt8. cr~dit .t autreB_ Debit. --
I 2 3 4 5 6 7 8 

1000 mk % 1000 mk 1000 mk 1000 mk 1000 mk 1000 mk 

1940 
Turku 6397430 2.8 39214 - - 14811 4319 
Pori 5581248 2.4 1677189 - - 786 63623 
Vaasa 12281564 5.3 56325 30500 - 8188 849 

Oulu 7977390 3.5 1418400 
, 

5000 21000 4245 4945 , 
Kuopio 3301573 1.4 165983 - 1039 670 338 
Joensuu 2085780 0.9 13014 - - - -
Sortavala 629039 0.3 1821 - - - -
Viipuri-Lahti 3529496 1.5 28910 

I 
- 14180 4050 291 

Mikkeli 2410758 1.1 2682 I - - 275 165 

Tampere 8138120 3.5 219570 I 100 - 60626 22163 

Hii.meenlinna 3593938 1.6 2288 

I 
- - 28 272 

Jyvaskylii. 4081526 1.8 602374 - - 4473 5750 

Kotka 2988143 1.3 805422 i - - 405 9 

Total } 
'I'otal 

62996005 27.4 5033192 35600 36219 98557 102724 

Head office} 
Siege central 166757811 72.6 34296887 322129 1594831 2259161 8804719 

Grand total } 
'I'otal general 

229758816 100.0 89880079 857729 1881050 2857718 8907448 

1939 132134865 - 10545593 

I 

510 400 678381 - 8238593 

1938 111107372 - 10805506 - 77847 - 5221208 

1937 104394055 - 7791700 - 75179 - 5248120 

1936 84478242 - 6958514 - 64138 - 14997616 
1935 74015179 - 5816327 - 98911 - 5441274 

1934 72758783 - -5862480 - 119634· - 5087049 

1933 70876826 - 5980644 1042733 752270 - 5046737 

1932 71 774008 - 5906633 2827720 636782 - 5758738 

1931 69315151 - 5373156 2505110 246254 - 4415041 

1930 76822122 - 5796111 2153459 153199 - 5449137 
I 

4026945 1929 82331798 - 6263923 I 6416211 290421 -
I 

') Besides these branches the Bank has agencies in Rovanleml and Kajaani. Outre CBS BUccur8ale8 la Banque a de8 agenceB 



of the Bank of Finland during 1929-1940. 
siege central et dans les succursales en 1929-1940. 

Foreign 
Total (col. 4-14). I Foreign Postal 7'otal (col. 4-14). correspon- clearing Advances Balances of Bank-Post- Cheque dents. accounts. on Cash Current Bills. Account. Branch.1) 

Oompte. Oompte. d. Credit. Accounts. Mandat. Oomptllll Per Succur8ale. 1) courants d clearing Oredits de Oomptllll emis par la couram. Amount. cent. 
l'~tmnger. avec caisse. Courant8. Banque. 'PostaUX. Montant. Pour-

Ntranger. cent. 
Credit. --- I 14 15 16 17 9 10 11 12 13 

1000 mk 1000 mk 1000 mk 1000 mk 1000 mk 1000 mk 1000 mk % 

1940 

52951 23098 49427 4168066 214726 - 4566612 2.3 Abo 

20364 14762 30866 2442709 264574 - 4514873 2.3 Bjomeborg 

59955 11134 143201 7371353 997549 - 8679054 4.4 Wasa 

26969 3520 484267 4085018 766469 - 6819833 3.5 Uleaborg 

1647 2083 42020 1893461 84716 - 2191957 1.1 Kuopio 

466 6436 - 1188471 27559 - 1235946 0.6 Joensuu 

- 1 4796 332570 2196 - 341384 0.2 Sordavala 

798 1795 23912 1826097\ 47849 - 1947882 1.0 Wiborg~Lahti 

342 309 18798 13777081 151595 - 1551874 0.8 St. Michel 
132843 30138 460400 4869795

1 
117369 - 5913004 

3.0 I Tammerfors 

I 2817 349 600 1865403 376622 - 2248379 1.1 Tavastehus 
22092 8500 186473 1958796 53372 - 2841830 1.4 Jyvaskyla 
2844

1 
1042 51038 1365174 69075 - 2295009 1.2 Kotka 

324088 1031671 1495798 34744621 3173671 - I 45147637 

I 

22.9 {Total 
Total 

1 

8997131 4269236 1469129 82495421 3856935 3421 7431151 787322 77.1 
{Head office 

Siege central 
9821219 4872408 2984927 117240042 7080806 8421 748! 198 984 909 100.0 { Grand total 

i Total general 

I 
8785952 3014032 3671311 66313661 5665802 - 1107423725 - 1939 
5004000 6193752 3482785 56383720 5252686 

I 
92421504 1938 -

I 
-

4683505 5706284 3380887 54540592 4696863 - 86123130 - 1937 
4772943 68405 2505254 44336319 3617949 - 67321138 - 1936 
5502346 - 2348915 37553034 2684697 - 59445504 - 1935 
4713066 - 1970493 37411114 2224908 - 57388744 - 1934 
4597895 - 1797287 36294158 1801035 - 57312759 - 1933 
5666110 - 1976854 35602242 1820106 - 60195185 - 1932 
4815406 - 2232960 34386916 2192338 - 56167181 - 1931 
5305776 - 2458273 39932603 2689708 -

I 
63938266 - 1930 

4088947 - 2686208 42632623 2876046 - 69281324 - 1929 
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ASSETS. 
AOPIF. 

Note Cover: 
Oouverture tla billets: 

Ordinary Cover: 
Oouverture ordinaire: 

g~~;!:s~rv~.::::: ::::: :::::::: ::::::::::::} 
~~eign Correspondents ..................... } 

etM'B aranu~rtlB ••••••••••••••••••••••••••• 

Supplementary Cover: 
OoufJertUf'S suppUmentaire: 

~of'i:l:n BIII~ .",}. j' .......................... } 
I' payab e8 ~tranger .• .....•.......•... 

Foreign Bank Notes and Coupons } 
Billet. de banque et coupons n~uocitJble~ 0; j'iirimUei-
Inland Bills ................................ } 
Bff.ts BBCOmpUs ........................... .. 

Other Assets: 
Autre. actijB: 

Go~~v~iPo~~t:".~ ~~.r~~~: .~~: ~~~~~~~~ !~. th~ .~~~} 
Lingots ,l,'or dApo.~. (}l'~er, non comPris flans 

la coufJertur. de. billets .................. .. 
Inland Bills, not included in the Note Cover .. 1 
BIf'!' .Bcompt~, non COfNPri. dans la couvet'!ure > 

de. billets .............................. I 
I,oans on Security to credit institutions ....... } 
Pr8ts hypotkAcaire. () des ~tabliBBements de crAdit 
=s on Jecurlty to others .................. } 

hY'f) ,'cair.B () d'au!rtlB • ................. 
Advances on Cash Credit .................... ) 
(hAdi!. de caisse ............................ i 
Bonds In Finnish Currency .................. } 
Obligations en mannaie (inlandaise •••••••••••• 
Bonds In Foreign Currency .................. ~ 
Obligation. nAuociabl6B () Z' Atranger ..•••..••..• ) 
Cheques ~ssued by Joint Stock Banks ...... } 
Oh8que. !trA. pM le. bali.l[U8' commerciale •. •••.. 
Coupons In Finnish Currency ................ } 1 
Ooupon. en mannaie jinlandaise .•..••..•..... 
F' 'hAI'1 b Cl InnlS UmID um- ronze 011 .............. } 
Monnaie de lwonze d'/.Iluminium finlandaise ..•• 
Finnish Nickel Coin ........................ } 
Monnaie de nickel jinlandais. •.•.•.••..•. • •. 
Finnish Copper Coin ........................ } 
Monnai. de cuivr. jinlandai.. •••••••.•.. • ..• 
Bank Premises ............................. } 
lmmeubl •• .................................. 

jl:tJ~:~.:::::::::::::::::::::::::: :::: ::::} 
Sundry Accounts ........................... } 
Divers .............. ....................... . 
Accrued Interest ........................... } 
lnt~ couru • ............•...•......•. , ...• 

30. Balance Sheet of the Bank 
Bilan de la Banque de Finlande 

1933 1934 1935 

mk p mk p mk p 

322612550 77 322526765 08 47199925757 

954 005 084 22 1 327 987 777 23 1 266 915 360 94 

371 031 551 95 

1738865 95 

574 760080 75 

1-

50511411 15 

90325591 69 

69844854 -

245764116 -

25639884 47 

'12224730 -
9312218 25 

214800 83 

12000000 -
100 -

117 127 495 10 

1960074 10 

542 881 846 95 

- -

- -
- -

64273701 -
65280282 20 

84700344 -
273147252 55 

36111264 12 

11867425 -
6555473 50 

126296 11 

12000000 -
100 -

8040506030 

171789970 

669 060 911 45 

- -

- -
- 1-

454259011-

67430601120 

190675629-

223206234 65 

40133811 78 

14614410-

404213650 

10971697 

12000000-

100-

163 534 465 35 101 780 154 45 280 128 737 66 

7 899 698 45 8 437 008 401 9808 418 15 

Total} 
Potal 12911420003183 29767632991791 337767418687 

') According to the Jaw of December 13th, 1939. no difference is made any longer between the ordinary and supple-
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of Finland at the End of 1933-1940. Assets. 
ti la fin des exercices 1988-1940. Actif. 

1936 I 1937 I 1938 I 19391) I 1940 1) 

mk p mk p mk p mk p mk p 

603222515 06 602650248 70 1128461484 50 1178929938 60 603795150 85 

1491588830 75 2056204179 85 2273411580 50 1726052255 65 1177236797 25 

82446384 75 58539682 70 97371280 60 1867333 25 6811158 95 

1174430 25 1273557 - 1380809 85 2604441 50 1505759 15 

777554971 45 917870292 05 989283 385 60 2357556324 10 5274892237 20 

211432000 - 31 976 487 145 - - - - - _. 

45440000 - 50488089 - 52888089 - - - - -

- - - - - - 424150000 - 47000000 -
59770501 - 49960501 - 62764001 - 50363001 - 41169170 45 

I 

66749047 24 61340032 63 72151567 03 92985607 73 32861899 40 

347856836 - 350867758 - 305711508 - 324580258 - 369675256 -

I 92603811 40 145072846 - 161980192 - 322134300 20 306489018 30 

41878547 76 51566813 85 60350545 05 68464541 05 65041810 53 

3643794 - 424479 70 367980 - 600175 50 991071 50 

13882345 - 8872795 - 19569300 - 13254 510 - 11808595 -

1602451 25 1153017 25 3331691 25 4439936 - 857046 50 

118024 18 97607 24 205098 50 91953 70 34174 20 

12000000 - 12000000 - 12000000 - 12000 000 - 12000000 -

100 - 100 - 100 - 100 - 100 -

275913882 16 373644250 88 77 578724 30 227658497 35 1539638128 34 

9267519 25 9185927 05 6639890 15 1233841 25 - -

I 4138140 991 1001 4 788189160 1801 08204477271831 6 808967 0141881 9492 307 378162 

mentary cover. SlIlon la loi du 13 tUesm/n'6 1939 a n'" a plus dB dif,hsnee entre la COUIl6l'tuJ'B O1'dinai.re et la BllppUmBfllawe 
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LIABILITIES, 
PASSIF. 

liabilities payable on demand: 
Bngagel'll8nu '" vue: 

Notes in Circulation ............................. } 
BiUets en cirmdation •.••.••..•..••..•.....•••..••• 
Current Accounts ................................ } 
Oompte. cout"f1IIIt8 ••...•.•......•.••.•.••....••••.•. 
Current Accounts due to the Treasury ............ } 
Oompt68 courants du Pr~.or ..........•............. 
Bank-Post-Bills .................................. } 
Manilat. ~mis par la Banque •....•................ 
Bill~ collected ................................... } 
Ellet. '" Z'encais.Bi'II8nt •••••••••••••••••••••••••••• 
Foreign Correspondents .......................... } 
Oompte. courants '" I'MJranger ..•.•..••.•.••.•....•• 
Foreign Clearing Accounts ..••.................... } 
Oompte. de clearing avec I' ~Wanger ...•.•.•••••.••••• 
Sundry Accounts ................................ } 
Divers .•••..•.••.•.•••••.•.•••.•••••.••.•.•..••• 

30. Balance Sheet of the Bank 
Bilan de la Banque de Finlande 

1933 I 1934 I 1935 

mk p mk 
pi 

Ink p 

1183642719 - 1277 383853 - 1380682353 -
327081315 30 181125885 44 401716585 46 

55344708 15 162276145 28 161 70696485 

6599343 75 9767688 37 12173592 43 

135762 60 216016 86 33971 25 

2839533 98 10965079 36 2430995869 

- - - - - -
8019350 38 5920464 04 22753701 51 

g:~~~ .:::::::::::::::::::::::::::::::::::::::::::::::} 
~::svde~::'ve·::::::::::·:.::::::::::::::::::::::::::::} 20335179448 20575717067 262108027

1

44 

i=Jfe~:tn:.o~~~~~ .~~~.:~~~~~~~ •. :::::::::::: ::::::} 12000100 - 12000100 - 12000100-
Undisposed Profits ..................................... } _ _ _ _ 1_ 

1000000000 - 1000000000 - 1000000000 -

IfttM6ts courvs .•••. " .••..••.• , ... '" • . • •••• . . • •. • . . . .• . -

Profit and Loss Account ............................... } 112 405 376 19 111350 856 77 100 188 932',24 
Oompte de profit. et pertes . •••.....•.••.•••..•.•. ..: . .:..; .. :...: • .;... = .. .;.. . .:..: .. ~-----+--;------t--j--------j-I 

~~~n 2911420003 83 2976763259 7913377 674186
1
87 

NOTE ISSUE. 
EMISSION DES BILLETS. 

Ri gh t to issue notes: 
Droit d'~mission: 

Gold Reserve and Foreign Correspondents .......... } 
Encaisse or et valOUTS ~trang.res .•.•.•.••••.•••.•..• 
According to the law of Dec. 13th 1939 ............ } 
Selon la '0;' du 13 d~c. 1989 ..••..••...•••••••...••. 
Additional Right of Issue ........................ } 
Droit d'~.ion 8Upp~ntairil ••.•.•...•••••••.••. 

Used Amount of Issue: 
Droit d'~Bion utilis~: 

Total Right to issue notes} 
Droit d'~sion total 

~J. ~ ==: ::::::::::::::::::::::::::::::} 
Other Liabilities payable on demand .............. } 
A utres engagel'll8nts '" vue ..•.....•..•......••.•••.. 

1276617634 99 1650514042 31 1 73891461851 

1200 000 000 I::: 1200 000 000 I::: 1200 000 0001::: 

2476617 634 9912850514542 31 2938 914 61801 

1183 642 719 -. 1 277 383 853 - 1 380 682 353 -

400020014 16 370271279 35 622 694 774i19 
Undrawn Am0l!~t of Adv8~ces on .Cash Credi~ .... } I 73699 408 31 i 66 769717 80 
Montant non Ut~h8~ des cr8d~ts de cause consent~B •••• I 

1 
74519398:80 

Note Reserve: 
Reserve d'l!miBsion des billets: 

Total used Amount of ISSUe} 1657362141 47/1714424850 15 Droit total d'tmissWn utilist 2 077 896 525 99 

=~J::Il~~Y:~ni.:::::::::::::::::::: ::::::} 566785992 17 598 059108 31 41220196397 

Dependent on Inrreased Supplementary Cover ...... } 252469 501 35 538030583 85 448816 128
1

05 
DI!PendantdBl'au9i'll8ntation dBla couV6rture suppUmentaire 

Tota.l ~ote Reserve} 1 819255493 152111360896921161 861018092
1
52 R8B6n"6 totals tl'emuswn d68 billet, I . , 

~~~} 124766176341991285001404213112938914618101 



of Finland at the End of 1933-1940. Liabilities. 
d la fin des exercices 1933-1940. Passi!, 

1936 I 1937 I 1938 I 1939 I 
mk Ip mk Ip mk 1 p I mk P 

1 630 1209421- 2051841642 - 2085890756 

411 

4038668140 -

571315914 43 972207521 62 849787800 685694779 90 

376496166 65 136343623 45 243 712102 551 26018057 31 

23355733 31 22058885 61
1 

24882481 711 66988763 95 

137038 50 120201 35

1 

22982 85
1 

7479 10 

21266150 76 35923632 75
1 

29487823 80' 68223722 70 

68404539 12 48353127 40

1 

50007316 10 25496607 20 

21419943 85 39146657 89 259895250 23 63606818 34 

1000000000 - 1000000000 

881 

1250000000 - 1250000000 1-

312296959 68 363629462 415193773 28 469761114 18 

12000100 - 12000100 - 12000100 - 12000100 -
- - - - - - - -

101332503 20 101564310 401 104 567 340 190 102501432 201 

4138145991 50

1 
4783189165 35

1 

5325447727 83
1 

6808987014 88 

I 

2094811345 81 2658854428 65 3401873065 - 2904982194 25 

1 200 000 000 1= 
- -I - - 2362028098 85 

1 l!00 000 000 -I 1800000000 - 1800000000 -
3294811345 81 3858854428 551 0201873065 - 7087010293 10 

1630120942 - 2051841642 - 2085890756 - 4038668140 -
1082395486 62 1 254 153 650 107 1457795757 65 936036228 50 

76 004952 176 84559 967 137 82498432 47 69164392 27 

2788521381 38 3390555259 44 3626184946 12 5043 868 760 77 

167465750 88 245982700 86 863723594 93 2023141532 33 

338824213 55 222316468 25 711964523 95 - -

506 289 964 1431 468299169 1111 1 575 688 118 1881 2023141532 1331 

3 294 811 340 1811 3808854 428 1001 5 201 873 060 I-I 7087010293 j101 

39 

1940 

mk p 

5550961365 -
834134653 35 

- -

56555141 -

617641 50 

295029808 25 

338394549 70 

410074979 64 

1250000000 -

522262546 38 

12000100 -

19637611190 

202 638 976 90 

9492307373 62 

1781031948 10 

5283209155 30 

1800000000 -

8884241103 40 

5550961365 -

1934806773 44 

143588100160 

7629356239 04 

1234884864 36 

- -

1234884864136 

8864241103140 
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31. Profit and Loss Aeeounts of the 
Compte de profits et pertes de la 

I 1933 1934 1935 

1 1 2 3 4, 

mk p mk p mk p 

CREDIT. 
REOETPES. 

1 Interest on Home Credits .: ................ } 
lnUrit. sur I •• avane •• en FinllJnde ........•• 63850885 72 41780357 11 38433604 28 

2 Interest on Current Accounts abroad ........ } 
lnUrBt. sur compt.B coumnts 11 I'ttranger .•.... 17157434 35 16258622 30 13634394 25 

3 Interest ou Bonds ........................ "} 
InttrU. Bur obligIJlions .....•.. . .......•••... 36020338 15 39002044 78 41033976 11 

4 ~~'.::::'.:::::::::'.::::::::::::::::::::::} 1122441 59 22540665 40 14998559 83 

5 Comm!ss!on .............................. "ll 7790039 14 4750094 64 5686794 25 OOmtlhB.WfIB .•.•.•..••••.•.•.•.•.....•.•.• 

6 Recovered on Debts previously written off .. } - - - - - -Rentrtes Bur ertlJnc •• doul6u.6B .....•..•.••.• 

Total} 
Toml 120941138 90 124 331784 23 113787328 72 

DEB IT. 
DEPENSES. 

7 ~~=~i::::::: :::::::::::::: :::::::::::::} 8323841 30 8326547 80 8371879 75 

I 
8 ~:::~~ :: :::::: ::::::::::::::::::::::::::} 632823 95 733973 30 778194 20 

Fees to the Bank Supervisors and their Expenses} 
95 11 Honorair •• et frais dBB DtltgutB de la Oham/Jre 162620 155180 80 157860 80 

d6B Dtputts .•. ••••••..•...•••.•...•..••.• 

10 
Cost of manufacturing Bank Notes ........ } 
FIJIwiCIJtion des billets de b/JflllU6 . •••.•...•••.• 1804481 35 653477 15 1983437 40 

11 
M!scellaueous Expenses .................... } 
Divers .•••.•.•.•.•••.••....•.•.• ·••••·••• . 2602785 71 2093703 56 2250067 33 

12 
Written off Loans ........................ "} 

DMuc-ion sur p.8ts .•.•...............•.... - - - - - -

13 
Written off Bonds and Shares .............. } 
DMucUon sur obliglJlions 8t actions ••••.•••.• - - - - .- -

14 
Aglo :::::::::::::::::::::::::::::::::::: :} - - - -I - -Agio 

15 Written off Building Costs •............... JI - - -
851 

- -DtprtcilJUon de. immeub16. de lIJ Banqu6 • . • • .• I 

16 Written off Furniture ...................... } I 9209 501 18044 56957 -DtprOOitJUon du mobilier d. la BIJnquB ••••.•.• 

Total }\ 135357621761 12980927\46\ 13 598 396\48 ToW 
NET PROFIT ............................ 11135085677 100188 932 24 17 BtnMioo fIB! ••••••••••••••••••••••••••••• J 112 405 376 191 

Grand total} I 
To!lJlg~1 120 9411381901 124 331 7841231 113 787 328172 



Bank of Finland for 1933-1940. 
BaRque de Finlande en 1988-1940. 

1936 

I) 

mk p 

45089893 20 

1226124435 

37436206 26 

16869767 22 

3915938 73 

H6 673 049176 

8363050 10 

781674 -

169461 80 

2574743 25 

2225012 36 

126605 05 

14 240546/561 
101 332 503 20 

H6 673 0491761 

1937 

6 

mk p 

47550616 84 

17150299 85 

40904393 60 

7085406 211 

6582546 32 

- -I 
119 273 262 82 

8516953 05 

827040 75 

149395 80 

3871637 85 

2375617 27 

1794559 05 

173748 65 

17 708952/42/ 
101 564 310 40 

119 273 2621821 

Bank of Finland 1940. 

1938 

p 

5980323440 

16323723 75 

39238159 05 

3188196 12 

8254012 58 

126 807 326 90 

9635243 10 

857874 15 

153 559 80 

4079840 -

2427435 85 

4640427 15 

445604 95 

22 239 985/-1 

104567340 901 

126 807 3261901 

1939 

8 

mk pi 

62733 07260 

10806933 10 

47191028 90 

9447154 94 

130178189\64 

1 

10231578 95 

950956 50 

141960 65 

3914425 10 

2681597 70 

8988191 04 

76804740 

27 676 757 134/ 

102501432120 

1301781891541 

41 

1940 

9 

p 

159.645 560 94 1 

341357 75 2 

48 946 627 25 3 

4385736 85 " 

1719764076 I) 

- - 6 

230 616 923 55 

10547601 70 7 

1021653 50 !I 

129910 35 9 

5280197 60 10 

2 881 832 25 11 

36103 70 12 

7465000 - 13 

- 1- 14 

515~71~ ::1 
27 877 946/65 

202 638 976 90 17 

230616923166 

6 
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Profits at DisposJ 
at the beginning ot 

Year. 
the Year. 

AnnlB. 
Btn4f~8 diBpo-

nible. au commen-
cement de I' e:r;er-

cice. 

--. 
1 2 

mk p 

1900 9449055 37 
1901 6081776 19 
1902 7960349 02 
1903 9434112 10 
1904 11202826 20 
1905 13464903 46 
1906 12233322 26 
1907 17789470 65 
1908 12821563 59 
1909 7896406 02 
1910 6369525 56 
1911 8119392 49 
1912 8519007 76 

I 1913 11552566 42 
1914 14256151 94 
1915 16133282 35 
1916 4000000 -
1917 8198316 52 

1

1918 - -
, 1919 - -
! 1920 118115940 91 

1921 101018591 16 
1922 146901204 23 
1923 39505065 72 
1924 46960400 92 

I 1925 112334029 92 
11926 82673890 13 

1927 107105977 31 
1928 116664657 74 
1929 144024140 92 

1930 150740108 53 
1931 130921854 08 
1932 110993987 85 
1933 115825441 30 
1934 112405376 19 
1935 111350856 77 
1936 100188932 24 
1937 101332503 20 
1938 101564310 40 
1939 104567340 90 
1940 102501432 20 

32. Appropriation of the Profits of the 
Repartition des benefices de la Banque 

Of which: 

Transferred to 
Transferred to Reserve Fund. Used for Bank Used for covering 

Capital. Buildings. Loss. 

Tran'fM~ au 
TransfMe au Ddpense. de POUT couvrir le. fonds de 

capital. reserve. construction. pertes. 

3 4 ;; 6 

ml< Ip mk P mk p mk P 

- - 7091425 82 - - - -

- - 1388792 29 - - - -
- - 2177 967 96 148831 39 - -
- - 2251567 51 34420 92 - -
- - 1755624 47 - - - -

- - 5000000 - - - - 1-

- - - - - - - -
- - 10000000 - 660000 - - -
- - 5032092 94 - - -

=1 - - 7679691 62 216714 40 -

- - 5915456 32 454069 24 _I 
- - 7943613 36 175779 13 - -
- - 4045728 61 1 326072 08 - -

I 4552566 42! .403256 198 - -I - -
1 368657 169 -

1=1 
3256151 94 - -

- - - 329725 102 11803557 33 

- 1- - - - - - -
- - - - - - 8198316 52 

- -. - - - - - -
- - - - - - - -

20284780 90 68513389 50 - - 3378368 121 
- - 24193896 67 2497498 75 -
- - 3229271383 124233 13 19941271 861 i - - - - 6000000 - -

=1 - -
682634 167 

- - -
111651395 25 - - - -, 

- - 82673890 13 - -
i 

- - 1 

- - 107105977 31 - - -
=1 - - 116664657 74 - - -

144024140 92 
1 - - - - - - , 

- - 75370054 27 -
=1 

-- - ; 
- - 65645954 17 - - _I 

- - 55359043 97 - -I - _I 
- - 5825441 30 - -I - _I 
- - 2405376 19 - - - -i 
- - 56350856 77 - - - -
- - 50188932 24 - - - -
- - 51332503 20 - - - -
- - 51564310 40 - - - -
- - 54 567 340 90 - - - -
- - 52501432 20 - -- - .--
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Bank of Finland in 1900-1940. 
de Finlande en 1900-1940. 

Dont: 
Profits at Disposal at the end of the Year. 

Benefice. non employe. d la fin de l'nmice . 
. _.- ---.. -

Used for other Pur·' Balance from Year. 
poses acc. to the I Total the preceding Annual Profit. Total 

decision of the Diet., (col. 3-7). Year (col. 9+10). Annee. 

Aflecte d d'autre. Total 
(col. 2-:- 8). BenMice Total emplois 8uil;ant Solde de I' nflrcice de l'nercice. 

la decision de (col. 3-7). prdctldent (col. 9 + 10). 
la Ohambre. (col. 2 -;--8). 

-_. 
7 8 9 10 11 12 

mk pi mk p mk p mk P mk p 

- - 7091425 82 2357629 55 3724146 64 6081776 19 1900 
899011 76 2287804 05 3793972 14 4166376 88 7960349 02 1901 

- - 2326799 35 5633549 67 3800662 43 9434112 10 1902 
- -! 2285988 43 7148123 67 4004702 53 11202826 20 1903 

- - 1755624 47 9447201 73 4017701 73 13464903 46 1904 
- - 5000000 - 8464903 46 3768418 80 12233322 26 1905 
- - - - 12233322 26 5566148 39 17789470 65 1906 

- - 10660000 - 7129470 65 5692092 94 12821563 59 1907 
7789470 65

1 
12821563 59 - - 7896406 02 7896406 02 1908 

- ] 7896406 02 - - 6369626 66 6369525 56 1909 
- 6369525 56 - - 8119392 49 8119392 49 1910 
- - 8119392 49 - - 8519007 76 8519007 76 1911 

1000000 1= 
4371800 69 4147207 07 7405359

1

35 11552566 42 1912 
5955823 40 5596743 02 8669408 92 14256151 94 1913 

1000000 - 4624809 63 9631342 31 6501940 04 16133282 35 1914 

- 1- 12133282 35 4000000 - - 1- 4000000 - 1915 
- /- - /- 4000000 - 4198316 62 8198316 52 1916 
- - 8198316 52 - - - - - - 1917 
- - - - - - - - - - 1918 
- - - - - - 118116940 9~ 118115940 91 1919 
- - 92176538 52 25939402 39 76079188 77 101018591 16 1920 

25939402 39 52630797 81 48387793 35 98513410 88 146901204 23 1921 
65500000 -I 117858218 82 29042985 41 10462080 31 39505065 7211922 , 

6000000 33505065 72 13466336 20 46960400 92 1923 I - - -
- - - - 46960400 92 66373629 - 112334029 92119241 
- - 112334029 92 - - 82673890 13 82673890 13/1925 
- -, 82673890 13 - - 107106977 31 107105977 31 1926 

-
=1 

107105977 31 - 1- 116664667 74 116664657 74 1927 

- 116664657 74 - - 144024140 92 144024140 92 1928 

- _I 144024140 92 - - 160 740 108 63 150740108 53 1929 
1 

75000000 

'I 
150370054 27 370054 26

r 
130561799 82 130921854 08 1930 

65000000 130645954 17 275899 91 110718087 94 110993987 85 1931 
55000000 110359043 97 634943 88 115190497 42 115825441 30 1932 

110000000 _I 115825441 30 - - 112406376 19 112405376 19 1933 
110 000000 - 112405376 19 - - 111350866 77 111350856 77 1934 

I 
55000000 - 111350856 77 - - 100188932 24 100188932 24 1935 
50000000 - 100188932 24 - - 101332503 20 101332503 20 1936 
50000000 - 101332503 20 - - 101664310 40 101564310 40 1937 

/ 50000000 - 101564310 40 - - 104567 MO 90 104567340 90 1938 

j 
50000000 

, 
104567340 90 - - 102601432 20 102501432 20 1939 -I 

50000000 -I 102501432 20 - - 202638976 90 202638976 90 1940 
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33. Funds of the Bank of 
Fonds de la Banque de Finlande 

-- .. 

I I Value of Bank 
Profits at 

I 
Premises and 

1 Year. I Capital. Reserve Fund. Furniture. Disposal. Total. 

Annee. , Oapilal. 11'OMB d. r~.er" •• [mmeubles et B4nt/ice8 non 
i 

2'otal. 

-1 \ 

mobifier. .mploy~s. 

I -
2 3 4 5 6 

I I 
mk 

p 
mk 

pi 
mk pi mk p mk 

p 

1876 6000000 - 13727362 69 - -. - -- 19727362 69 
1877 6000000 - 9000000 - - - 5717810 10 20717810 10 

I 1878 6000000 - 9000000 - - - 7553926 44 22553926 44 

1

1879 G 000000 - 9000000 - - - 7753500 77 22753500 77 
I 1880 6000000 - 9000000 - - - 8354246 04 23 3M 246 04 
I 1881 6000000 - 9000000 - 902432 66 8513217 10 24415 649 76 

1882 6000000 - 9000000 - 1040000 - 10134133 89 26174133 89 
1883 6000000 - 9000000 - 1193806 70 5848719 74 22042526 441 
1884 6000000 - 9000000 - 1196279 34 7307064 65 23503343 99 
1885 6000000 - 9000000 - 1197845 34 9208678 92 25406524 26 
1886 6000000 - 9000000 - 1255809 71 11 036 575 81 27292385 52 
1887 6000000 - 9000000 - 1302843 67 4772834 25 21075677 92 

1
1888 6000000 - 9000000 - 1302843 67 1436798 44 17739642 11 
1889 10000000 - 5762775 76 1302843 67 2288327 30 19353946 73 
1890 10000000 - 6308368 11 1302843 67 3925104 37 21536316 15 
1891 10000000 - 6885682 60 1302843 67 5657047 83 23845574 10 
1892 10000000 - 7457470 87 1302843 67 4568017 97 23328332 51 
1893 10000000 - 10000000 - 1237692 92 4535403 38 25773096 30 

1894 1 10000000 - 10000000 - 1219576
1

88 6073313 09

1 

27292889 97 

1895 10000000 - 12831225 36 1204093 87 4361613 49 28396932 72 

1896 10000000 - 13299254 17 1267134 09 6258709 70! 
I 

30825097 96 

1897 10000000 - 13812697 18 1373206 49 6581678 04 31767581 71 

1898 10000000 - 14532123 51 1353028 89 7649531 65 33534684 05 

1899 10000000 - 15334621 195 1361330 69 9449055 37 36145008 01 

1900 10000000 I 22426047 !771 1319982 491 6081776119 39 827 806 146 -i 
1901 25000000 -I 8814840 06 1278634 29 7960349 02 43053823 37 

1902 25000000 -: 10992808 02 1237286 09 9434112 10 46664206 21 

1903 25 000 000 1-: 13244375 53 1195937 89 11202826 20 1)0643139 62 

1904 i 25000000 -! 15000000 - 1166008 86 13464903 46 54630912 32 

1905 25000000 - 20000000 - 1137291 06 12 233 322126 58370813 32 

1906 25000000 - 20000000 - 1108573 26 17789470 65 63898043 91 

1907 25000000 - 30000000 - 1739855 46
1 

12 821 563159 69661419 01) 

1908 25 000 000 1-. 35032092 94 1927852 061 7679691 i62 69639636 62 

') As the annual profit was in some cases disposed of before the closing of the books, the figures In 
~t~ parfois employ~ auant que le8 compte. aient ~~ ren,zu8. le. chiffres de ce tab/eau ne cqrrespondent pas tau-
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Finland at the End of 1876-1940. 1) 
a la fin des exercices 1876-1940.1) 

Value of Bank 
Profits at Premises and 

Year. Capital. Reserve Fund. Furniture. Disposal. Total. 

Annee. CapUal. Z"ondB de r~B81"1JIl. [mmeubles et B~n~fice8 non Total. 
mobiliet". emP!Ollu. 

I 1-7-: --
8 9 10 11 12 

1 1 mk p mk Ip mk Iv mk P mk p 
1 , i 

\1909 ! 25000000 - 42 711 784 :56 2351103 50 5915456 32 75978344 38 

, 1910 25000000 - 48 627 24" 188 2498564 83 7943613 36 84069419 07 

1
1911 25000000 - 56570854 24 2546275 33 8415728 61 92532858 18 

1

1912 25000000 - 60616582 85 2713499 61 11552566 42 99882648 88 

1913 25000000 - 65169149127 3061187 94 14256151 94 107486489 15 

1914 25000000 - 68425301 21 3374276 98 16133282 35 112932860 54 
1915 25000000 - 58 943 499171 3642632 99 4000000 - 91586132 70 
1916 25000000 - 58943 499 i71 3554544 70 8198316 52 95696360 93 
1917 4715219 10 -

1= 
- - - - 4715219 10 

1
1918 4715219 10 - - - - - 4715219 10 
1919 25000000 

I 

68513389 50 3378368 12 25939402 39 122831160 01 

! 1920 100000000 17707286 17 5875866 87 48387793 35 171970946 39 
1921 100000000 50000000 - 6000100 - 69984257 27 225984357 27 
1922 100000000 - 50000000,- 6000100 - 39505065 72 195505165 72: 
1923 100000000 - 50000000 1

- 12000100
1
- 46960400 92 208 960 500 921 , 

112334 029 192 1924 100 000 000 1- 50000000 - 12000100 :- 274334129 92 
1925 500 000 000 j- 50682634 67 120001001- 82673890 13 645 356624 80 I 

1

1926 500000000 - 133356524 80 12000100
1
- 107105977 31 752462602 11i 

1927

1 

500 000 000 1- 240462502 
111 

12000100 :-1 116664657 74 869127 259 85 

1
1928 500000000 - 357127159 85 12000100 :-1 144024140 "'11013 15HOO I" 

11929 500000000 - 501151300 771 120001001- 150740108 53 1163 891 509 30 
1930 1000000000 - 76521355 04

1 

12000100 - 130921854 08 1 219 443 309 12 
1931 1000000000 - 142167309 21 12000100 - 110993987 8511265161397 06 
1932 1000000000 - 197526353 181 12000100 - 115825441 30, 1 325 351894 48 
1933 1000000000 - 203351794 48 12000100 -I 112405376 19 1327757270 67 

: 1934 1000000000 - 205757170 67 12000100 - 111350856 77 1329108127 44 
1935 1000000000 - 262108027 44 12000100 - 100188932 24 1374297059 68 
1936 1000000000 - 312296959 68 12000100 - 101332503 llO 1425629562 88 
1937 1000000000 - 363629462 88 12000100 - 101564310 40 1477193873 28 

1938 1250000000 - 415193773 28 12000100 - 104567340 90 1781761214 18 

1939 1250000000 - 469761114 18 12000100 - 102501432,20 1834262646 38 

1940 1250000000 - 522262546 38 12000100 - 202 638 976 190 1986901623 28 

this table do not, always qnite correspond to those of the preceding table. Le MnMice de ,'&tercice . avant 
jours ezactement .:1 ceua: du tableau pr~cMent. 
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34. Clearing Operations of the Head Office of the Bank of Finland 
during 1921-1940. 

Month. 

Moi8. 

Operations de Clearing du siege central de la Banque de Finlande 
en 1921-1940. 

Bank·Post·Bills. 

M andats emis par le8 
banques. 

Amount. 
Montant. 

Cheques. 

Oheques. 
Total. 

Total. 

----

Number.' Nombre. 

I 2 3 

mk p mk p mk p 

1940 

January 19846 546289834 15 34546 1371317423 90 54392 1917607258 05 
February 20693 362 438 413 35 40 285 1 819018 678 35 60 978 2 181 457 091 70 
March 19875 401999929 30 43336 1845764578 35 63211 2247 764507 65 

April 28 090 556 780 126 30 108919 2 612 438 920 - 137 009 3 169 219 046 30 

May 26981 526507847 601 66768 2770119645 15 93749 3296627492 75 
June 28193 459204376 30

1 

67454 2617643085 45 95647 3076847461 75 
July 32818 605192968 10 74050 2498087879 - 106868 3103280847 10 

August 29 709 535 923 904 101 71 249 2 337 655 666 05 100 958 2 873- 579 570 15 
1 September 29574 530282904 80 70735 2247871 706 60 100309 2778154 611 40 , 
: October I 35 156 598 642 121 951 87 267 2 535 138399 95 122423 3 133 780 521 90 
I November 'I 33189; 630515717 65 83724 2717514947 45 116913 3348030665 10 
I December 33446' 593836324 151 80305 2864971 914 30 113751 3458808238 45 

i ~~::} 337570 \6347614 467 75 828638 28237542844 55 1166208 34585157312 30 

1939 462111 6388718028 55 990612 24168333408 80 1452723 30557051437 35 
1938 525782 7770806751 95100678023357292115 701532562 31128098867 65 

1937 506 162 7498340232 93 930948 23 173 281 961 271437110 30671622194 20 

1936 489649 5817685281 951788845 16 140 788 218 921278494 21958473500 87 
1935 480548 5224506797 10 661016 13828762552 13 1141564 19053269349 23 

1934 485726 4600699470 94 58874612497272316 811074472 17 097 971 787 75 
1933 532 703 ' 4358 704319 35 467 497 9 913 270 028 98 1000 200 14271974 348 33 
1932 563218 I 4624 728 648 87 416 282 8 951 575 482 46 979 500 13 576 304131 33 

1931 639575 5202580727 77 437498 9591224508 641071 073 14793805236 41 
1930 712394 6415692114 31 449380 11 694058015 52 1161774 18109750129 83 

1929 733635 7586149030 06 41641810413600742 211150053 17999749772 27 

1928 778090 7 738 201135 33 387 160 11 823223 569 87 1165 250 19 561424 705 20! 

1927 686 885 6 723 153 155 14i 290 219 10410 332 995 23 977104 17133488150 37 
1926 676242 5909692805 291 250400 7305038145 85 926642 13214 730 951 14 

1925 607559 5034950288 45 1840141 7102964096 18 791573 12137914-384163 
1924 556950 4800365706 59 151528 7127966262 38 708478 11 928 331 968 '97 

1923 

1922 

1921 

~~4Bmm%mm8~W~~m~um~w~ 

422 969 4 155 623 348 92 89537 6 161 083 917 22 512 506 10 316 707 266 14 
339525 3 772 820 649 41 73 2041 4 461 508 484 06 412 729 8 234 329133 47 , 
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35. Clearing Operations of the Branches of the Bank of Finland 
during 1929-1940. 

Operations de Clearing des succursales de la Banque de Finlande 
en 1929-1940. 

Branch and 
Month. 

SUdcursale 
et moi..,. 

Bank-Post-Bills. 

Mandats emis par les 
banques. 

Cheqnes. 

ahelJ~8. 

Total. 

'l'otal. 

NumbPr·1 Amount. I Nnmber·1 Amount. Numhpr·1 Amonnt. 
1 __ -:-I __ II_N_Omb-;::2_re_./_._M_o:_!a_nt_. _ N07re./ __ M_O-::,-!a,_,t· __ 1 No:re./ __ M_Otl-=-7!an_t· __ 

1 

mk mk mk p 

1940 
Turku 12386 172 441 478 65 31 469 834399 229 45 43 855 1 006 840 708 10 

Vaasa 

OuIu 

Tampere 

JyvaskyIa 

36741 

! 17773 

520 421 497 55 98 325 
454 607 899 35 36 808 
323 253 997 85 75 562 

86 788 360 35 25 876 

2035 298 738 -

1049167014115 
2 196 245 518 80 

334147000180 

~o~} 109 729 1 557 513 233 75 268 040 6 449 267 601 20 

January 18 762 281 753 649 60 33891 928 176 482 30 

135 066 2 555 720 235 55 
54 581 1503774913 58 

110075 2519499516 65 

34192 420 935 361115 

377 76918 006 770 734 95 

! 
52 653 ; 1 209 930 131 90 

February 11801 157047904 70 25746 688986511 -- 37547 846034415 70 
March 8647 115889271 75 20780 545425195 15 29427 661314466 90 

April 6946 98076444 40 17527 456747018 15 24473 504 823 462 55 
May 7108 96962090 15 18789 487634744 75 26897 584696834 90 
June 7575 85727615 95 19244 436502908 50 26819 622230524 46 

July 7931 114793067 30 206491 489765511 50 28580 604558678 80 

August 7 505 118 053 210 80 21 0241 460 995 586 40 28 629 579 048 797 20 
September 7 505 117 911 170 - 20388 452370 592 60 27 893 570 281 762 60 

October 9606 147664786 20 23732 488513928 60 333381 636178714 80 

November I 7919 108507961 -I 22827 513148082/45 30746/ 621656043 46 
December 8424 115126061 90 23443 500990939 80 31867 616117001 70 

~?o~l} 109 729 1 657 513 233 75 268 040 /6449257 501 2il 377 76Q 18 006 770 734 90 

1939 148936 1617061286 50 33262815470214420 - 48166417087275706 50 
1938 157057 1679560896 90 327498 5380661531 - 484 555 7060222427 90 
1937 166980 1699399001 21 311865 5067272425 52 478845 6766671426 73 

1936 161156/1432768498 41 266945 3837116423 17 428101 5269884921 581 

1935 185 137 i 1284842315 43 267004 3306007338 42 452 141 4590849653 85 1 

1934 199433 : 1211 742551 09 230913 2933640900 79 430346 4145383451 881 
1933 21525111150216341 39 194287 2584950019 44 409538 3 736166360 83

1 
1932 232175 1278091755 60 169766 2291987903 17 40194:1 3510079658 i7i 

1931 283876 1 542257 149 69 179717 2241 906 797 51 463693 3 78U63 947 20 
1930 321925 1878929702 12 187575 2647313893 83 509500 4526 24~ 596 95 
1929 349 981 2 093 915 751 93 180 043 2 997 342 Hl5 79 530 024 6 091257 937 72 
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, 

Date. 
~ 

Date. 0> 

:!l 

~ 
!'" 1 

I 

I mk 

36. Rates of 
Cours du 

Gold Pari t y 1) 
ParitB or 1) 

{ 
$ 1 = 39.7056 mk. 
100 mk = $ 2.6185. 

{
lOO Crowns (Swedish, Danish, Norwegian,Estonian)=1,064.0681 mk. 
100 mk = 9.3979 Crowns (Swedish, Danish, Norwegian, Estonian). 

UJ 
t" S-0 

" ~ ~ ~ 

mk mk 

{
lOO Francs (French) = 150.5625 mk. 
100 mk = 64.2828 Francs (French). 

{
lOO Guilders = 1,596.0000 mk. 
100 mk = 6.2667 Guilders. 

{
lOO Crowns (Czecho-Slovakian) = 117.6417 mk. 
100 mk = 85.0039 Crowns (Czecho-Slovakian). 

Rates of Exchange at sight. 

I i co co >,; " co 
'" .. " ~ .. 
~ 

I 

~. ~ Co ~ .. 
!3 

mk mk mk mk mk 

Jan. 2.\ 49:35 197:25 1171: - 1982:-- 113:50 838:- 2655:- 1123: ---
3. 49:35 197:- 1171: - 1982: -- 113:50 839:- 2655:- 1123: -
4. I 49:35 197:- 1171:- 1982:- 113:50 840:- 2655: --- 1123: -
5. 49:35 195:50 1171: - 1982:- 113:- 840:-- 2655:- 1123: -
8. 49:35 196:- 1171: -I 1982:- 113:-- 838:- 2655: - 1123:-

9. 49:35 196:75 1171: - 1982:- 113:50 838:- 2655:- 1123: --
10. 49:35 197:25 1171:- 1982:- 114:- 843:- 2655:- 1123: --
11. 49:35 197:- 1171:- 1982:- 114:- 842:- 2655:- 1123:-
12. 49:35 197:- 1171:--- 1982:- 114:- 842:- 2655:- 1123:--
13. 49:35 197:50 1171:- 1982: -- 1U:- 843:- 2665:- 1123: -
15. 49:35 197: 75 1171:- 1982: -- 114:- 843:- 2665:- 1123: --

I 
16. 49:35 198:- 1171:- 1982: -- 114: 50 843:-- 2655:- 1123: -
17. 49:35 197:50 1171: - 1982:- 114:- 843:- 2655:- 1123: -
18. 49:35 196:75 1171: - 1982: -1113: 50 843:- 2650:- 1123:-
19. 49:35 197:50 1171:- 1 982: - 114: - 843:- 2650:- 1123: --

1 

20. 49:35 197:50 1171: - 1 982: - 114:- 843:- 2650:- 1123: -
22. 49:35 197:50 1171: -- 1982:- 11,1:- 843:- 2650:- 1123:-
23. 49:35 197:50 1171: - 1982:- 114:- 843:- 2650:- 1123:-

24. 49:35 198:- 1171:- 1982:- 114:25 843:- 2650:- 1123: -I 
25. 49:35 198:50 1171:- 1982:- 114: 75 844:- 2650:- 1123: -
26. 49:35 198:50 1171:- 1982: - 114:75 846:- 2650:- 1123: -\ 
27. 49:35 198:50 1171:- 1982:- 114:75 846:- 2645:- 1123: -
29. 49:35 198.75 1171: - 1982:- 114: 75 846:- 26M>:- 1123: -
30. 49:35 199:- 1171: - 1982: - 114: 75 848:- 2645:- 1123: -\ 
31. 49:35 199:- 1171:- 1982:- 114:75 850:- 2645:- 1123: -

1) Until an international stabilisation of the exchanges has been definitely established the parities are quoted 
8ntr6e dMinitivement en IIifjUeur. le8 paritdB sont <lonnte8 selan la valeur des devises avant 1931 . 

• ) Nominal rate. Valeur nominale . 
• ) Besides a clearing rate whiCh remained unchanged throughout the year at mk 251: -. En outre un eours 



Exchange in 1940. 
change en 1940. 

(according to the Law of 21. 12. 1925). 
(d'apres la loi du 21. XII. 1925). 

{ 
£ 1 = 193 2296 mk. 
100 mk = £ 0.6175. 

{
lOO Reichsmarks = 945.8383 mk. 
100 mk = 10.6726 Reichsmarks. 

{
lOO Belgas = 552.0846 mk. 
100 mk = 18.1132 Belgas. 

{
lOO Francs (Swiss) = 100 Lats = 100 Pesetas (Spanish) = 766.1290 mk. 
100 mk = 13.0526 Francs (Swiss) = 13.0626 Lats = 13.0526 Pesetas (Spanish). 

{
lOO Lire = 208.9766 mk. 
100 mk = 47.8523 Lire. {

lOO Zloty = 445.4239 mk. 
100 mk = 22.4505 Zloty. 

--

OOIl'S du change d vue. 

I i 

! 
c I 
0 

I ~ 
l!: 

"" ~ !1!! " ~ 
a> 

~ g. 
= S- .. .. 

I 
? ~ .. F' a> .:: F' 

I 

1 

mk mk 

"'I 
mk mk mk 

1127: - 954: _.- 8)260: - 1190:- 930:- 540:-
1127: - 954:- 260: --I 1190:- 930:- 540:-
1127: - 954:- 260:-- 1190: - 930:- 540:-
1127: - 954:- 260:- 1190:- 930:- 540:-
1127: - 954:- 260:-1 1190: - 930:-1 540:-

1127: - 954:- 260:- 1190: - 930:- 540:-
1127: - 954:- 260:- 1190:- 930:- 540:-
1127:- 954:- 260:- 1190:- 930:- 540:-
1127: - 954:- 260:- 1190:- 930:- 540:-
1127: - 954:- 260:- 1190: - 930:-- 540:-
1127:- 954:- 260:- 1190:- 930:- 540:-

1127:- 954:- 260:- 1190:- 930:- 540:-
1127:- 954:- 260:- 1190:-· 930: -- 540:-
1127:- 954:- 260:- 1190:- 930:- 540:-
1127:- 954:- 260:- 1190:- 930:- 540:-
1127: - 954:- 260:- 1190:- 930:- 540:-
1127: - 954:- 260: -- 1190:- 930:- 540:-
1127: - 954:- 260:- 1190: - 930:- 540:-

\ 1127: - 954:- 260:- 1190: - 930:- 540:-
1127:- 95tl:- 260:- 1190:- 930:-- 540:-
1127: - 954:- 260:- 1190:- 930:-- 540:-
1127: -- 954:- 260:- 1190:- 930:- 540:-
1127: - 954:- 260:- 1190:- 930:- 540:-
1127:- 954:- 260:- 1190:- 930:- 540:-
1127: - 954:- 260:- 1190: - 930:- 540:-

::1 lil: .. El O! 
" .. ;;; a> 

f:-.:: 

mk I mk 

955:- 45:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 

955:- 45:25 
955:- 45:25 
955:- 45:25 
955:-· 45:25 
955:- 45:25 
955:- 45:25 

955:- 45:25 
955:-· 45:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 

955:- 45:25 
955:- tl5:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 
955:- 45:25 

49 

Date. 

Date . 

Jan. 2. 
3. 
4. 
5. 
8. 

9. 
10. 
11. 
12. 
13. 
15. 

16. 
17. 
18. 
19. 
20.\ 
22. 
23. 

24. 
25. 
26. 
27. 
29. 
30. 
31. 

according to the gold value of the currencies prior to 1931. La lItabililation international. rles rhang"" ,,'Blant 1'"" 

cours de clearing not~ d mk 251:-. qui n'lI pas change pendant I'anne •. 

Bank of Finland 1940. 7 
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36. Rates of 
Cours du 

Rates of Exchange at sight. 
I 

'" >-
Date. '" t< S- bO ~ .a 0 

§ 
bO 'd ;:! bO 

'" .. 
~. 1t 

~ J)ntf. >< p. 

W ~ ... 
0 ? ~ 

p. ... 
\ 

!D .. 
I ?'" 

I ~ 
1 I 1 I 1 

mk mk mk mk mk mk mk mk 
Febr. l. 49:35 199:- 1171:- 1982:- 114:75 850:- 2645:- 1123: -

2. 49:35 198:- 1171: -- 1982:- 114:50 850:- 2645:- 1123:-
3. 49:35 198:- 1171:- 1982:- 114: 50 850:- 2645:- 1123: ---
5. 49:35 198:25 1171:- 1982:- 114: 50 848:- 2645:- 1123: -
6. 49:35 198:75 1171:-- 1982: -- 114: 75 846:- 2645:- 1123:-
7. 49:35 198:50 1171: -- 1982: - 114:50 846:-- 2645:- 1123: -
8. 49:35 198:25 1171: - 1982: - 114:50 844:- 2650: - 1123: --

D. 49:35 198:50 1171: - ID82:- 114: 50 844:- 2650:- 1123: -
10. 49:35 198:25 _1171:- 1982:- 114:50 842:- 2650:- 1123: --
12. 49:35 198:- 1171: - 1982: - 114: 50 842:- 2650: - 1123: -
13. 49:35 198:- 1171:- 1982:- 114:50 842:- 2650:- 1123: -
14. 49:35 197:75 1171: - 1982:- 114:- 842:- 2650:- 1123: -
15. 49:35 197:- 1171: - 1982: - 113:50 845: -- 2650:- 1123: --

16. 49:35 196:75 1171:- 1982: - 113: 50 845:- 2650:- 1123: --
17. 49:35 197:25 1171: - 1982:- 114:- 843:- 2650:- 1123: -
19. 49:35 197:25 1171: - 1982:- 114:- 843:- 2650: - 1123: -
20. 49:35 197:- 1171: - 1982:- 113:75 843:- 2650:-- 1123: --
2l. 49:35 197:- 1171: - 1982:- 113: 75 -843:- 2650:-- 1123: -I 22. 49:35 197:25 1171: - 1982:- 113:75 843:- 2650:- 1123: ---
23. 49:35 197:25 1171: - 1982: - 113:75 843:- 2650:- 1123: - -

49:35 
I 

24. 197:25 1171: --11 982: -1113: 751 845:- 2650:- 1123: - I 
26. 49:35 197:- 1171:- 1982:- 113:75 845:- 2650: -- 1123: -' 
27. 49:35 197:- 1171: - 1982: -/113: 75 845:- 2650:- 1123: --
28. 49:35 197:- 1171: - 1982: - 113t 75 845:- 2650: - 1123: -- [ 
29. 49:35 196:75 1171: - 1982: - 113: 75 845:- 2650: -- 1123: --' , 

March 1. 49:35 195:75 1171:- 1982: - 113:25 845: ---12 650: - 1123: --- i 
2. 49:35 196:- 1171: - 1982:- 113:25 845: - 2 645: - 1123: -I 
4. 4!l:35 196:- 1171: - 1982:- 113: 25 845: - 2 645: - 1123: -: 
5. 4-9:35 195:- 1171:- 1982:- 112:75 845:- 2645:- 1123: -I 
6. 49:35 194:50 1171:- 1982: - 112:50 845:- 2645:- 1123: -- i 
7. 49:35 195:- 1171: - 1982:- 112: 50 845:- 2645:- 1123: -
8. 49:35 196:- 1171: - 1982: - 113:25 845:-- 2645:- 1123: --

9. 49:35 194-:75 1171: - 1982:- 112: 50 847:- 2645:- 1-123: __ I 

11. 49:35 193:25 1171:- 1982: - 111: 75 847:- 2645:- 1123:- , 
12. 49:35 193:- 1171: - 1982:- 111:50 850:- 2645: - 1123: -: 
13. 49:35 188:75 1171: - _1982:- 109:50 850:- 2645:- 1123: --I 
14. 49:35 187: 25 1171:- 1982:- 108:25 848:- 2645:- 1123:- : 
15. 49:35 186:- 1171: - 1982:- 107:50 848:- 2645:- 1123: - i 
16. 49:35 185:25 1171: - 1982:- 107:- 850:- 2645:- 1123:- i 
18. 49:35 186:50 1171: - 1982:- 107:75 850:- 2645:- 1123: ~ i 
19. 49:35 188:- 1171: - 1982:- 108:50 850:- 2645:- 1123: -! 
20. 49:35 187: 25 1171: - 1982:- 108:- 850:- 2645:- 1123: -; 

I 
21. 49:35 184:75 1171: - 1982:- 106:50 853:- 2645:-- 1123: -
23. 49:35 187:- 1171: - 1982: - 109: -- 853:- 2645: -- 1123: -

I 27. 49:35 178:- 1171: - 1982: - 103:- 850:- 26·15: -- 1123: -

, 28., 49:35 174:50 1171:- 1982:- 101:- 852:-- 2645: - 1123: -I 
29. 49:35' 179: 7511171:- 1982:- 103:50 853:- 2645:- 1123: -
30. 49:35 176: -- 1171:- 1982:- 102:- 853:- 2645: .,- 1123. :-

') Nomina) rate. Valeur nominale. 



Exchange in 1940. - Continued. 

change en 1940. - Suite. 

Cour. du change a vue. 
I 

Cl 
0 .., 
'" ~ i? '" .. 
g. 0 g. ? El .. P .. ? 
" 

I 
::! 

1 

mk I mk mk I mk 1 

1127:- 1 954:- 260:- 1190:-1 
1127: - 954:- 260:--'1 1190: --
1127: - 954:- 260:- 1190:-
1127: - 904:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: -

1127: - 954:- 260:- 1190:- 1 

1127: - 954:- 260:- 1190: -- i 
1127:- 904:- 260:- 1190: -- i 
1127:- 954:- 260:- 1190: - i 
1127:- 954:- 260:- 1190:-1' 
1127:- 954: ,--- 260:- 1190: -

1 
260: -- 1190: -I 1127: -I 954:-

1127: - 954:- 260:- 1190: -I 
1127: -I 954:- 260:- 1190: -
1127: - 954:- 260:- 1190:-1 
1127: -I 954:- 260:- 1190: -I 1127: -, 954:-- 260:-, 1190:-
1127: - i 954:- 260:-· 1.190: --

1 

1127: - 954:- 260:- 1190:-1 
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: --
1127:- 954:- 260:- 1190:-
1127: - 954:- 260: -- 1190:-

1127: - 954:-/ 260:- 1190: -
1127: - 954:- 260:- 1190:-
1127:- 954:-' 260:- 1190:- . 
1127:- 954:- 260:- 1190:- ; 
1127: - 954:- 260:- 1190:~ 1 

1127: - 954:- 260:- 1190:-
1127:- 954:- 260: -- 1190: -

1127:- 954:- 260:-1 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: -
1127: - 954:- 260: -- 1190: --
1127: - 954:- 260:- 1190: ,-
1127: - 954:- 260:- 1190:-

1127: - 954:- 260:- 1190:-
1127:- 954:- 260:- 1190:-
1127:- 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:-1 1190:-

1127: - 954:- 260:- 1190:-

1 
1127:- 954:- 260:- 1190:-
1127:-1 954:-- 260:- 1190: -

I 1127:- 954:- 260:-, 1190: -

51 

i 
~ ::E ~ Date. 

t:! 
., .. 8 

~ ~ ~ Date • .. 
i !" ;;! '" 
I 

f:. ...:; ...:; 

I , 

mk I mk mk 

4:25 1 930:- 540:- 955:- Febr. 1. 
930:- 540:- 955:- 45:25 2. 
930:- 540:- 95'5:- 45:25 3. 
930:- 540:- . 955:- 45:25 5. 
930:- 540:- 955:- 45:25 6. 
930:- 540:- 955:- 45:25 7. 
930;- 540;- 955:- 45:25 8. 

930:- 540:- 955:,- 45:2[) u. 
930:- 540:- 955:- 45:25 10. 
930:- 540:- 955:- 45:25 12. 
930:- 540:- 955:- 45:25 13. 
930:- 540: -- 955:- 45:25 14. 
930:- 540:- 955:- 45: 2(1 15. 

930:- 540:- 955:- 45:20 16. 
930: ---, 540:- 955:- 45:25 17. 
930:- 540: --- 955:-- 45:25 19. 
930:- 540:- 955:- 45:25 20. 
930:- 540:- 955:- 45:25 21. 
930:- 540:- 955:- 45:25 22. 
930:-- 540:- 955: - 45:25 23. 

930:- 540:- 955:- 45:25 24. 
930:- 540:- 955:- 45:25 26. 
930:- 540:-- 955:- 45:25 27. 
930:- 540:- 955:- 45:25 28. 
930:- 540:- 955:- 45:25 29. 

930:- 540;- 955:- 45: 25 1 March 1. 
930:- 540:- 955:- 45:25 2. 
930:- 540:- 955:- 45:25 '4. 
930:- 540:- 955:- 45:25 5. 
930:- 540:- 955:- 45:25 6. 
930:- 540:- 955:- 45:25 7. 
930:- 540:- 955:- 45:25 8. 

930:- 540:- 955:- 45:25 9. 
930:-- 540:- 955:- 45:25 11. 
930:- 540:- 955:- 45:25 12. 
930:- 540:- 955:- 45:25 13. 
930:- 540:- 955:- 45: 25

1 
14. 

930:- 540:- 955:- 45:25 15. 

930:- 540:- 955:- 45:25 1 16. 
930:- 540:- 955:- 45: 25 1 18. 
930:- 540:- 955:- 45:25, 19. 
930:- 540:- 955:- 45: 25 \ 20. 
930:- 540:- 955:- 45: 25 1 

21. 
930:- 540: -- 955:- 45:25 23. 

930:- 540:- '955:- 45: 25
1 

27. 
930:- 540:- 955:-1 45:25 28. 
930: -- 540:- '955:- 45:25 29. 
930:- 540:-, 955: -- 45:25 I 30. 



I 

I 
I 

52 36. Rates of 
Coars da 

-
Rat.es of Exchange at si g h t. 

Z I >- '1 
Date. w C<j ~ I Q ... S- e; " ::; 0 " '"d m 

I 
It ~ 

Date. " ~ 
Q " ~ >< ;:>-

~ ~. " 1 !} I"-
0 0 g. .. ~ ... ? P P 

1 
t"" ..:: 

1 I ..:: , 
mk mk mk mk mk mk mk mk 

April l. 49:35 176:75 1171: - 1982:- 102:25 853:- 2645:- 1123: --I 2. 49:35 177:75 1171: - 1982:- 102:50 804:- 2645:- 1123: -
3. 49:35 178:50 1171: - 1982: - 103:50 804:- 2645: - 1125: -I 
4. 49:35 178:25 1171: - 1982: - 103:- 853:- 2645:- 1125: -I 
5. 49:35 178:25 1171: - 1982: - 103:- 852:- 2645:- 1125: -I 6. 49:35 178:75 1171:- 1982: - 103:25 852:- 2645:- 1125: -
8. 49:35 179:- 1171: - 1982:- 103:50 852:-·· 2645:- 1123: -

9. 49:35 177: 75 1171: -- 1982:- 102:75 854:- 2645:- 1123: -I 
10. 49:35 174:- 1171:- 1982:- 101:50 852:- 2645:- 1123: -' 
11. 49:35 175:25 1171:- 1982: - 101:50 846:- ~645:- 1123: _I 
12. 49:35 176:75 1171: -- 1982:- 102:25 846:- 2645:- 1123: -\ 13. 49:35 175:- 1171: - 1982:- 101:25 842:- 2645:- 1123: -
15. 49:35 176:25 1171: - 1982:- 102:- 842:- 2645:- 1123: -

16. 49:35 174:50 1171: - 1982:- 101:- 841:-1 2645:- 1123: -I 
17. 49:35 173:- 1171: _. 1982:- 100:- 841:-1 2645:- 1123: -: 
18. 49:35 174:- 1171: - 1982:- 100:75 840: - 2 645: - 1123: -, 
19. 49:35 175:- 1171: - 1982:- 101:2u 838: - 2 645: - 1123: -! 
20. 49:35 175:75 1171: - 1982:- 101:50 838:-1 2645:- 1123: -! 
22. 49:35 176:75 1171: - 1982:- 102:- 838: - 2 645: - 1123: --j 
23. 49:35 176:25 1171: - 1982: -- 102:- 839: -I 2 645: - 1123: -I 

24. 49:35 175:75 1171: -- 1982:- 101:50 841: _I 2645:- 1123: -I 
25. 49:35 175:25 1171:- 1982:- 101:- 841: -\2 645: - 1123: -I 
26. 49:35 175:25 1171:- 1982:- 101:- 843: - 2 645: - 1123: -I 
27. 49:35 175:25 1171:- 1982: - 101:- 843: - 2 645: - 1123: -I 
29. 49:35 175:25 1171: - 1982:- 101:- 845:- 2645:- 1123: -
30. 49:35 176:-- 1171:- 1982: - 101:75 844:- 2645:- 1123: --

May 3. 49:35 173:50 1171: - 1982:-- 100:25 843:- 2645:- 1123: -
4. 49:35 173:50 1171: - 1982:- 100:25 841:- 2645:- 1123:-
6. 49:35 173:50 1171: - 1982:- 100:25 840:- 2645:- 1123:-
7. 49:35 170:50 1171: - 1982:- 98:50 839:- 2645:- 1123:-1 8. 49:35 168:50 1171: - 1982: - 97:75 838:- 2645:- 1123: -

9. 49:35 166:50 1171: - 1982:- 96:50 835:- 2645:- 1123: -
10. 49:35 168:- 1171: - 1982:- 97:- 830:-- 2645:- 1123:-
11. 49:35 160:50 1171: - 1982: - 93:- 830:- 2645:- 1123:-
14. 49:35 1!J8:- 1171: -- 1982:- 92:50 830:- 2645:- 1120:-
15. 49:35 159:75 1171: - 1982:- 92:50 830:- 2645:- 1120:-

16. 49:35 162:50 1171: -- 19.82:- 94:- 830:- 2645:- 1120:-
17. 49:35 162:50 1171: - 1982: - 94:50 830:- 2645:- 1120:-
18. 49:35 161:- 1171: - 1982:- 93:25 830:- 2645:- 1120:-
20. 49:35 161:- 1171: - 1982:- 93:25 830:- 2645:- 1120:-
21. 49:35 162:50 1171: _. 1982:- 94:50 830:- 2645:- 1120:-
22. 49:35 158:25 1171: - 1982: - 91:50 830:- 2645:- 1120: -
23. 49:35 16]:50 1171: - 1982: - 93:50 830:- 2645:- 1120: -

24. 49:35 157:75 1171: - 1982:- 91:- 830:- 2645:- 1120: --I 
25. 49:35 160:- 1171: - 1982: - 92:50 830:- 2645:- 1120:-

1 
27. 49:35 159:50 1171: - 1978: _. 92:50 830:- 2645:- 1120: -
28. 49:35 159:25 1171: - 1978:-- 92:50 830:- 2645:- 1120: -I 
29. 49:35 158:- 1171: - 1978: - 91:50 830:- 2645:- 1120.-1 30. 49:35 159:50 1171: - 1978:- 92:25 830: -I 2 645: - 1120: -I 
31. 49:35 159:50 1171: - 1978:- 92:25 830: - 2 645: -- 1120: -

') Nominal rate from May 14th. ValeUT nominale depuis le 14 mai . 
• ) Nominal rate from April 10th. Valetl.r nomi"ale depuis le 10 awil. 
3) Nominal rate for April 10th-27th. Valeur nominale j-8 10-27 "wil. 
') Nominal rate. Valeur nominale . 
• ) Besides a clearing rate of mk 920: - from April 23rd which remained unchanged to the end of the 



Exehange in 1940. - Continued. 
change en 1940. - Suite. 

Oou" du change d IIue. 

I a 
I 0 

'" .., 0 '" ~ 

I 
S- O> 

~ 0 s: .. ~ ,. 
:" ~ -.:: ? I ..:: I 

I 

mk mk mk mk 

1127: - 954: -- 260:- 1190: --
1127:- 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 904: -- 260:- 1190:-
1127:- 904:-- 260:- 1190:-
1127: - - 954:- 260:-- 1190:-
1127: - 954:- 260:- 1190: -

1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954.:- 260:- 1190:-
1127: - 954:- 260:- 1190:-

1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:-· 1190:-
1127: - !l54:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: -

1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: -
1127: - 954:-- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-

1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: -
1127: - 954:- 260:- 1190: -

1127:- 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: -
1127:- 954:-- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: -- 954.: -- 260:- 1190: -

1127:- 954:- 260:-- 1190:-
1127:- 954:- 260:- 1190: --
1127:- 954: -- 260:-- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190:-
1127: - 954:- 260:- 1190: -
1127: - 954:- 260:- 1190.-

1127:- 954:- 260:- 1190: -
1127: - 954:- 260:-- 1190:-
11ll7:- 954:- 260:-- 1190: -
1127:- 954:- 260:- 1190:-

I 
1127:- 954:- 260:- 1185: -
1127: - 954:- 260:-- 1185:-
1127: - 954:- 260:- 1185:-

I Is: ::a Is: I " " 
I 

0 
~ P. ~ :: , . ~ 0:- , 
F ~ 

I 
'" ~ 

i 
-.:: -.:: 

mk mk mk mk 

930:- 540:- 955:- 45:25 
930:-· 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 54.0:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540: -- 955:- 4(1: 25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 54.0:- 955:- 45:25 
930:- 540:- !l55:- 45:25 

6)930: - 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- fl55:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540: -- 955:- 45:25 

930:- 540:-- 955:- 45:25 
930:- 540:- 955:- 45: 25

1 930:- 540:-- 955:- 45:25 
!l30:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540: -- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540: - 955:- 45:25 

930:- 540:- 955:-- 45:25 
!l30:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 040:- 955:- 45:25 
930.- 040.-- 955.- 45.25 

930:- 540: -- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:-- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

year. D~B le 23 at'l'll. a .. ec IIn COO" de clearino noM d mk 920: -. /ltIi n'a pas cl/ange pendant l'ann~e. 

Date. 

Date. 

April 

May 

53 

1. 
2. 
3. 
4. 
5. 
6. 
8. 

9. 
10. 
11. 
12. 
13. 
15. 

16. 
17. 
18. 
19. 
20. 
22. 
23. 

24. 
25. 
26., 
27. 
29. 
30. 

3. 
4. 
H. 
7. 
8. 

9. 
10. 
11. 
14. 
15. 

16. 
17. 
18. 
20. 
21. 
22. 
23. 

24. 
25. 
27. 
28. 
29. 
30. 
31. 



I 

54 36. Rates of 

I Rates of Exchange 

! I 
Date. ~ to< r:fl 

1 0 8" b:j "C 
Date. ~ ::: 

~ 
I 

" 
., 

"" :± ~. 
~ 

0 
!" ~ := ~ 

I !'" ..:; I I , 
mk mk mk mk mk 

June 1. 49:35 161:- 1171:- 1978: - 93:50 
3. 49:35 159:50 1171: - 1978:- 92:25 
4. 49:35 159:50 1171: - 1978:- 92:50 
5. 49:35 159:50 1171:- 1978:- 92:50 
6. 49:35 158:50 1171: - 1978:- 91:75 
7. 49:35 179:50 1171: - 1978:- 101:50 
8. 49:35 182:- 1171: - 1978:- 105:-

10. 49:35 184:50 1171: - 1978:-- 106:-
11. 49:35 172: 50 1171:- 1978:- 99:50 
12. 49:35 184:50 1171: -- 1978:- 106:50 
13. 49:35 184:50 1171: - 1978: - 106:50 
14. 49:35 182:25 1171: - 1978: - 105:25 
15. 49:35 182:- 1171:- 1978:- 105:-

17. 49:35 182:- 1171:- 1978: - 105:-
18. 49:35 179:50 1171: - 1978:- 103:75 
19. 49:35 178:25 1171: - 1978:- 103:-
20. 49:35 177:- 1171: - 1978: - 102:50 
21. 49:35 174:75 1171: - 1978:- 101:-
22. 49:35 177:75 1171: - 1978: - 102:50 

25. 49:35 182:- 1171: -- 1978: - 105:-
26. 49:35 181: _.- 1171: -- 1978: - 101:50 
27 .. 49:35 182:75 1171: - 1978: - 106:-
28. 49:35 195:- 1171: -- 1978:- 106:-
29. 49:35 192:- 1171: - 1978:- 106:-

July 1. 49:35 189:50 1171: - 1978: - 106:-
2. 49:35 188:- 1171: - 1978: --. 106:-
3. 49:35 188:- 1171: - 1978: - 106:-
4. 49:35 189:- 1171: -- 1978: - 106:-
5. 49:35 189:- 1171: - 1978:- 106:-
6. 4P: 35. 183:- 1171: - 1978: - 106:-
8. 49:35 185:50 1171: - 1978: - 115:-

9. 49:35 186: -- 1171: - 1978: - 115:-
10. 49:35 185:- 1171: -- 1978: - 115:-
11. 49:35 185:- 1171: - 1978: - 115:-
12. 49:35 182:- 1171: - 1978: -- 115:-
13. 49:35 183:50 1171: - 1978: -- 115:-
15. 49:35 183:50 1171: - 1978: - 115:-

16. 49:35 191:-,1171:- 1978: - 115:-
17. 49:35 190:25 1171: - 1978: - 115:-
18. 49:35 187:50 1171:- IJ78:- 115:-
19. 49:35 187:50 1171: - 1978: - 115:-
20. 49:35 187: 50 1171: - 1978: --:- 115:-
22. 49:35 187:50 1171: -- 1978: - 115:-
23. 49:35 187:50 1171: -- 1978: - 115:-

24. 49:35 187:50 1171: - 1978: - 115:-
25. 49:35 187:50 1171: -- 1978: - 115:-
26. 49:35 187:50 1171: - 1!l74:- 115:-
27. 49:35 187:50 1171: - 1974: -- 115:-
29. 49:35 187:50. 1171: - 1974: - 115:-
30. 49:35 187:50 1171: _. 1974: -1115: -
31. 49:35 187:50 1.171:- 1 974: - 115:-

1) Nominal rate from July 19th. Valeur nomiruJle depuiB le 19 iumet. 
') Nominal rate from June 26th. Valeur nomi1lale depuiB le 26 iuin. 

:>-
b:j 

~ ... 
;; '" ~ a 
F ., 
~ !3 

~ 

mk mk 

830:- 2645: -
830:- 2645:-
830:- 2615:-
830:- 2645:-
830:- 2645:-
830:- 2645: _. 
830:- 2645:-

830:- 2645: -
830:- 2645:-
830:- 2645: -
830:- 2645:-
830:- 2645:-
830:- 2645:-

830:- 2645:-
830:- 2645:-
830:- 2645:-
830:- 2645:-
830:- 2645:-
830:- 2645:-

830: -- 2645:-
830:- 2645: -
830: -- 2645:-
830:- 2645:-
830:- 2645:-

830:-- 2645: -
830:- 2645: -

.830:-- 2645: --
830:- 2645:-
.830:- 2645: --
830:- 2645:-
830:- 2645:-

830:- 2645:-
830:- 2645: -
830:-- 2645: -
830:- 2645:-
830:- 2 GM):-
830:- 2645: -

830:- 2645: -
830:- 2645:-
830:- 2645:-
830:- 2645:-
830:- 2645:-
830:- 2645:-
830:- 2645:-

830:- 2645: -
830:- 2645: .-
830:- 2645: -
830:- 2645:-
830:- 2.645:-
830: -- 2645: --
830: -I 2 645: -

Cours du 

at sigh t. 

b:j ., .. 
l' 

mk 

1120:-
1120: -
1120: -
1120: --
1120: -
1120: --
1120: --

1120: -
1120: --
1120: -I 
1120: -, 
1120: -
1120: --

1120: -
1120:-
1120:-
1125:-
1130:-1 
1130:-

1130: --
1130: --
1130:-
1130: -
1130: -

1130: -
1130: -
1130:-
1132: -
1135: -
1135: -
1130:-

1130: -
1130: -
1130: -
1130: _.-
1130: -
1130: -

1133: --
1133:-
1133: -
1133: -
1133: -
1133: --
1133: -

1133: --. 
1133: _. 
1133:-
1133: -
1133:-
1133:--
1133: --

') Nominal rate. Valeur nvminale. . . 
') Besides a clearing rate of mk 952: 38 from June 4t4 which remained unchanged to the end of the year. 



Exchange in 1940. - Continued. 
change en 1940. - Suite. 

OOUfS du change d lIue. 

(') 
0 

0 
., 

~ >'l 
Cl> .. 

~ !5- 0 

S-~ .. ..:: "" F' Cl> 

, F' 
I 

mk mk mk mk 

1127: - 954:- 260:- 1185: --
1127: - 954:- 260:- 1185:-
1127:- ·)954:- 260:- 1185: -
1127:- 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -

1127:- 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: --
1127:- 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: -- 954.:- 260:- 1185: -

1127: - 954:- 260:- 1185: -
1127: - 954:- 260:-- 1185: -
1127: - 954:-- 260:- 1185: -
1127: - 954:- 260: --- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:-- 1185: -

I 1127: - 954:- 260:- 1185: --I 
1127: - 954:- 260:- 1185:-
1127: -- 954:- 260:- 1185:-
1127: - 954.:- 260:- 1185: --
1127:-

1 

954:-\ 260:- 1185: ---

1127: - 954:-j 260: --- 1185: -
1127: - 954:-1 260:-- 1185: -
1127: - 954:-1 260:- 1185:-
1127: - 954:- 260: --- 1185: -
1127: - 954:- 260:-- 1185:-
1127: - 954:- 260:-- 1185:-

I 
1127: - 954:- 260: -- 1185:-

1127: - 954: -- 260:-- 1185: -
i 1127: - 954:- 260:- 1185:-

I 
1127: - 954:- 260:- l,185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:--
1127: - 954:- 260:- 1185:-

1127: - 954:- 260:- 1185: --
1127: - 954:- 260:- 1185: -
1127: - 954:-1 260:- 1185:-
1127: - 954.:- 260:- 1185:~ 
1127: - 954:- 260:- 1185:-
1127: -- 954:- 260:- 1185:-
1127: -- 954:- 260:- 1185:-· 

1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: -- 954:- ·260:- 1185:- _ 
Ib7:- 954:- 260:- 1185:~ _ 
1127:- 954:--- 260:- 1185:-
1127:- 954:- 260:- 1185: -

is: ~ Is: 
~ 

.. .. 
~ ~ 

;;l 

"" .. 
!" :'! 

~ ..:: ..:: 

mk mk mk mk 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540: -- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:-- 45:25 
930:- 540:- 955: -- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:-- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:-- 540:- 955:- 45:25 
930:- 540:- 955: -- 45:25 

930: --- 540:-- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:-- 45:25 
930:- 540:- 955:-- 45:25 

930:- 540:-- 955:- 45:25 
930:--- 540:- 955:- 4.5:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 54.0: -- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 4.5:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540: -- 955:- 45:25 
930:- 540:- 955: -- 45:25 

930:- 540:- 955:- 45:25 
930:- 54.0: -- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:-- 955:-- 45:25 
930:- 540:- 955:- 45:25 
930:- 54.0:- 955:-- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:-- 955:- 45:25 
930:-- 540:-- 955:- 45:25 
930:- 540: -- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:-- 955:- 45:25 

De. le 4 ;uin, avee tm cours de cleaTing nott d mk 962: 38, qui n'a pas chat'O~ pendant l'u.nnte. 

55 

Date. 
Date. 

June 1. 
3. 
4. 
5. 
6. 
7. 
8. 

10. 
11. 
12. 
13. 
14. 
15. 

17. 
18. 
19. 
20. 
21. 
22_ 

25. 
26. 
27. 
28. 
29. 

July l. 
2. 
3_ 
4. 
5. 
H. 
8. 

9. 
10. 
11. 
12. 
13. 
15_ 

16. 
17. 
18. 
19. 
20. 
22. 
23. 

24. 
25. 
26. 
27. 
29. 
30." 
31.' . 



56 

Ra te s 

~ 1 1 

~ 
~ 

I 
Date. ~ S 

I 
0; 'd 

" '" ~ Dale. >< ~ ~ 0 

I 
0 := 0 ... 

~ ! ..;: 
!"" ..;: 

, 

mk mk mk mk mk I 

Aug. 1. 411:35 187: 50 1171: - 1974: _. 115:-
2. 49:35 187:50 1171: - 1974: - 115:-
3. 49:35 187:50 1171: - 1974: - 115:--
5. 49:35 187:50 1171: - 1974: -- 115:-
6. 49:35 187:50 1171: - 1974: - 115: --
7. 49:35 187:50 1171: - 1974: - 1Vi:-
8. 49:35 187:50 1171: -- 1974: - 115: --

9. 49:35 187:50 1171: - 1974: _. 115:-
10. 49:35 187:50 1171: -- 1974:- 115:--
12. 49:35 187:50 1171: -- 1974:- 115:-
13. 49:35 187:50 1171: -- 1974:- 115:-· 
14. 49:35 187:50 1171: -- 1974:- 115:-
15. 49:35 187:50 1171: -- 1974: .- Ilfi: -

16. 49:35 187:50 1171: - 1974:- 115:-
17. 49:35 187:50 1171: - 1974: - 115:-
19. 49:35 187:50 1171: - 1974: - 115:-
20. 49:35 187:50 1171: - 1974: - 115:-1 
21. 49:35 187:50 1171: - 1974:- 115: -'-
22. 49:35 187:50 1171: - 1974:- 115:-1 
23. 49:35 187:50 1171: -- 1974:- 115:-

1 
24. 49: 35 1 187:50 1171: - 1974: - 115:-1 
26. 49:35 187:50 1171: -- 1974: - 115:-
27. 49:35 187:50 1171: - 1974: - 115:-
28. 49:35 187:50 1171:-- 1974:- 115:·-
29. 49:35 187:50 1171: - 1974: - 115:-

30'1 49:35 187: 50 11171: -11974: -1115:-
3I. 49:35 187: 50 1171: - 1974: - 115:-

I 

Sept. 2.1 49:35 187:50 1171: - 1974:- 115:-
3.; 49:35 187:50 1171: - 1974: - 115:-

4'1 49:35 187:50 1171: -- 1974:- 115:-
5. 49:35 187:50 1171: - 1974:- 115:-
6. 49:35 187:50 1171: - 1974: - i 115:-
7. 49:35 187:50 1171: - 1 974: - 115:-

9. 49:35 187:50 1171: - 1974:- 115:-
10. 49:35 187:50 1171: - 1974: 35 115:-
11. 49:35 187:50 1171: - 1974: 35 115:-
12. 49:35 187:50 1171: - 1974:35 115:-
13. 49:35 187:50 1171: - 1974: 35 115:-
14. 49:35 187:50 1171:- 1974: 35 115: --

16. 49:35 187:50 1171: - 1974: 35 115:-
17. 49:35 187:50 1171:- 1974: 35 115:-
18. 49:35 187:50 1171: - 1974: 35 115: --
19. 49:35 187:50 1171: - 1974: 35 115:-
20. 49:35 187:50 1171: - 1974: 35 115:-
2I. 49:35 187:50 1171:- 1974: 35 115:-
23. 49:35 187:50 1171: - 1974: 35 115:-

24. 49:35 187:50 1171: - 1974: 35 115:-
25. 49:35 187:50 1171:- 1974: 35 115:-
26. 49:35 187:50 1171: - 1974: 35 115:-

I 
27. 49:35 187:50 1171: -- 1974:35 115:-
28. 49:35 187: 50 11171:- 1974: 35 115:-
30. 49:35 187: 50 1171:- 1974: 35 115:-

') Nominal rate. Valeur nominale. 

36. Rates. of 
Cours du 

of· Exchange at si gh t 

:.-
0; ~ ... 
~ CD 0; 

a .. 
~ ~ .. 

~ ..;: 
..;: 

mk 1 mk mk 

830:- 2645:- 1133: -
830:- 2645:- 1133: -
830:- 2645: - 1133: -
830:- 2645:- 1133: -
830:- 2645: - 1133: -
830:-- 2645:- 1133: -
830:- 2645: -- 1133: --

830:- 2645:- 1133:-
830:- 2645:- 1133: -
830:-· 2645:- 1133: -
830:- 2645:- 1138:-
830:- 2645:- 1138: -
830:-- 2645:-- 1138: -

830:- 2645: - 1138: -
830:- 2645:- 1138:-
830:- 2645: -' 1138: -
830:-- 2645:- 1138: -
830:- 2645: -- 1138: -
830:- 2645: _. 1138: -
830:- 2645:- 1138: --

830:- 2645:- 1138:- i 
830:- 2645:- 1138:-1 
830:- 2645:- 1138: --
830:- 2645:- 1138:-1 
830:- 2 645: - 1138:-1 
830:-

, 645, -111""-830:- 2 645. - 1138.-

830: --- 2 645: - 1138:-
830:- 2 645: -I 1138:-
830:- 2 645: -11138: -
830:- 2 645: - 1138:-
830:- 2645:- 1138: -
830:- 2645:- 1138: -

830:- 2645:- 1138: -
830:- 2645:- 1138: -
830:- 2645:- 1138: -
830:- 2645:- 1138: -
830:- 2645:- 1138: -
830: -- 2645:- 1138: -

830:-- 2645:- 1138: -
830:- 2645:- 1138: --
830:- 2645:- 1138: -
830:- 2645:- 1138: -
830:- 2645:- 1138: -
830:- 2645:- 1138: -
830:- 2645:- 1138: --

830:-1 2645:- 1138:-
830:-

, 2645:- 1138: -
830:- 2645: - 1138: -
830:-- 2645:- 1138:-
830:- 2645:- 1138: --
830:- 2645:- 1138: --



Exchange in 1940. - Continued. 

change en 1940. - Suite. 

o 0 U r 8 due h a fI g eat> u e. 

c 
0 

~ ~ 
'd g; (1) 

S- S 
~ .. 1:0 

..:; ~ ::' 
::' 

mk mk I mk mk 

1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: -- 954:- 260:- 1185: -

1127:- 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-

1127:- 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -

1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127:- 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -

1127:- 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-
1127:- 954:- 260:- 1185: -
1127:- 954:- 260:- 1185: -
1127:- 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -

1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127:- 954:- 260: -- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -

1127:- 954:- 260:- 1185: -
1127:- 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127:- 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-

1 
1127:- 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127:- 954:-· 260:-- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -

Bank of Finland 1940. 

~ 
!" 

I mk 

930:-
930:-
930:~ 
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-

93°'-1 930:-
!l30:-
930:-

57 

I 
I 

~ 
=!! ~ I Date. .. 0 

i :0 '" 

I 
Date. !:l. ~ po ;:! 

!!-..:: ..:; 

mk mk mic 

540:- 955:- 45:25 Aug. 1. 
540:- 955:- 45:25 2. 
540:- 955:- 45:25 3. 
540:- 955:- 45:25 5. 
540:- 955:- 45:25 6. 
540:- 955:- 45:25 7. 
540:- 955:- 45:25 8. 

540:- 955:- 45:25 9. 
540:- 955: -- 45:25 10. 
54-0:- 955:- 45:25' 12. 
540:- 955:- 45:25 13. 
540:- 955:- 45:25 14. 
540:- 955:- 45:25 15. 

5.10:-- 955:- 45:25 16. 
540:- 955:- 45:25 17. 
540:-- 955:- 45:25 19. 
540:- 955:- 45:25 20. 
540:- 955:- 45:25 21. 
540:- 955:- 45:25 22'1 540:- 955:- 45:25 23. 

540:-1 955:-- 45:25 24. I 
540: -- 955:- 45:25 26. 
540:- 955:- 45:25 27. 
540:- 950:-- 45:25 28. 
540:- 955:- 45:25 29. 
540:- 955:- 45:25 30. 
540:- 955:- 45:25 31. 

540:- 955:- -45:25 Sept. 2. 
540:- 955:- 45:25 3. 
540:- 955:- 45:25 4. 
540:- 955:- 45:25 5. 
540:- 955:- 45:25 6. 
540:-· 955:- 45:25 7. 

540:- 955:- 45:25 9. 
540:- 955:- 45:25 10. 
540:- 955:-- 45:25 11. 
540:- 955:- 45:25 12. 
540:- 955: --- 45:25 13. 
540:- 955:- 45:25 14. 

540:- S55:- 45:25 16. 
540:- 955:- 45:25 17. 
540:- 955:- 45:25 18. 
540:- 955:- 45:25 19. 
540:- 955:- 45:25 20. 
540:- 955:- 45:25 21. 
540:- 955:- 45:25 23. 

540:- 955:- 45: 25 1 24. 
540:- 955:- 45:25 25. 
540:- 955:- 45:25 26. 
540:- 955:- 45:25 27. 
540:- 955:- 45:25 28. 
540:- 955:- 45:25 30. 

8 



58 36. Rates of 
Corns du 

Rates of Exchange at sigh t 

~ t"' '" i 
I 

i Date. ... >tI 0 0 t:d t:C ,;i ::I 

~ .. .. 
'" Date. p. 

~ ~. ... .. 
0< ~ p. 

~ 0 0 ?' .. 
~ ~ -.:: !l 

I 
-.:: -.:: 

-.:: 
mk mk mk mk mk mk mk mk 

Oct. 1. 4.9:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1146: -
2. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1148: -
3. 49:35 187:50 1171: - 1974: 35 115: -- 830:- 2645:- 1148:-
4. 49:35 187:50 1171:- 1974: 35 115:- 830:- 2645:- 1148: -
5. 49:35 187:50 1171: - 1974: 35 115:- 830:-- 2645:- ')1148: -
7. 49:35 187:50 1171: - 1974.: 35 115:- 830:- 2645:- 1151: -
8. 49:35 187:50 1171: --- 1974: 35 115:- 830:- 2645:- 1153: -

9. 49:35 187:50 1171: - 1974: 35 115:- 830:-- 2645:- 1153: -
10. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1156: -
11. 49:35 187:50 1171: ~ 1974: 35 115:-- 830:- 2645:- 1156: -
12. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1156:-
14. 49:35 187:50 1171: -- 1974: 35 115:- 830:-- 2645:- 1154: --
15. 49:35 187:50 1171: - 1974: 35 115: -- 830:- 264fl:- 1154: --

16. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1154:-
17. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1154: -
18. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1154: -
19. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1154:-
21. 49:35 187:50 1171:- 1974: 35 115:- 830:- 2645:- 1154:-
22. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1154: -
23. 49:35 187:50 1171: - 1974: 35 115:- 830:-- 2645:- 1154: -

24. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 115fl:-
25. 49:35 187: 50 1171: - 1974:35 115:- 830:- 2645:- 1156:-
26. 49:35 187:50 1171:- 1974: 35 115:- 830:- 2645:- 1156: -
28. 49:35 187: 50 1171: -- 1974: 35 115:- 830:- 2645: - 1156: -
29. 49:35 187:50 1171: -- 1974: 35 115:- 830:-- 2645:- 1156: --
30. 49:35 187:50 1171:- 1. 974: 35 115:- 830: -- I 2 645: - 1156: -
31. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1156:-

Nov. 1. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1156:-
2. 49:35 187:50 1171:- 1974: 35 115:- 830:- 2645:- 1156:-
4. 49:35 187:50 1171: -- 1974: 35 115:- 830:- 2645:- 1156: -
5. 49:35 187:50 1171:- 1974: 35 115:-- 830:- 2645:- 1156:-
6. 49:35 187:50 1171:- 1974: 35 115:- 830:- 2645:- 1156:-
7. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1156: -
8. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1156: -

9. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2645:- 1156: -
11. 49:35 187: 50 1171:- 1974: 35 115:-- 830: - 2 645: - 1156: -
12. 49:35 187:50 1171: - 1974: 35 115:- 830: -I 2 645: - 1156: -
13. 49:35 187:50 1171: - 1974: 35 115:- 830: - 2 645: - 1156:-
14. 49:35 187:50 1171: -- 1974:35 115:- 830: - 2 645: - 1156: -
15. 49:35 187: 50 1171: - 1974:35 115:- 830:- 2620:- 1156: -

16. 49:35 187:50 1171:- 1974: 35 115:- 830:- 2620:- 1156: -
18. 49:35 187:50 1171: - 1974: 35 115:- 830:- 2620:-- 1156: -
19. 49:35 187: 50 1171:- 1974: 35 115:- 830:- 2620:- 1156: -
20. 49:35 187:50 1-171:- 1974: 35 115:- 830:- 2620:- 1156: -
21. 49:35 187:50 1171:- 1974: 35 115:- 830:- 2620:- 1156: -

I 22. 49:35 187:50 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
23. 49:35 187:50 1171: - 1974: 35 103: --- 830:- 2620:- 1156: -

25. 49:35 187:50 1171:- 1974: 35 107'- 830:- 2620:- 1156: -
26. 49:35 192:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
27. 49:35 190:- 1171:- 1974: 35 107:-- 830:- 2620:- 1156: -
28. 49:35 190:- 1171: - 1974:35 107:- 830:- 2620:- 1156:-
29. 49:35 190:- 1171: - 1974: 35 107:-- 830:- 2620:- 11.56: -
30. 49:35 190:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -

') Nominal rate. Valllur nominale. -
.) Besides a clearing rate of mk 1,176: 47 from October 5th which remained unchanged to the end of the year_ 



Exchange in 1940. - Continued. 

change en 1940. - Suite. 

OotH'S du change a "ue. 

Cl 
0 

0 "" 1-3 
CD Id 

~ ~ g. 0 
51 

" ..::: .. !" ? CD 

? 

mk mk mk mk 

1127: - 954:- 260:- 1185: -
1127:- 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -

1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-

1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954.:- 260:- 1185: -

I 1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -

1127: - 954: -- 260:- 1185:-
1127: - 954:- 260:-- 1185:-
1127: - 954:- 260:- 1185: --
1127: - 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: -- 954:- 260:- 1185: -

1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127: - 954: -- 260:- 1.185:-
1127: - 954:-- 260:- 1185:-

1.127: - 954:- 260:- 1185:-
1127:- 954:- 260:- 1185:-
1127: - 904:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
11.27: - 954:- 260:- 1185: -
1127:- 954:-- 260:- 1185:-

1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -

.--

~ ~ ~ 

r. " " ! ". il :1 
l' f" ;E 

~ ..::: ..::: 

mk mk mk mk 

930:- 540:- 955:- 45:25 
930:-- 540: -- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:-- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:~5 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:-- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:-- 955:- 45:25 
530: -- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:-- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:-- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 

930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 5110:-- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 950:- 45:25 
930:- 540:- 955:- 45:25 

930:-- 540:-- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:- 45:25 
930:- 540:- 955:-- 45:25 
930:- 540:-1 955:- 45: 2f) 

Des le (j octobre, avec un cours de clearing notl! d mk 1,176: 47, qui n'a pas changl! pendant l'annoo. 

59 

Date. 

DatB. 

Oct. 1. 
2. 
3. 
4. 
5. 
7. 
8. 

9. 
10. 
11. 
12. 
14. 
15. 

16. 
17. 
18. 
19. 
21. 
22. 
23. 

24. 
25. 
26. 
28. 
29. 
30. 
3I. 

Nov. 1. 
2. 
4. 
5. 
6. 
7. 
8. 

9. 
lI. 
12. 
13. 
14. 
15. 

16. 
18. 
19. 
20. 
21. 
22. 
23. 

25. 
26. 
27. 
28. 
29. 
30. 



60 

36. Rates of 
Corns du 

---

ltates of Exchange at s Ig h t. 

~ 
I ;.-

Date. t< 

I '" b:I ~ 00-

~ [ 0 b:I ~ ... 
Date. " '" ~ '" b:I 

><l t;: 
~ ~. ... 

~ 0 

I 
P-o !" 0 1it .. ... ..:; !3 r-- ..:; !3 ..:; 
..:; 

mk mk I mk mk mk mk mk mk 
i 

~ I 
Dec. 2. 49:35 190:- 1171: -- 1974: 35 107:-· 830:--· 2620:- 1156: _I 

2)3. 49:35 190:- 1171:- 1974: 35 107:- 830:- 2620: - 1156: -
4. 49:35 190:- 1171:- 1974: 35 107:- 830:- 2620:- 1156: -
5. 49:35 190:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
7. 49:35 190:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -

9. 49:35 190:- 1171:- 1974: 35 107:- 830:- 2620:- 1156: -
10. 49:35 190:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
ll. 49:35 190:- 1171:- 1974: 35 107:- 830:- 2620:- 1156: -
12. 49:35 190:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
13. 49:35 190:- 1171: - 1974: 35 107:- 830:- 2620:- 1156:-
14. 49:35 190:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -

16. 49:35 191:50 1171: --- 1974: 35 107:- 830:- 2620:- 1156: -
17. 49:35 191:50 1171:- 1974: 35 107:- 830:- 2620:- 1156:-
18. 49:35 191:50 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
19. 49:35 191:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
20. 49:35 191:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
2l. 49:35 191:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: --

')23. 49:35 191:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: ---

24. 49:35 191:- 1171:- 1974: 35 107:- 830: -- 2620:- 1156: --
27. 49:35 191:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
28. 49:115 191:- 1171: - 1974: 35 107:- 830:- 2620:- 1156: -
30. 49:35 191:-- 1171: - 1974: 35 107:- 830:- 2620:- 1156: --
3l. 49:35 191:- 1171:- 1974: 35 107:- 830:- .2620:- 1156: --

1940 
Highest 1 30. l. 2. 1. 8. 7. 2. 4. 13. l. 10. 10. 
Maximum J 49:35 199:- 1171:- 1982: - 115:- 854:- 2665: -- 1156: -

Lowest } 24. 5. 26. 7. 24. 5. 10. 5. 15. ll. 14. 5. 
Minimum 49:35 157: 75 1171: - 1974: - 91:- 830:- 2620:- 1120: --

Average } 49:35 185:76 1171:- 1977: 91 109:57 835:23 2642: DO 1134:17 Moyenne 

') Nominal rate. VallltlT nominale. 
') From December 3rd a Clearing rate of mk 37: 75 for Ankara which remained unchanged to the end of the 
3) Besides a clearing rate of mk 1122: 20 from December 19th which remained 1l1lchanged to the end 

pendant l'ann~e . 
• ) From December !l3rd a clearing rate of mk 40:-for Bucharest which remained unchanged to the end 

Z'annee. 



Exchange in 1940. - Continued. 

change en 1940. - Suite. 

Oou,s du ch a n g 8 t} tI U •• 

c 1 
0 

0 "" ~ 1-3 

~ 
C> Eo g- o 

S S~ 
!O ~ ..:: ~ " " 

mk mk mk mk 

1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185: --
1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-

1127: - 954:- 260:- 1185:-
1127: - 954:-" 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-
1127:- 954.:- 260:- 1185: -

1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-

18)1127: - 954:- 260:- 1185: -
\1127: - 904:-· 260:-" 1185:-

1127: - 954:- 260:- 1185:-
1127: - 954:- 260:- 1185:-

1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 1185:-

I 
1127: - 954:- 260:- 1185: -
1127: - 954:- 260:- 118,5:-

I 
I 

2. 1. 
1127: - 954:-- 260:- 1190:-

29. 5. 
1127:- 954:- 260:- 1185:-

1127: -I 954:-- 280:- 1186: 99 

~ 
(R 

? 

mk 

930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-
930:-
930:-

930:-
930:-
930:-
930:-
930:-

930:-

930:-

930:-

61 

I;;( ::a I;;( Date. .. .. 0 

"" Ul =- Date. 

~ .. "'" 
~ ~ 

1'-
1 

..:: ..:: 

mk mk mk 

540:- 955:- 45:25 Dec. 2. 
540:- 955:- 45:25 3. 
540:- 955:- 45:25 4. 
540:- 955:- 45:25 5. 
540:- 955:- 45:25 7. 

540:- 955:- 45:25 9. 
540:- 955:- 45:25 10. 
540:- 955:- 45:25 11. 
540:- 955:- 45:25 12. 
540:- 955:- 45:25 13. 
540:- 955:-- 45:25 14. 

540:- 955:- 45:25 16. 
540:- 955:- 45:25 17. 
540:- 955:- 45:25 18. 
540:- 955:- 45:25 19. 
540:- 955:- 45:25 20. 
540:- 955:- 45:25 21. 
540:- 955:- 45:25 23. 

540:- 955:- 45:25 24. 
540:- 955:- 45:25 27'1 540:- 955:- 45:25 28. 
540:- 955:- 45:25 30. 
540:- 955:- 45:25 31. 

I 1940 

540:- 955:- 45:25 {Highest 
Maa;imum 

540:- 955:- 45:25 {Lowest 
Minimum 

540:- 905:-- 40' 25 {Average 
. Moyen'lle 

year. DBs le 3 tUcem1w. un cou,s d. clea,itng pour Ankara note t} mk 37: 76, qui n'a pas change pendant l'annee. 
of the year. DBs le 19 d8cem1we, av.c un cows de clearing note t} mk 1,122: 20, qui n'a pas change 

of the y~ar. DBs le 23 decemlw. un cours a. cl«l,ing pour Bucarest not. a mk 40: -, qui n'a pas change pendant 
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~ 
Month. 'Il 

Mm8. ~ 
~ 

mk 

1933 
January 67:68 
February 66:36 

March 65:71 

April 63:59 

jMay 57: 75 

June 54:99 

July 49:07 

August 50:51 

September 48:82 

October 48:71 

November 44:49 

December 44:39 

11134 
January 44:95 
Febl1lary 45:18 
March 44:64 
April 44:08 
May 44:49 
June 44:98 
July 45:06 
August 44:85 
September 45:47 

October 45:97 

November 45:52 
December 45:92 

37. Average Rates of Exchange for Each Month 
in 1933-1940. 

Cours moyens du change cl vue pour chaque mols en 1933-1940. 

I 

o-t '" > c:! 
8" b:I ~ 

0 
§ b:I "" ~ " :;p i b:I 0 '" "" s: Sl [ .. 

~ ~ ~ 0 

~ ~. ~ ?' 0 
~ ~ 

~ ~ " 
? 

l' 

mk mk mk mk mk mk mk mk mk mk 

227:16 1237: 72 1609: 84 264:21 938:72 2719: 96 1305: 16 1168: 92 1151: 44 201:48 
226:94 1211: 79 1582: 42 260:35 927:33 2673: 42 1286: 13 1163: 04 1012:67 197:63 
226:98 1201: 12 1571: 54 259: 85 923:31 2660: 69 1279:38 1162: 65 1012: 54 196:73 
227:- 1192: 82 1550: 82 260:47 923:41 2665: 91 1278: 64 1162: 50 1012: 82 197:64 
227:- 1169: 36 1583: 08 266:03 941:88 2717: 56 1305: 04 1157: 32 1012: 48 201:96 
227:- 1168: 17 1582: 17 264:20 937:25 2697: 67 1296: 17 1147: 29 1013:- 200:54 
227:- 1171:38 1623:'81 266:67 950:15 2744: 92 1315: 88 1141:- 1014: 77 202:15 
227:- 1171: 96 1650: 11 270:90 965:48 2791: 67 1337: 44 1143: 22 1015:- 204:44 
227:- 1172:- 1725: 23 282:70 1008: 04 2913: 50 1399: 04 1143:- 1015:- 214:58 
227:- 1172:- 1726:58 283:42 1009: 77 2920: 12 1402: 73 1142: 73 1015:- 215:92 
227:- 1171:- 1690:08 277:23 987:77 2856: 04 1371: 85 1142:- 1015:- 211: 12 
227:- 1171:- 1655: 26 271:77 964:39 2788: 70 1342: 17 1142: - 1015:- 207:52 

227:- 1171:- 1692: 20 279:72 992:- 2864: 84 1379: 96 1142: - 1015:- 212:76 

227:- 1171:- 1755: 38 292:01 1033: 79 2982: 88 1433: 67 1142:-1015:- 203:79 

227:- 1171:- 1770: 08 293:88 1040: 83 3003: 50 1441: 63 1142:-1015:- 186:25 

227:- 1171:- 1745:17 291: 64 1033: 75 2989: 83 1430: 79 1142:-1015:- 184:50 

227:- 1171: - 1756: 42 294:33 1042: 54 3021: 63 1447: 92 1142:- 1015:- 186:67 

227:- 1171:- 1731:- 296:93 -1051: 08 3051: 04 1462: 32 1142:- 1015:- 187: 80 

227:- 1171:- 1735: 54 297:12 1052: 88 3051: 77 1467: 92 1142:- 1015:- 187:85 

227:- 1171:- 1764: 93 298:54 1062: 89 3065: 59 1477: 63 1142:- 1015:- 188:41 

227:- 1171: - 1822: 20 303:49 1080:- 3119: 40 1502: 64 1141: 40 1014: 40 192:16 

227:- 1171: - 1859: 59 304:86 1079: 74 3132: 41 1508: 15 1141:- 1014:- 193:81 

227:- 1171:- 1829: 73 299:94 1062: 23 3076: 65 1478: 73 1141:- 1014: - 190:77 
227:- 1171: -- 1845: 22 302:97 1074: 09 3105: 13 1488:- 1141: - 1014:- 192:57 

>'l 
~ .. 

~ 9 

" 
! 
J 

mk mk 

346:84 1758: 80 
340:- 1752: 08 
338:50 1766:35 
341:36 1770:68 
352:96 1818: 16 
351:13 1756: 25 
360:96 1192: 69 
364:37 1212: 44 
380:81 1253: 65 
381:46 1252: 58 
373:62 1249: 92 
365:61 1250:-

374:52 1250:-
388:46 1250:-
383:67 1250:-
378:42 1250:-
379:83 1250:-
387:48 1250:-
386:81 1250:-
388:78 1250:-
395:28 1250:-

396:15 1250:-

389:38 1250:-
392:74 1250:-



Month. 
MoiB: 

I 
11130 I 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

11138 
January 

February 

March 

April 
May 

June 

July 

August 

September 

October 

November 

December 

37. Average Rates of Exchange for Each Month 
in 1933-1940. - Continued. 

Cours moyens du change d vue pour chaque mols en 1933-1940. - Suite. 

I 
a 

~ ~ tll 

~ i .g 

~ 
s- e:! n> ~ ~ C>" >tI e:! 0 S-rt 

(I) po S- po I!. 
po 

0< ~ ~ :3. III 8. rr ? 
po ',a 

0 !" n> DO 

~ ~ ;;t ~ 
n> ~ 

I 
'" 

: 

Ink mk Ink mk mk mk mk mk Ink mk mk 

46:42 227:- 1171: - 1859: 85 305:67 1083:38 3131: 50 1500: 08 1141:- 1014:- 194:35 

46:61 227:- 1171:- 1869: 25 303:08 1087: 33 3147: 50 1507: 67 1141: - 1014:- 195:29 

47:57 227:- 1171:- 1921: 68 315:23 1096: 64 3233: 84 1548:68 1141:- 1014:- 200:48 

46:98 227:- 1171:- 1893:35 310:12 801:74 3169: 78 1521: 65 1141:- 1014:- 197: 43 
46:48 227:- 1171:- 1871: 76 306:14 787: 12 3142: 60 1502: 16 1141:- 1014:- 194:52 

46:04 227:- 1171: - 1863:30 304:40 780:91 3125: 13 1504:35 1141:- 1014:- 193:30 
46:84 227:- 1171:- 1851: 19 303:69 775:59 3116: 74 1501: 22 1141:- 1014:- 192:30 
45: 72 227:- 1171:- 1845: 70 303:01 772:48 3099:07 1495: 96 1141:- 1014:- 191:-
46:06 227:- 1171:- 1854:44 303:61 776:76 3111: 16 1 497: 16 1141:- 1014:- 191: 36 
46:30 227:- 1171:- 1864:- 305:15 780:93 3 136: 78 1 506: 74 1141:- 1014:- 192: 96 
46:14 227:- 1171:- 1856:96 303:98 780:- 3128: 96? 497: 50 1141:- 1014:- 192:23 
46:12 227:- 1171:- 1855: 27 304:38 777: 50 3 124: 50 1 495: 05 1141:- 1014:- 192:82 

I 
45:90 227:- 1171:- 1851: 32 303:59 775:84 3 123: 48 1 495: 80 1141:- 1014:- 192:68 
45:58 227:- 1171:- 1849:52 303:73 774:68 3122: 24 1501: 32 1141:- 1014:- 192:76 
45:81 227:- 1171:- 1849: 28 303:44 776:24 3126:- 1500:80 1141:- 1014:- 192:24 
46:07 227:- 1171:- 1849:83 303:04 777:65 3121: 48 1497: 57 1141:- 1014:- 192:-
45:81 227:- 1171:- 1844: 46 301:40 774:92 3095: 29 1481: 96 1141:- 1014:- 191:13 
45:39 227:- 1171:- 1829:- 299:63 766:29 3070: 25 1469: 96 1141: - 1014:- 189: 25 
45:36 227:- 1171:- 1825: 22 299:99 764:85 3080:93 1481:- 1141:- 1014:- 189:33 
45:31 227:- 1171:- 1820:62 298:35 762:92 3072:85 1474:88 1141:- 1014:- 188:58 
45:19 227:- 1171:- 1812:52 296:95 762:04 3011: 13 1432:46 1141: - 1014:- 187: 92 
46:47 227:- 1171:- 1866: 33 218:06 781:30 2497: 19 1067:56 1141:- 1014:- 170:64 
46:&8 227:- 1171:- 1871: 40 217:76 786:36 2 &1Ii: 56 1069: 52 1141:- 1014:- 166:12 
46:42 227:- 1171:- 1864: 88 217: 51 783:33 2529: 1711 065: 79 1141:- 1014:- 165:25 

63 

'" ~ i ~ 

mk mk 

396:35 1250: -
395:64 1250:-
398:04 1250: -
390:22 1250:-
383:44 1250:-
380:91 1250:-
377:74 1250:-
376:48 1250:-
376:52 1250:-
378:33 1253: 701 
375:85 1255:-1 
375:- 1255:-

- 1255:-

- 1255:-
- 1255:-

- 1255:-
- 1255:-
- 1255:-1 
- 1255:-

360:- 1255:-
"358:54 1255:-
264:59 1255:-
248:- 1265:-
247:- 1255:-



l\lonth. 

Mois. 

1937 
January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

, 
I 
I 
~ 
~ 1938 

~ January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 
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37. Average Rates of Exchange for Each Month 
in 193a-:-1940. - Continued. 

Cours moyens du change a l1ue pour chaque mois en 1933-1940. - Suite. 

I 
, 

I 
, 

!<1l '" 
, ;,.. c.> 

t" <'" t:C § 0 

" 0 Cd I '" "d 
:E § "d >; Cd 

~ '" ~ 
; 0 CD ... 

!:!. O' It '" ~ I g- O' 

t< "" ~. ~. ~ a f!', "" 0 0 0 ;.> '" " ? f' l= 1" O' 

I "" :> 
l= CD 

" 
I I , 

ml< mk mk mk mk mk I mk mk mk mk mk 

46:40 227:- 1171:- 1863:- 217:20 781:33 2536: 63 1063: 13 1141: - 1014: - 164:-

46:52 227:- 1171:- 1868: 13 217:- 783:13 2540: 92 1060: 58 1141:- 1014: -- 163:-

46:60 227:- 1171:- 1870: 78 214:66 784:30 2546:- 1060: 57 1141:- 1014:- 163:17 

46:33 227:- 1171:- 1859: 69 209:62 779:96 2533: 27 1055:54 1141:-1014:- 162:35 

46:08 227:- 1171:- 1848:39 207:65 776:43 2528: 30 1052: 17 1141:- 1014:- 161:-

46:14 227:- 1171:- 1846: 12 206:65 777:16 2533: 12 1053:64 1141:- 1014:- 161:20 

45:87 227:- 1171: - 1840:48 177:74 771: 04 2522: 70 1049:07 1141:- 1014:- 160:52 

45:72 227:- 1171:- 1834: 69 172:65 768:58 2515: 69 1048: 12 1141:- 1014: - 160:-

45:96 227:- 1171:- 1841: 15 164:36 772:73 2530: 77 1053:81 1141: - 1 014: - 161:08 

45:95 227:- 1171:- 1841: 92 155:75 773:54 2536: 04 1055: 96 1141: -11 014: - 161:19 

45:65 227: -11171:- 1836:69 156:14 773:85 2523:85 1054:27 1141: - 1014: - 160:81 

45:60 227: -,1171:- 1833: 21 156:- 773: 13 2529: 25 1052: 96 1141: - 1014: - 161: -

I 
I 

45:57 227:- 1171:- 1831: 17 153:86 770: 71 2532: 04 1052: 25 1141: - 1014: - 160:96 

45:41 227:- 1171:- 1830: 79 150:65 770:29 2534: 50 1053: 13 1141:- 1014:- 160:54 

45:69 227:- 1171:- 1834: 12 144:89 771:04 2533:65 1052: 19 1141:- 1014:- 160:54 

45: 76 227:- 1171: - 1834: 57 143:67 771: 17 2535:39 1050: 17 1141:- 1014:- 160:35 

45:84 227:- 1171:- 1836: 64 131:17 771: 92 2533: 20 1046: 44 1141: - 1014:- 159:88 

45:93 227:- 1171:- 1845: 74 129: 35 778:74 2537: 26 1050: 22 1141: - 1014:- 160:87 

46:17 227:- 1171:- 1851: 96 129:23 781: 42 2538: 73 1056: 46 1141: - 1014: - 161:-

46:61 227:- 1171:- 1865: 93 129:04 786:30 2542: 59 1065: 93 1141: - 1014: - 161: 96 

47:40 227:- 1171:- 1891: 73 129:- 801:35 2554:88 1071: 85 1141: -1 014: - 164:88 

47:73 227:- 1171:- 1909:38 128:55 808:19 2593: 77 1085: 19 1141: - 1014: - 165:81 

48:33 227:- 1171:- 1932:65 128:55 818:42 2623:85 1095: 77 1141: - 1014: - 167: 46 

48:74 227:- 1171:- 1952:- 129:50 822:42 2647:42 1103: 29 1141: - 1014:- 168:46 

! 

ioi ~ S i 0 

i E! 
P 

l=' 
F 

mk mk 

246:21 1255:-
246:- 1255:-
246:83 1255:-
245:27 1255:-
244:- 1255:-
244:- 1255:-
243:19 1255:-
243:- 1255:-
243:- 1255:-
242:77 1255:-

240:62 1255:-
240:- 1255:-

240:- 1255:-

239:29 1255:.-
240:38 1255:-
241: 17 1255: -
241:20 1255: -
242:- 1255:-

243:12 1255:-

245:70 1255:-

249:77 1255:-

251: 81 1266:-

254:50 1255:-

267: 13 1256: -



Month. 

MmB. 

lDSD 
January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

I 
lD40 

January 

February 

March 

April 
May 

June 

July 

August 

September 

I October 

!November 
December 

37. Average Rates of Exchange for Each Month 
in 1933-1940. - Continued. 

Cours moyens du change a vue pour chaque mols en 1988-1940. - Suite. 
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I 
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I 
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I " 
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I I 
mk mk mk mk mk mk ! mk mk mk mk mk 

I 

48:75 227:- 1171:- 1951: 44 129:69 824:72 2641: 76 1101: 60 1141: - 1014: - 168:32 
48:56 227:- 1171: - 194~:33 129:75 820:29 2604: 13 1101: 79 1141: - 1014:- 168:-
48:56 227:- 1171:- 1945: 58 129:75 818:27 2577:- 1100: 08 1141:- 1014:-168:-
48:60 227:- 1171: - 1946: 59 129:75 819:59 2580: 73 1091: 55 1141: - 1014:- -
48:60 227:- 1171:- 1947: 83 129:75 828:21 2604: 17 1093: 67 1141:- 1014:- -
48:59 227:- 1171:- 1947: 76 129:75 827: 40 2584: 64 1096: 08 1141:- 1014:- -
48:60 227:- 1171:- 1947: 58 129:75 826:46 2586: 62 1096: 27 1141: - 1014:- -
48:77 225:13 .1171: - 1951: 59 129:12 828:78 2609: 59 1102: 48 1139: 11 1014:- -
49:35 197:12 1171:- 1975: 42 113:84 851:89 2647: 89 1131: 95 1127:- 954:- -
49:35 200:13 1171: - 1976:62 115:66 838:69 2648:85 1124: 88 1127:- 954:- -
49:35 195:85 1171:- 1982:- 113:31 827:04 2645:- 1123: 04 1127:- 954:- -
49:35 195: 75 1171: - 1982:- 113:05 830:17 2645: 83 1123: - 1127:- 954:- -

49:35 197:54 1171:- 1982:- 114:03 842:80 2652: 60 1123: - 1127: - 954: - -
49:35 197:64 1171: - 1982: - 114: 11 844: 76 2648: 80 1123: - 1127:- 954:- -

49:35 188:62 1171: - 1982: - 109:04 848:65 2645: 22 1123:- 1127: - 954:- -

49:35 176:16 1171: - 1982:- 101:85 845:54 2645:- 1123: 31 1127: - 954:- --
49:35 163:13 1171: - 1981: 17 94:48 832:33 2645:- 1121: - 1127: - 954:- -

49:35 177: 16 1171: - 1978: - 101:79 830:- 2645:- 1123: 13 1127: - 954:- -

49:35 186:97 1171: - 1977: 26 113:- 830:- 2645:- 1132: - 1127: - 954:- --
49:35 187:50 1171: - 1974: - 115:- 830:-;- 2645:- 1136: 15 1127: - 954:- -
49:35 187:50 1171: - 1974: 25 115:- 830:- 2645:- 1138: - 1127:- 954:- -
49:35 187:50 1171:- 1974: 35 115:- 830:- 2645:- 1153: 37 1127:- 954:- -

49:35 188:06 1171:- 1974: 35 112:38 830:- 2631: 54 1156:- 1127:- 954: -I -
49:35 190:59 1171: - 1974: 35 107:-' 830:- 2620:- 1156: - 1127: - 954:- -

Bank of Finland 1940. 
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,.:; !;d O' 
0 =: a g ? 

mk mk 

257:36 1255:-
256:46 1255:-

256:- 1255:-
256:- 1255:-

256:- 1255:-
256:- 1255:-
256:-- 1255:-

256:81 1252:96 
265:- 1186: 84 

263:08 1190:-
260:- 1190:-

260:- 1190:-

260:- 1190: -
260:- 1190: -
260:-- 1190:-

260:- 1190: -
260:- 1189: 38 

260:- 1185: --

260:- 1185: -

260:- 1185: -

260:- 1185: -

260:- 1185: -

260:- 1185:-\ 
260:- 1185: -

9 
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38. 'Summary of Rates 
Resume des cours du 

I 
11. I 

Y 
. New York. 'I' London. Stockholm. 

ear • 

.An~·I' Highest., Lowest. , Average·l Highest. I Lowest. , Average. I' Highest'l Lowest. I Average. 
Maa;im. Mw"m. MOIIenne. Mazim. Mintin. 1I10llenne. Mazim. Minim. MOIIenne. 

I
mklmklmklmk mk mk mk mk mk 

1881 - - - / 25: 40 25: 30 25: 33 139: 10 139: - 139: 06 
1882/ - - - I 25: 45 25: 35 25: 36 139: 30 139: 10 139: 23 

1883 I - - - i 25: 35 25: 351 25: 35 139: 30 139: - 139: 15 
1884 - - - 25: 35 25: 35 25: 35 139: 30 139: - 139: 14 
1885 - - - 25: 40 25: 35 25: 36 139: 20 139: - 139: 13 

1886 

1887 i 
1888 : 
1889 
1890 

1891 : 

1892 
1893 
1894 
1895 

1896 

1897 I 
18981 
1899

1 

1900 ! 

I I 
1901 \. 
1902 
1903 
1904 

1905. 

1906 
1907 

1908 
1909

1 
1910 

25:40 
25:40 
25:40 
25:40 
25:45 

25:40 
i 25:42 

25:50 
25:25 
25:30 

25:35 
25:25 
25:38 
2): ~o 

25: 

25:40 
25:38 
25:40 

I 25:43 

11 25: 40 

25:45 
25:58 

25:58 
25:44 

25:41 

25:35 
25:35 
25:35 

25:30 
25:30 

25:30 

25:28 
25:32 
25:23 

25:25 

25:25 

25:17 
25:20 
25:30 
25:36 

25:30 
25:32 
25:30 
25:28 

25:30 

25:32 
25:36 
25:30 

25:31 

25:33 

25: 36 139: 40 139: - 139: 11 
25: 36 139: 40 139: 20 139: 28 
25: 36 139: 40 139: 30 139: 33 
25: 34 139: 40 139: 30 139: 31 
25: 38 139: 70 139: 30 139: 34 

25: 33 139: 70 139: 40 139: 46 
25: 32 139: 60 139: 30 139: 38 
25: 38 139: 60 139: 40 139: 49 
25: 24 139: 30 139: 30 139: 30 
25: 27 139: 30 139: 30 139: 30 

25: 29 139: 30 139: 20 139: 28 
25: 23 139: 20 139: - 139: 02 
25: 29 139: - 138: 90 138: 97 
25: 36 139: 10 139: - 139: 04 
25: 41 139: 10 139: 10 139: 10 

25: 36 139: 30 139: 10 139: 29 
25: 36 139: 30 139: 30 139: 30 
25: 35 139: 30 139: 30 139: 30 
25: 34 139: 30 139: 30 139: 30 

25: 37 139: 30 139: 30 139: 30 

25: 40 139: 30 139: 30 139: 30 
25: 46 139: 30 139: 30 1139: 30 
25: 40 139: 50 139: 30 139: 43 
25: 38 139: 50 139: 30 139: 33 

25: 37 139: 40 139: 10 139: 28 



of Exchange in 1881-1940. 
change a vue en 1881-1940. 

Berlin, Pari., 
1I 

Amsterdam. 

1----;--------,----·--11-----,------,-------"---,-------;-----

~~I~I~_~'I~lb~II~~I~lb~ Mazim. Minim. Moyenne. Mazim. Minim. Moyenne. Mazim. Minim. Moyenne. 

I mk mk mk mk I mk mk 11 mk 

I 124: 55 124: - 124: 22 100: 20 100~ - 100~ 01 i' 207~ 50 

1

124: 45 124: 25 124: 34 11100: 40 100. - I 100. 16 I 207. 50 
124: 30 124: 20 124: 27 100: 50 100: 30 1 100: 39 " 207:

, 124: 20 124: 20 124: 20 100: 50 100: 30 100: 47 1 208:-
124: 40 124: 20 124: 21 100: 50 100: 30 100: 37 i 208: 50 

mk mk 

207: 50 207: 50 
207:-
207:-
207:-
208:-

207: 17 

207:-11 

207: 37 il' 
208:23 

, 124: 40 
j 124: 40 

I 124: 50 
: 124: 50 

124: 20 123: 92 100: 70 100: 30 100: 50 208: 40 208: - 208: 34 
124: 20 124: 28 100: 40 100: 20 100: 29 209: 50 208: - 208: 85 
124: 30 124: 37 100: 30 i 100: 20 100: 23 209: 50 209: 50 209: 50 

124: 10 124: 28 100: 40 100: 20 100: 25 209: 50 209: 50 209: 50 
I 
j 124: 60 

i 124: 60 

1124: 70 
1 124: 70 
1 123: 90 

124: 20 1 124: 37 100: 50 100: 30 100: 41 210: - 209: - 209: 20 

i 
124: 20 1 124: 44 100: 50 100: -
124: 40 1124: 45 100: 80 I 100: 20 
123: 90 1 124: 32 1 100: 80 I 100: 30 

100: 30 11 209:-
100: 50 210: -
100: 55 210: -

209:- 209:-
209: - 209: 19 
208: 80 209: 38 

123: 80 123: 81 100: 50 100: 10 100: 13 209: 20 208: 80 209: 19 
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Year. 
..tnll~f. 

1881 

1882 
1883 
1884 
1885 

1886 
1887 
1888 
1889 
1890 

1891 
1892 
1893 
1894 

124:- 123: 80 123: 84 100: 50 100: 30 100: 43 209: 20 208: 70 208: 97 , 1895 
i : 

124: 30 124: - 124: 04 100: 50 100: 40 100: 41 208: 80 208: 40 208: 71 I' 1896 
124: 30 123: 70 123: 80 100: 40 100: - 100: 25 208: 80 208: 40 208: 78 ,: 1897 

124: - 123: 70 123: 78 100: 30 100: - 100: 11 209: 50 208: 80 209: 40.' 1898 

124: 10 123: 80 123: 96 Hio: 80 100: 30 100: 53 210: - 208: 50 209: 14 I 1899 1 

124: 10 124: 10 124: 10 101: 10 100: 80 101: 40 210: 50 209: - 209: 79 I 1900 
I 

124: 10 124: - 124: 04 101: 10 100; 70 100: 89 210: - 209: 50 209: 90 1901 
124: - 123: 90 123: 98 100: 90 100: 70 100: 85 209: 50 209: 30 209: 49 1902 
124: - 124: - 124: - 100: 90 100: 50 100: 81 210: 30 209: 30 209: 65 11 1903 
124: 10 124: - 124: 02 101: - 100: 50 100: 72 210: 60 209: 50 209: 39 11 1904 
124: 10 123: 90 123: 94 101: - 100: 50 100: 81 210: 30 209: - 209: 88 11 1905 , 

124: 30 124: - 124: 03 101: 10 100: 70 100: 951210: - 209: - 209: 60 III 1906 

124: 30 124: 10 124: 26 101: 50 1100: 80 101: 0711 211: - 210: - 210: 52 I 1907 
124: 20 124: 10 124: 17 101: 50 100: 70 101: 06 211: - 209: 50 210: 26 i' 1908 

, 124: 10 123: 90 124: 03 101: 20 100: 50 100: 80 210: 50 209: 30 209: 8611909 
123: 90 123: 90 123: 90 100: 90 100: 30 100: 60 210: - 208: 70 209: 43 1910 



68 

38. Summary of Rates 
Resume des cours du 

I I 
\ 

I 
I 

New York. London. Stockholm. I Year. I I 
; i Annie. 

Highest. 1 Lowest. 1 AVerage.! \High~S~1 Lowest. \ Average. ! Highest. \ Lowest. \ Average. 
Mazim. Minim. Mouenne. Mazim. Minim. Moyenne. Maztm. Minim. Moyenne. \. 

1911 11 

mh. mk mk I mk 
I I 

i 
mk m.i\. mk mk mk I 

I 
- - - 25:42 25:30 25:36 139:40 139:20 139: 32 j 

1912 i - - - 25:43 25:30 25:36 139:40 139:10 139: 20' 
1913 i 5:23 5:23 5: 231 25:43 25:30 25:39 139:50 139:- 139:19 
1914 5: 90 5:23 5:31 I 29:- 25:33 25:99 150:- 139:30 141:30 
1915 7: 25 5:90 6: 46 I 34:30 29:- 31:29 210:- 150:- 170:77 

I I 

1916 7:50 7:- 7: 231 35:50 1 33:50 34:30 216:- 192:- 204:96 
1917 8:60 6:50 7: 44. 41:- 30:50 35:- 360:- 193:- 235:56 
1918 9:90 6:50 8:28 47:50 30:50 39:40 310:- 195:- 262: 70: 
1919 34:- 8:85 15:58 133:60 42:10 66:97 740:- 241:- 382: 971 
1920 51:50 17: 40 I 29:27 180:- 65:70 105:44 1000:- 358:-

. I 
589: 53: 

I 
1921 80:50 28:-1 52:07 I 300:- 107:- 199:18 1740:- 610:- 1166: 25 
1922 54:50 35:25 46:62 i 237: - 157: 75 205:88 1395:- 950:- 1216: 77 
1923 40:75 35:85 37: 42 i 189: 25 162: 60 171:10 1095:- 955:- 993:38 
1924 40:44 39:70 39:86 ' 188: 10 1168: 85 176:23 1071: 50 1036: 50 1057: 93 
1925 39:70 39:70 39:70 1 193:15 1188:50 191:86 1071: - 1062:- 1066: 60 

1 
1926 39:70 39:70 39:70 i 193:35 192:55 193:02 1067: 50 1 060: 50 i 1 063: 75 
1927 39:70 39: 70 39: 70 11193: 95 192:65 193:09 1074:- 1060: 50 1065: 80 
1928 39:70 39:70 39: 70j 194: 05 192:55 193:32 1071: 50 1062:- 1065: 25 
1929 39:70 39:70 39: 70 :: 194: 20 192:651193:11 1 073: 50 11 061: 50 1065: 52 
1930 39:70 39:70 39: 70 :: 194: 15 192: 90 I 193: 20 1 071: -11 065: - 1067: 38 

74: 951 
" I. II 

1931 39:70 43: 54 ;1 245: 85 160:- 193: 991: 1 358: - 930:- 1081: 14 

1932
1
1 "".) I 56:70 64:89 240:- 216:50 226: 49111 329: - 1040:- 1195: 06 

1933 ii 68:35 41:90 55:03 227:50 226:75 227: 01111 243: - 1162:- 1183: 96 
1934 !I 46:55 43:85 45: 10 227:- 227:- 227:- 1171: - 1171:- 1171:-

1935 I 47: 951 45:60 46:35 227:- 227:- 227:- 1171:- 1171:- 1171:- . 
I 

1171;-1 

I 

1936 46:70 44:95 45:82 227:- 227:- 227:- 1171:- 1171;-
1937 46:70 45:50 46:06 227:- 227:- 227:- 11171:- 1171:- 1171:-1 

227:-1 
i 

1938 49:15 45:25 46: 62 1 227: - 227: - 1171:- 1171:- 1171:- : 
1939 50:70 48:50 48:86 1 227:- \ 184:- 217:221 1171: - 1171: -- 1171:_1 

1940 49:35 49:35 . 49: 3511199: - 157: 75 185: 76, 1171: - 1171: - 1171: -I 
I 
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of Exchange in 1881-1940. - Continued. 

change d lIUe en 1881-1940. - Suite. 

I 
1 

Amsreroam. 11 Berlin. I Paris. 'j Year . 
... --------.- -11 Ann8 •. 

I HJgh~st. 1- Lowest. i Aver~ge. -.: Highest'-lL;west·1 Average. Highest. 1 Lo~.st. I Average. Ij 
Minim. Minim. I MO'l/enn6. t Maa;im. Minim. Moyenntl. Mazim. Mvnm. Moyenn •. i 

I 

mk mlt 

\ 
m. I1 mk \ mk mk 

\\ 

mk mk mk I' .1 

!i 
, 123:90 123: 90 I 123:90 1 101:-i 100:10 100:47 210:30 209:80 209:95 i 1911 , 
; : , 

209:99
1 

124:20 123:65 123: 81 It lOO: 80 1 100: 15 100:52 210: 20 209:80 1912 

i 124:40 123:80 124:06 100:80 100:20 100:62 210:- 209:- 209:56 1913 
i 124:80 123:80 124: 15 !/110: -\100: 50 102:67 235:- 209:90 214:49 1914 
! 
I - - - 11 124: 50 110:- 116: 51 300:- 235:- 261: 81 1915 
! 

11128:-

:i 
1 jJ 

1 - - - 120:- 122: 95 320:- 295:- 304: 99 ii 1916 
i 11151:-I - - - 110:- 127: 58 375:- 260:- 307:10 1917 

160:- 100:- 131:08 180:- 110:- 145:92 457:- 260:- 380:97 1918 

114:- 67:- 85:57 341:- 152:- 204:81 1285:- 372:- 599:98 1919 

75:- 24:- 51: 75 315:- 107:- 203:21 1583:- 629:- 980:37 1920 
I ; 

I 1 97:- 18:- 59: 82:1 580: - 188: - 390: 29 \2547:- 944:- 1738: 16 1921 

32:- -:47 11:4711 498:~1 242:- 382:79 2040:- 1385:- 1790:43 1922 

-:57 - - 11 300: -. 198: - 227: 54 1613:- 1402:- 1464: 06 1923\ 
955:- 955:- 955:- 270:-1141:-1208:73 1612: -11 470: - 1526: 12 1924 

955:-1 950:- 954:98 217:- 143:501 190:- 1 613: -11 582: - 1596: 59 1925 I 
, I 

950:- 947:- 948:52 162:- 83:- 129:82 1601: - 1589:- 1594: 38 1926 ! 
950:- 944:- 946:08 159:- 156:- 156:68 1607: 50 1587: 50 1593: 93 1927 

952:- 946:- 948:72 157:- 155:50 156:27 1607:- 1593:- 1598: 67 1928 

953: 50 1 940: 50 I 947:50 157:-1 155: 50! 156:12 1 606: 50 1 592: - 1 597: 83 1929 

951:-/ 944:25 948:28 15~- 155:50/156:10 1 605: 50 i 1 594: 50./1 598: 92 1930 

1765:- 932:- 1039: 93 292:- 155:30 170:93 3018:- 1592: 50 1755: 45 1931 

1711: - 1349: - 1542: 83 280:75 223:- 254: 91/12 893: - 2296:- 2616: 3311932 
1764:- 1489:- 1630: 94 289:50 255:- 269: 19112 985: - 2600:- 2764: 95 1933 

1878:- 1655:- 1775: 94 307:50 272:50 296: 37113 160: - 2798:- 3039: 78/11934 
1952: - 1838:- 1866: 86 320:- 301:75 305: 67, 3 289: - 3080:- 3138: 48, 1935 

! 
'I ![ 

1875:- 1805:- 184,11:42 305:25 217:- 280: 021i 3 133: - 2 440; - 2 944: 55 1936 

1872:- 1832:- 1848: 33 217:25 154: - 187: 09 12 550: - 2 512: - 2 531: 14 1937 

1967:- 1829:- 1868:65 156:- 128: 50 135: 42)2 674: - 2 526: - 2559: 18 1938 

1982:- 1942:- 1958: 18 130: 75 106: 50 1124: 60 ,2711: - 2572: - 2614: 28 1939 

1982: - 1974:- 1977: 91 115:-- 91: -[109: 57 i/2 665: - 2620: - 2642: 90 1940 
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39. Lowest Bank Rate in 1867-1940. 

Variation du taux inferieur de l'escompte de la Banque de Finlande 

en 1861-1940. 

From 

Du 

1867 January 
1868 March 
1870 January 
1871 January 
1876 January 

To 

Au 

2 

1 1868 March 19 
20 1869 December 31 
1 1870 December 31 
1 1875 December 31 
1 1877 May 31 

1877 June 1 1878 December 31 
1879 January 1 1879 December 31 
1880 January 1 1880 August 31 
1880 September 1 1886 December 3 

1886 December 4 1890 March 17 
1890 March 18 1890 November 17 
1890 November 18 1891 December 1 
1891 December 2 1893 December 2 

1893 December 3 1895 February 9 
1895 February 10 1895 October 3 
1895 October 4 1896 October 20 
1896 October 21 1898 October 17 
1898 October 18 1899 October 4 
1899 October 5 1899 October 28 
1899 October 29 1901 September 18 
1901 September 19 1902 February 8 
1902 February 9 1907 Febru~!y 27 
1907 February 28 1907 November 6 
1907 November 7 1907 November 27 

1907 November 28 1908 August 7 
1908 August 8 1908 September 1.9 
1908 September 20 1909 April 24 
1909 April 25 1910 December 15 

1910 December 16 1911 February 18 

1911 February 19 1911 May 16 
1911 May 17 1912 January 27 
1912 January 28 1912 November 9 
1912 November 10 1913 November 24 
1913 November 25 1914 March 31 

Per 
cent. 
Pour
cent. 

From 

Du 

To 

Au 

I Pcr 

I 
cent. 
Pt)Ur-

, C61It. 

3 4 1---------5 -----1-6-, 
6 1914 April 1 1914 August 3 /) 
5 1914 August 4 1914 September 5 7 
4 1

/. 1914 September 6 1915 January 9 6 
4 1915 January 10 1916 May 18 5 1/. 

41
/. I 1916 May 19 1919 January 7 5 

5 1919 January 8 1919 November 17 6 
5 1

/. 1919 November 18 1920 March 22 7 
5 1920 March 23 1920 November 9 8 i 
4 1/. 1920 November 10 1922 October 16 9 
4 1922 October 17 1923 September 12 8 

4 1/. 1923 September 13 1923 October 27 9 
5 1923 October 28 1923 November 29 8 
5 1/. 1923 November 30 1924 March 5 10 
5 1924 March 6 1925 August 14 9 

4 1/ S 1925 August 15 1925 October 29 8 
4 1925 October 30 1927 March 22 7 1

/. 

4 1/. 1927 March 23 1927 August 10 7 
/) 1927 August 11 1927 November 24 6 1

/ s l 
5 1/ S 1927 November 25 1928 August 7 6 

6 11928 August 8 1928 November 15 6 1
/ S 

5 1/ s 1928 November 16 1930 April 28 7 

5 11930 April 29 1930 A:ugust 26 6 1
/. 

5 1/ s 1930 August 27 1931 September 30 6 
6 1931 October 1 1931 October 11 7 1

/. 

6 1/. 1931 October 12 1931 October 25 9 
6 1931 October 26 1932 February 12 8 
5 1/ 8 1932 February 13 1932 April 18 7 

5 11932 Aplil 19 1933 January 31 6 1
/ S 

5 1/. I 1933 February 1 1933 June 2 6 

5 1933 June 3 1933 September 4 51/. 

41/. 1933 September 5 1933 December 19 5 

/) 1933 December 20 1934 December 2 

6 1934 December 3 -



I 

40. Yearly Average of Lowest Bank Rate in 1867-1940. 

Moyenne du taux inferieur de l'escompte de la Banque de Finlande 

en 1867-1940. 

Year. Per cent. Year. Per cent. Year. Per cent. 

Annte. Pour·cent. Ann66. Pour-cent. Annte. Pour·cent. 

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

1 2 :I 4 5 I 6 . 
1891 5.0403 1916 5.1917 

1867 6.0000 1892 5.5000 1917 5.0000 

1868 5.219,4 1893 5.4611 1918 5.0000 

1869 5.0000 1894 5.0000 1919 6.1000 

1870 4.5000 1895 4.4333 1920 7.9139 

1871 4.0000 
11 

1896 4.0972 1921 9.0000 

1872 4.0000 

'1 

1897 4.5000 1922 8.7944 

1873 4.0000 

11 

1898 4.6014 I 1923 8.2972 

1874 4.0000 1899 5.2056 1924 9.1806 

1875 4.0000 1900 6.0000 1925 8.5376 
I 
i 

1876 4.5000 

I 
1901 5.8583 1926 7.5000 

1877 4.7917 1902 5.0528 1927 6.8694 

1878 5.0000 

I 
1903 5.0000 I 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 I 1931 6.5236 

1882 4.5000 1907 5.5417 I 1932 6.7667 

1883 

I 
4.5000 1908 6.1611 

1 

1933 5.5764 

1884 4.5000 1909 5.1583 1934 4.4611 

1885 I 4.5000 1910 5.0208 
I 

1935 4.0000 

I 
1886 4.4625 1911 4.7556 I 1936 

I 4.0000 

1887 4.0000 1912 5.1042 
I 

1937 4.0000 

1888 4.0000 1913 5.9500 I 1938 4.0000 

1889 4.0000 

11 

1914 5.6222 

11 

1939 4.0000 

1890 4.45~8 1915 5.5125 1940 4.0000 

71 

I 

I 

I 
I 

I 
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Month. 
MoiB. 

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

\ 

I 
January 

February 

I 

March 

April 

May 
I 

I 
June 

July 

August 

I September 
I October 

I November 

I December 
I 

Month. 
Mois. 

--------
1 

January 

February 

March 

April 
; 

May i 
June 

July I 
I 

August 
I 
I 

September 

October 
November 

December I 
I 

41. Home Deposits in the Joint Stock Banks 
DI!p6ts dans les banques commerciales a la 

1933 1934 1935 1936 

2 3 4 5 

mk I mk mk mk 

7331775900 
I 

7581537100 7678083300 7986490600 
7423947900 7549566300 7711362100 7979736400 
7626967900 7666907700 7896114900 8119359400 
7673822200 7679746700 7928434000 8261466100 
7514692100 7659166900 7947910800 8179793400 
7601998800 7928014400 8083016400 i 8443778700 
7666666800 

; 
7867846800 8111626400 I 8438922300 

7625791600 7917689100 8062626600 8410624200 
7632893600 7841708600 7998492400 8454711100 

I 7573662800 : 7824746300 7886680100 8466044000 
7486963200 I 7908473100 7849092300 8463998700 I 
7497930400 I 7960241000 I 7966166800 I 8698063900 I 

I 

42. Home Loans granted by the Joint Stock 
Prefs infl!rieurs accordes par les banques 

1933 1934 1936 I 1936 

-- I 2 3 4 5 

mk mk mk mk 

8204666400 7683346800 7478974400 7465698400 
8207852100 7686766100 7601958300 7541237200 

8229026800 

I 
7667626000 7603904500 7519977800 

8266676700 7737668400 7660161100 7578639800 

8174106600 7751567400 7641396800 7706376800 

8172985600 7766060900 7680698300 7658890300 

8128568600 7622699700 7636446700 7636574500 

8123178000 7636362900 7676236200 7387985300 

8186096600 7616570300 7665567400 7410906500 

I 8100206700 7661095900 7670616400 7423733200 

7912092700 7564660600 7546334600 7'445 782800 

I 7639621800 7466528600 7448649300 7372869000 

') For the years 1933-1934 deposits on deposit, savlnlls and current accounts and home correspondents. 
Pour 1988-1984 rUp6t. 4 mmll et d IIlIe ot comp!es cOlJ4"ant. inthiellrs. Pour 1935-1940( rUp6tt d m

') For the years 1933-1934 loans, cash credits, discounted bills and home correspondents. For the 
pr§ts, Ci'Itlit8 de C/liB8~, ellets et comptes courants int8rieurB. POllr 1985-1940 pr6t8, at"tlnC08 on CDmptes 



at the End of Each Month in 1933-1940. 1) 
fin de chaque mois en 1933-1940. 1) 

I 

1937 1938 1939 1940 

6 7 8 9 

mk mk mk mk 

8768665900 10 147629 200 10 803 887 500 10774085800 

8839580400 10 281 292 200 10 705 507 300 10 978 451 700 
9078728300 10621 959 400 10 941 713 700 11 426 873 800 

I 9373506200 10861342800 10 941 587 700 12 232 620 000 

I 9394412300 10 899 669 100 11 031103 200 12 569 540 100 

9604256500 11187-346000 11167 123 500 12 794 616 000 

9749002500 11 225 727 600 11183 969 400 12 969 771 600 

9778609900 11184486 300 11 037 610 000 12 777 936 200 

9804226200 10 837 545 000 10624363 300 12925240 600 

9714363500 10 721 661 500 10513 435 100 12 967 772 100 
9807661600 10597799600 10364816400 13410375100 

10030223 100 i 10754 782 700 I 10 765 698 400 13 488 186 600 
I 

I 
I 

Banks at the End of Each Month in 1933-1940. 2) 
commerciales a la fin de chaque moiB en 1933-1940.2) 

-

t 
1937 1938 1939 1940 

I 

-- -.-.. --- -----
6 7 8 It 

mk mk mk znk 

! 
7505210900 8742348500 9304482100 9676006900 

i 
7738848400 9042442600 9372233500 9808498600 

! 

7923537900 9124779700 9480290100 10 138 536 400 
8246495700 9347592000 9572363 400 10 979742100 
8366948 900 9370225800 9538144100 10621 759 800 
8341644600 9362716800 I 9501743500 11 005 646 300 
8343467600 9394957800 9518995000 

I 
11 484427 600 

I 8266704800 9233544700 9545312500 11 396 861 600 
8406987700 9225753 400 9730957800 

I 

11 534012 000 
8515653600 9262967700 9774992800 11 399 775 500 
8525124600 9122676200 9761610200 11 549 541 500 
8608575600 9212109100 9909905100 I 11302592200 

73 

Month. 
Mow. 

10 

January 

February 
March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

--_ ... _ ... -

Month. 
Mow. 

10 

January 

February 

March 

April 

May 

June 

July 

August 

September I 
October 

November 

December 

For the years 1935-1940 deposits on deposit and current accounts Including home credit institutions. 
_ " tJ flU', 11 eomllrU 168 etablw8IIments dB crMit indigenes. 
years 1935-1940 loans, overdrafts and discounted bills, Including home credit institutions. Pour 1933-1934 
courantB et Bffets, 11 flOIIIpri. le. etablws6ments tl.e crblit i.Migmes. 

Bank of Finland 1940. 10 
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43. Foreign Credit Balances of the Joint Stock 
Credits cl l'etranger des baRques commerciales 

Month. 
1933 1934 1935 1936 I Moi •• 

-.'-
\ 1 2 3 I 4 5 

mk mk mk mk I 

JaIl:uary 145934000 392692100 676920000 493881900 
February 144265800 332296600 643990000 471122600 
March 148675000 276715000 459419700 518198900 
April 139275400 233321000 420790100 471 789500 
May 125938200 263351300 411407200 351191300 
Junc 196637900 I 324882100 405282900 440119900 
July 269680700 I 314619300 452799000 532887100 
August 278875200 i 466718900 445186100 609904700 

I Scptcm ber 273968200 

I 

459531100 461179100 703568600 
October 264946400 379835700 366237000 608583900 
Novcmber 278591800 441744900 302997500 598728.500 
December 327431400 I 618974100 

1 
372250900 I 560061700 

44. Foreign Indebtedness of the Joint Stock 
Dettes a l'etraRger des baRques 

..... - .. 

I \ 
~Ionth. 

1933 1\l34 1935 1936 Moia. I 
._._ ..... _-- ---·2 --·-1-·_·---3 --- ------_ .. ---------_ ... -'" 

I 

I 
I 

I 
I 
I 

I 

1 4 5 

mk I mk mk mk 
I 

January 120355900 I 175365800 225924300 202330600 I 
Fcbruary 124264000 I 169638200 230850700 17&337100 

March 120877 000 I 169474100 230728600 1f}0329200 

April 129324200 

I 
200043000 208028000 

I 
195158700 

May 144709700 230988900 
I 

219525800 207417400 

Junc 189536100 230518600 i 237812100 230328100 

July 183165700 255305500 
I 

254849300 : 192419000 

August 173892500 256278300 256629900 177 409 200 

I I September 182314900 

I 
251009900 254323700 202522800 

October 186235900 272084500 253903300 214813100 

I Novcmber 182913300 

I 
215982500 248187300 I 222381700 

Deccmber 184120100 247316300 190402700 I 250662000 I 
') .Balances with for:eigD, correspondents and foreign bllls. CompteB courants d·ebiteurs et ellets pal/ables 
") Due to foreign correspondents. Comptea couratlts creditewr •• 



Banks at the End of Eaeh Month in 1933-1940. 1) 
d la fin de chaque mois en 1933-1940.1) 

! 1937 W38 1939 1940 

6 7 8 9 

i 
mk 

I 
mk mk mk 

I i 572287500 

I 
491836700 514486500 326197300 

, 
583516600 581149200 722044600 288798800 

! 

I 
, I 

546123200 
I 

582772700 701900900 265111 800 

520897800 457156600 581804800 291961300 

424166600 I 479339900 525895900 311838600 

357649200 574530100 534004300 316320200 

, 403672000 636577 700 715870500 337245300 
, 

489781900 709803100 613435800 266647100 

I 507831700 588294600 454 097 700 242145500 

376801300 522282700 359515300 231058500 

379932400 430329300 343649900 226846500 

364177 900 i 454675500 316581600 I 202494700 

Banks at the End of Eaeh Month in 1933-1940. 2) 
commerciales d la fin de chaque mois en 1933-1940.1) 

-- _. 

I 1937 1938 1939 1940 

I ------.---.. 
6 7 8 9 

mk mk mk mk 

251009800 283294500 302081900 142966600 
252597800 274684900 318122200 130102200 
272001100 307611100 308398200 134120100 
279558800 311408000 308984800 157549700 
301261100 308396600 317667800 188240200 

I 

I 337309900 299248000 309165100 207415800 
322648 400 313595900 

I 
303308600 191635500 

I 
297511200 346692800 307871800 151148300 
282422400 308442000 257695700 156684900 

I 269146700 343 256 200 230509400 153454200 
265042700 328794100 197496200 140099100 

\ 271895900 309489900 145060600 ! 143515900 r 

d l·~tranger. 
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Month. 
Mow. 
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January 
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March 
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Bank Supervisors, delegated by the Diet, and .Hoard of Manage .. 
ment of the Bank of Finland at the end of 1940. 

Les Delegues de la Chambre des Deputes et .la Direction de la Banque 
de Finlande a la fin de l'annee 1940. 

Bank Supervisors. 

Deligues de la Chamhre des Deputes. 

TANNER, VAINO ALFRED, Chairman. -President. 
VESTERINEN, VIHTORI. 

HACKZELL, ANDERS VERNER, L1.. B. 
HELO, JOHAN, PH. D., 1.1.. B. 
.LEPPALA, J UHANI. 

PEKKALA, MAUNO. 

VON FRENCKELL, ERIK. 

KILPI, EINO. 

PILPPULA, JUHO ERLAND. 

Governor. - Gouverneur. 

Vacant. - 'Vacant. 

Board of Management. 

Direction. 

Acting Governor.- Gouverneur ad interim. 

RANGELL, JOHAN WILHELM, LL. B. 

Members. - Membres. 

AF REURLIN, LAURI OSKAR, M. A., 1.L. B. 
KIVIALHO, ALLI KAAPERI, PH. D. 
JUTILA, KALLE TEoDOR, PH. D., Professor. 


