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he fourth annual issue of the Year Book of the Bank of Finland has,

in general, been compiled after the same plan as former issues. Its
purpose is to give a detailed picture of the business of the Bank of Fin-
land and the development of financial conditions in the country.

The tables are almost unchanged; only one new table has been added,
table 25, which illustrates the clearing operations at the branch offices
of the Bank of Finland. In the letterpress the chapter onn the business
of the Bank of Finland has been curtailed considerably. On the other
hand the review of economic conditions in Finland, especially that part
which deals with the value of Finnish currency, has been extended. These
changes are due partly to the fact that the business of the Bank of Fin-
land may now be said to have returned completely to mnormal forms
which do not call for detailed explanation every year, and partly to the
question of a return to a gold footing having come to the fore, since
practically complete unanimity was reached as to the stabilising of the
mark having to be carried out approximately at its present value and
having to receive a gold parity as soon as conditions allow.

The tables have been compiled by Yngvar Heilel, M. A, Assistant
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. SURVEY OF THE ECONOMIC POSI
TION OF FINLAND IN 1923.

In the course of 1923 economic conditions in Finland did not present
as bright a picture as in the year before. The harvest pro.ved worse than
for many years, the money market was strained again to a great degree
towards the end of the year and prices for the principal articles of export
fell on the markets abroad. As against this, however, pleasing progress
has also to be recorded. It is deserving of special mention that the stabilis-
ing of the value of the mark proceeded successfully and that the public
finances were placed on an excellent basis.

Before going into these questions at greater length certain measures
adopted by the Government in regard to the economic life of the country
should be mentioned.

Economic Policy of the Government. As mentioned in former issues
of this year book, the system of control over economic conditions
exercised during the war had to a great extent been abandomed as early as
1921. During 1923 restrictions remained in force only in regard to the
following points. In most towns maximum rents were fixed, though they
were raised as from June lst. The rent index at.the end of the year was
981, while the wholesale price index stood at 1,096. Business in foreign
currency was not absolutely unrestricted, but control in this respect
was confined to requiring the necessary permission for such dealings and
giving returns with regard to them to the bank inspectors. With respect
to such returns, too, certain modifications were allowed in the course of
the year.

Otherwise there were no departures from normal conditions.



In the matter of customs policy a number of changes were introduced
in 1923. The revenue from import duties, the volume of imports and
the price index for imported goods (not including duty) for the last four
years are included in the following figures: —

Import duties collected.

Wheat Import Volume of .
amtl.e Coffi S Toba Other Total dutiesf impon;t;i inﬂ;cfeor
wheaten ee. ugar. 'obaceo. 'otal in *, of compa A
flour, goods. value of to 1913 imports
Mill. mks. Mill. mks. Mill. mks. Mill. mks. Mill. mks. Mill. mks. imports. 0, )

1920 .. .. 88 67.8 20.¢ 46.3 150.¢4 293.7 8.1 52.8 1,387
1921.... 61.¢4 152.2 77.1r 37.7 187.5 515.9 14.2 54.5 1,329
1922 .. .. 95.s 166.2 120.7 61.5 324.3 768.5 19.4 74.7 1,072
1923 .... 142.5 171l.2 124.3 71.1 520.3 1,029.4 22.3 10l.s 915

These figures indicate that the revenue from import duties was more
than trebled during 1920—23. Such an increase. was principally due to
the fact that the volume of imports for the same period was almost doubled,
but the raising of the rates of duty also contributed to some extent to the
increase. It should further be noted that the proportion of import duties
to the value of imports for the period under review having risen from 8.1 9,
to 22.3 %,, does not reflect only an increase in the rates of duty, but like-
wise, and in a greater measure, the rise in the value of the mark. Seeing
that the rates of duty were, with few exceptions, fixed by weight or quan-
tity and not ad valorem, the proportion of revenue to the value of the
commodities increased automatically by the price of commodities, stated
* in marks, going down. It also followed that there was, in general, no reason
to raise the rates of duty. In those cases in which increases were made,
as, for instance, in 1923, these referred as a rule to commodities on which
the duty was formerly very low.

The increase in customs revenue was very considerable, especially
in 1923, chiefly owing to- the greater volume of imports. The revenue
from import duties, 1,029.4 million marks, was 260.9 million marks in
excess of the corresponding revenue for the previous year and 309.4 million
marks above that included in the State Budget. Import duties had thus
increased to as much as, approximately, 55 9, of the entire state revenue
from taxes for 1923. As at the same time the Government finances allowed
of an easing of the burden of taxation, a reduction in the cost of living



was desirable from the point of view of agriculture and industries working
for export, and smuggling appeared to be on the increase, a lowering of
the rates of duty for 1924 was deemed advisable. In connection with the
Budget the Diet reduced these rates on various commodities, including
coffee, tea and cocoa, by 10—20 9, besides which the Government, which
has the right to raise the duty on such classes of goods as are marked with
an asterisk in the Customs tariff up to fourfold the amount, reduced the
rates of duty on a number. of commodities by about 20—30 9, by fixing
smaller increases than for the year before.

Export dues which brought in 13.2 million marks in 1923, were to-
tally abolished from the beginning of 1924. For products of the paper
industry and for plywood the export duty was done away with altogether,
so that since the beginning of 1924 export duty is only levied on wood-
goods, mainly unworked.

Trade agreements were concluded during the year with Denmark
and Iceland, Poland, Holland and Great Britain. The prolonged nego-
tiations with regard to a trade agreement with Soviet Russia led to no
result. Several agreements of minor importance with the latter country,
called forth by the circumstance that the two countries adjoin each other,
were, nevertheless, drawn up after fluctuating negotiations.

As regards the Government’s economic policy in other respects, spe-
cial mention may be made of the measures adopted for the improvement
of traffic. The network of railways and roads was extended, rolling stock
on the railways was added to, the harbours were improved, ice-breakers
were acquired and so forth, with considerable appropriations sanctioned
by the Diet.

The protracted labour of legislation with a view to providing land
for the landless class of the population was completed in the course of 1923,
The system of acquiring land then introduced is in many respects similar
to the system adopted in England in the Land Reform Bill of 1907.

Some of the minor changes in taxation passed in 1923 are dealt with
below in connection with the State finances.

Trade and Industry. For agriculture the year proved an unsatis-
factory one. A cold and late spring, combine_d with a considerable rain-
fall in June, affected the rye crops unfavourably and delayed spring sow-
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ings very much. A warm and drier July improved the crop prospects
considerably, but in August and September some night frosts occurred,
causing an almost entire failure of the grain crops in the northern and
eastern parts of the country. As, however, the cultivation of grain is
inconsiderable there and the frost did not, in general, affect those districts
in which the real grain cultivation is carried on, a rye crop of almost aver-
age extent was, nevertheless, gathered in Finland, regarded as a whole,
albeit of rather poor quality. The harvest of oats was worse. In a number
of places the oats did not have time to ripen owing to late sowing and
rainy weather, but was mown down as green cattlefood. The greater part
of the oats crop was, however, mown, but as it rained almost uninter-
ruptedly during the late autumn, the oats could generally not be harvested
at the usual time and had to be left for a long time in sheaves on the fields,
where a portion was destroyed; the rest could only gradually be got under
cover early in the winter. Under such conditions the crop of oats was
small and in regard to quality poor. The potato crop, too, was below the
average. On the other hand, the hay crop was satisfactory in point of
quantity, though not everywhere in point of quality.

It is probable that the total value of the harvest was about 700—800
million marks or about 20 % less than in years in which the crops could
be described as medium.

Prices for agricultural produce were also not favourable. The flour
mills sold rye flour ground from foreign rye early in the year at about
Fmk 2: 70 per kilogramme, which fell in September to Fmk 2: 20. These
prices did not satisfy the local producers of grain. Towards the end of
the year prices rose to some extent in consequence of the drop in the value
of the mark, but not as high as the level at the beginning of the year. Fin-
nish butter fetched about 210/— per cwt in England in the early part of
the year which may be regarded as a satisfactory price. But later prices
fell up to the beginning of July as low as 138/—. The latter half of the
year, however, recorded an almost uninterrupted rise, so that at the turn
of the year 1923—24 the price was 215/—.

In the wood-refining industry 1923 was not a good year for the reason
that prices for its products on the markets of the world dropped and at
the same time the rate of exchange for the currency of the most important
country of export, i. e. Great Britain, fell in Finland, partly owing to a



b

rise in the value of the mark, partly owing to a drop in the value of the
pound itself.

Prices for sawn timber were, in general, satisfactory. At the beginning
of the year larger exporters obtained about £ 18 per standard for 7” pine
battens. During the summer, however, the market which was to some
extent uncertain throughout the year, for obvious political reasons, was
again weaker, among other things thanks to the prolonged dock strike
in England. Competition from Eastern Europe also began to make itself
felt. The price for the above class of goods was £ 16.10/—to £ 17 in August.
For thicker timber and spruce generally the price dropped rather more.
Early in the year about £ 25 was paid for 3 x9" pine planks, but only
£ 20 to £ 21 in August. From the end of September to the close of the
navigation the demand was again livelier, but prices did not rise further.
As already stated, profits were reduced, too, by the fall in the sterling
rate of exchange. During 1922 the rate for pounds in Finland stood, on
an average, at 205: 88, but in 1923 at 171: 10. The quantity of sawn wood-
goods exported, however, amounted to 901,300 standards or 6.3 %, more
than in the preceding year and only slightly less than the yearly record
so far established, 903,000 standards, in 1913. The above quantity is
approximately 1/3 of the sawn woodgoods imported by European coun-
tries.

Of round timber 3.2 million cubic metres were exported or 47.3 9
more than the year before.

The paper industry, on the other hand, was in a more difficult posi-
tion. At the end of 1922 the state of this industry, though not strikingly
good, was at any rate satisfactory. In the spring of 1923, however, the
paper industry was affected by the hard state of the low market. On
markets abroad prices fell considerably, for certain kinds of paper as much
as 10—20 9%,. As rates for foreign currency dropped at the same time,
the total reduction in price amounted, according to the calculations of
the paper millers, to about 30—35 9, for an appreciable part of their
production. The cause of this crisis was to be sought partly in competition
from Germany, partly in increased production of paper in Canada. As
one consequence of the worse conditions, three paper mills in Finland
gave up paper production entirely and went over to the production of
chemical and mechanical pulp as far as possible. By the end of the year
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13 of the 72 papermaking machines in the country were at a standstill.
Paper exports for 1923, however, amounted to 90.2 % of the exports
for 1922 which shows that the falling off, nevertheless, did not attain
very great proportions. In addition, the reduced paper production was
compensated, as already mentioned, in part by increased production of
pulp. '

For the chemical and mechanical pulp industry, too, the year was
not so favourable. During the first half year up to July prices were rising,
partly on account of large stoppages of work in these branches of industry
in Sweden and Norway, but later a fall in prices set in. Before the fall in
the value of the mark in the autumn the factories’ prices in marks were
estimated to be about 30 %, lower than at the beginning of the year.
Although prices were thus unsatisfactory during the latter half of the
year, exports for the whole year increased. Exports of chemical pulp
amounted to 107.9 %, and of mechanical pulp to 121.7 %, of the corres-
ponding exports for 1922.

The branches of industry working for the home market were also
obliged to lower their prices as a result of foreign competition in many
lines. In certain special branches, such as the tobacco, boot and shoe,
leather and nail industries, a curtailment of production had even to be
resorted to.

Labour conditions in 1923 were very peaceful and good. Excepting
a suspension of work in the building trade in the capital in the height
of the summer, the labour peace was not in general interrupted by labour
disputes. No unemployment occurred. Even the seasonal unemployment
which was so common in winter prior to the war has been reduced in recent
years to a minimum. Wages were on the whole unchanged.

Foreign Trade. Seeing that in 1922 exports exceeded imports by
497.7 million marks and constituted 113 %, as compared with the latter,
the balance of trade for 1923 was also expected to produce a surplus of
exports. This, however, was not the case, as the result of the exchange
of trade with foreign countries proved, on the contrary, to be an excess
of imports, amounting to 214.7 million marks, and the value of exports
totalled 95 9, of the value of imports. In view of the fact that Finland’s
balance of trade, like that of many other countries, usually shows a sur-
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plus of imports, this result was in no way a novelty. The surplus of imports
was, indeed, by comparison smaller than as a rule before the war.

The change in the result of foreign trade was caused jorincipally by
increased imports. The quantities exported, the »volume» of exports, for
1922 amounted to 93.5 9%, and for 1923 to 94.6 Y, of the expoorts for 1913;
this latter proportion is the highest attained since 1913. It vwas due partly
to the fall in prices abroad for Finnish articles of export, partly to the
rise in the value of the mark, that the monetary value (F. O. B.) of exports,
4,392.5 million marks, fell short in spite of that of the corressponding value
for the previous year, 4,467.¢ million marks.

With regard to individual export goods, sawn and xround timber,
chemical and mechanical pulp, plywood, matches and hides in particular
showed an increase, firewood, paper, meat, butter, and ch eese, however,
a reduction to some extent. Of the value of exports about 6 1 9, was made
up of timber and about 28 9% of products of the paper industry.

Imports grew in point of quantity very much, namely in compari-
son to the 1913 imports from 74.7 9, for 1922 to 101.6 %, for 1923, and
the value of imports (C. I. F.) from 3,969.9 million marks for 1922 to 4,607.2
million marks for 1923. The increase in imports was due to various cir-
cumstances. Above all the harvest should be mentioned, w~hich was com-
paratively worse than in any previous year since 1902. The increased
imports this caused as against the previous year, whickh amounted to
about 64 million kilogrammes of grain and 44 million kg of cattlefocd
for the last four months of the year, totalled about 180 million marks.
Part of the increased imports was caused by a continued strong extension
of production. This is seen, for instance, from the fact that, whereas in
1922 metals, metal goods, machinery and apparatus were imported to a
total value of 607.¢ million marks, the corresponding valuie in 1923 was
799.8 millions. But direct consumption, too, appears to have grown to
a certain extent to judge by the fact that, for instance, in such a class of
imports as cloth an increase of imports occurred.

" For the various months the value of imports and exports was as follows
in miltions of marks: —



Excess of imports

Import. Export. () or exports (+)

January ...............0...... 306.2 199.0 —107.2
February .................... 261.5 150.4 —l111.
March .. .vvvvieeninininn... 311.1 154.4 —156.7
April .. ... 368.0 195.5 —172.5
May ...covvnieniiniinni . 460.2 247.5 —212.7
JUNE « oo v e 421.4 529.9 +108.5
July oo 392.3 657.3 +265.0
August ........ ...l 570.0 563.8 +193.8
September ................... 410.3 477.4 + 67.1
Qctober .......... ..., 469.9 481.2 + 11.3
November ................... 451.5 357.4 — 94.1
December ................... 384.8 378.7 — 61

Total 4,607.2  4,392.5 —214.7

In weighing the above figures it should be borne in mind that the
seasonal fluctuations in Finland’s balance of payment are not as large
as in the country’s balance of trade. The reason for this is, partly, that
timber is paid for to a considerable extent in advance, usually during
November to March.

The Money Market. As was explained in the last year book, the
.depressed state of the money market was relieved towards the end of
1922 partly by the favourable balance of trade, partly because the advan-
ces on exports were larger than usual. A sign of this was, for instance,
that the Bank of Finland lowered the bank rate on October 17th from
9 9, to 8 %. The Joint Stock banks, however, reduced their rates of inter-
est on credits only later and to a smaller degree.

This comparative easing of the money market continued for the
first half of 1923 on account of deposits in the banks, more especially
long-term deposits, increasing very much during the first five months of
the year. The re-discounts of the Joint Stock banks were reduced in Febru-
ary to such an inconsiderable amount as 64.4 million marks. Foreigners’
mark deposits also grew through foreign speculators in currency purchas-
ing Finnish marks.
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But the improvement in the influx of money and the lowering of
the rates of interest led to the demand for credit, mainly for the sawmills
and building trade, increasing considerably. For this reason and as the
increase in deposits almost ceased during the summer, and besides tim-
ber sales, as stated previously, were stagnant, the money market again
began to show signs of tension towards the end of the summer. Partly
on this account, but chiefly for reasons of currency policy (see p. 17) the
Bank of Finland raised the bank rate to 9 %, on September 13th. When
the position of the foreign exchanges and the inland money market recovered
in October, the Bank of Finland again lowered the rate to 8 9,. Before the
year closed, however, a new and more appreciable raising of the bank rate
was undertaken, in this case, too, for reasons of currency policy, butalso owing
to the state of the money market. The harvest, as was pointed out above,
had already proved not so good in many places in September and to this
came the added fact in the autumn that the harvesting of oats had to
be put off till the winter and part of the crop was destroyed. Furthermore,
the financial position in the country districts was made worse by the fact
that timber merchants bought less timber than usual. The regularly
occurring decrease in deposits in the autumn was, principally as a con-
sequence of these circumstances, much more considerable this year than
is customary. Foreigners’ deposits in marks, too, fell off in November
more than ever before in the course of a single month. The position might
possibly have become very serious, if just at this time a State loan had
not been negotiated, the proceeds of which in marks were deposited by
the Goverament in the Joint Stock banks after selling the foreign currency
to the Bank of Finland. In any case the reduction in actual deposits caused
the two largest Joint Stock banks to raise their interest rates on deposits
in November. The Bank of Finland which had been obliged to raise its
selling rates of exchange considerably at the end of November, also raised
its rate for this reason and on account of the falling off in deposits, this
time from 8 to 10 %,. With reference to this all the Joint Stock banks
increased their rates of interest on credits and from the beginning of
the following year also their rates on deposits. From the beginning of
1924 the rates of the various banking institutions were approximately
as follows in percentage:



10

. Insurance Post Of-
Large Oths‘il' qﬁ‘"t Savings companies fice Sav-
banks. b °§ banks. and similar ings
anxs. institutions. bank.
% %% o % %

On credits .............. 10—11 %, 10—13 814—11 8—81, 71,
On deposits:
long-term deposits .... 61/,—7 7—81/, 7—81, — 7
current accounts .... 51 51/,—61, — — _

By the end of the year indications of an improvement in the money
market were visible. In fact, on March 6th of the following year the Bank
of Finland lowered the bank rate to 9.9%,.

In addition to the foregoing a few particulars may be given here to
illustrate the state of the money market.

Capital investment in shares during 1923 and the immediately pre-
ceding years will be seen from the following review drawn up by the Cen-
tral Statistical Office.

Noew companies. All companies.
Number. M(z? g ilt:ll{'s‘ Number. Increase. M‘iﬁ‘_’iﬁ:};& Increase.
1919 ....... 813 466.0 5,428 + 720 2,570.9 + 856.9
1920....... 677 490.0 6,033 + 605 3,712.¢ + 1,141.7
1921....... 506 150.1 6,409 -+ 376 4,189.7 + 4771
1922....... 518 126.2 6,743 4- 334 4,360.3 4+ 170.e
1923 ....... 578 200.5 7,159 4 416 4,581.2 + 220.9

According to these figures the issue of shares in 1923 increased both
as regards number and amount of capital. On the other hand a smaller
number of companies than last year went into liquidation. No new
debenture stock was issued in Finland.

The turnover on the Helsingfors Stock Exchange amounted to 138.2
million marks or a little more than the year before, when the amount was
135.9 millions. Quotations, with the exception of the two last months of
the year, were on an average higher than on the corresponding dates in
the previous year. The number of protested bills was less in the first half
year; but considerably larger in the latter half than in the previous year.
In all, the number of protested bills in 1923 amounted to 5,598 as against
4,404 in 1922, and their amount to 41.2 million marks as against 36.8
million marks in 1922.
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These figures would seem to indicate that enterprise and business
were livelier than the year before, at any rate during the first half of the
year.

The business of the Joint Stock banks is dealt with in another place
in the present Year Book.

Foreign capital was introduced into the country by means of two
State loans taken up in the autumn to a total sum of about 525 million
marks. The bonds of one loan were placed chiefly in the United States of
America, those of the other partly in England, partly in Sweden. Foreign
money was paid out, on the other hand, by buying back foreigners’ holdings
in Finnish marks, according to bank statistics, to an amount of 161.e
million marks, but if the mark amounts purchased by the Bank of Finland
for forward delivery are included, to an amount of 251.6 million marks.

Advances received by exporters and short-term loans taken up which
are of considerable importance to the Finnish money market, appear to
have been more general during the first half of the year, but less so than
customary during the latter half.

The long-term loans from abroad guaranteed by the banks continued
to decrease.

Goverment Finance. The Government finances continued to improve
throughout 1923. The closing of the Government accounts for 1922,
which was completed in the spring of 1923, showed a surplus of 374.9
million marks. Deducting a loan of 138.0 million marks which figures on
the debit side, there still remains an actual surplus of 236.9 million marks.
As a result of this favourable annual result the cash balance of the Treasury,
consisting partly of actual cash in hand, partly of surplus stocks of ma-
terials belonging to Government Departments, reached 683. 8 million marks
at the end of 1922. The annual results for 1923 are not yet available at
the time of writing, but it can, nevertheless, be said already that these
will also provide a surplus produced chiefly by the fact that several of the
Government’s different kinds of revenue, particularly the revenue from
import duties and from the State Railways, have increased appreciably
this year, too. On the strength of the favourable state of the public finances
the Diet, on the motion of the Government, abolished several antiquated,
unproductive taxes in the autumn of 1923. A reduction in the income and
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property tax proposed by the Government could, however, not be finally
dealt with by the Diet for want of time. The abolition and reduction of
taxes proposed by the Government were estimated to reduce taxation by
about 150 million marks or about 9 %, of all the State revenue from taxation.

The amount of the National Debt at the end of 1922 and 1923 and the
changes in its various categories during these years is given in the following

sSummary:
a1 ) Y Increase (+)
wifl mks. il mes.  O*gasreoep )
Foreign debt
Funded .........ccooiui.t. 659.8 1,477.8 -+ 818.0
Floating . - - «voeevevneannnn. . 1871 — —167.1

Total 826.9 1,477.8 + 650.9
Internal debt

Funded .................... 956.0 937.4 — 18.e
Floating .................... 95.0 — — 95.0
Total 1,051.0 937.4 —113.6

Total National Debt 1,877.9 2,415.2 + 537.3

It will be noted that the Government’s foreign debt increased by 650.9
million marks and its internal debt decreased by 118.6 millions, so that
the net increase was 537.3 million marks. The increase was caused mainly
-owing to two State loans (in all for 12,280,000 dollars and 1 million pounds)
having been negotiated in October and a loan (for 3.8 million dollars)
negotiated some years ago by the Government Grain Office now being
booked as a debt of the Government.

From the foregoing data as to the state of the Government finances
it is clear that State loans would not have been necessary for the Govern-
ment’s own requirements, unless it is, possibly, considered more right to
employ means borrowed abroad for large productive undertakings (such as
railways, water power installations etc.) rather than capital accumulated
within the country by means of taxation. The principal object of the
loans was, in reality, to provide the country with foreign currency for
strengthening the Bank of Finland’s supply of foreign currency and foreign
capital for extending productive work or for payment of short-term loans.

A circumstance worth noting, however, is that the National Debt was
funded completely during 1923. The foreign floating debt, exclusively due
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to the Government of the United States of America, was converted on
favourable terms into a long-term loan and the internal floating debt was
liquidated entirely. The short-term credit balance due from the Government
which figures in the balance sheets of the Bank of Finland, viz., 60 million
marks at the end of the year, isnot a loan in the actual sense of the word, but
compensation promised by the Government to the Bank for certain Russian
securities, now valueless, which is to be paid in the course of six years.

Through the Government taking up considerable foreigm loans without
itself for the present requiring the mark amounts which came in through
their sale, the liquid means of the Treasury were apprecially augmented.
At the end of 1923 the Government had deposits in the Bank of Finland
and other financial institutions of over 700 million marks or a considerably
higher amount than the corresponding sums of the State loans in Finnish
marks which amounted to about 525 million marks.

Value of Finnisk Carrency. The cost of living index for Finland
which is calculated in proportion to the expenditure of a workman’s family
before the war, and the wholesale price index worked out at the end of
1923, gave the following figures for the period from December, 1922, to
the same month in 1923: —

‘Wholesale price Cost of living
P o o Variation. 90w (B v iation.
in 1013=100). —100).
1922
December ...................... 1,149 + 9 1,157 —11
1923 )
January .............. oo 1,134 —15 1,150 — 7
February ....................... 1,127 — 7 1,149 — 1
March ......ccoovieviieinnaa... .1,108 —19 1,147 — 2
April ......... .. ... 1,096  —12 1,116 —31
1] 7% 1,093 — 3 1,06  —20
June ........ ... 1,095 + 2 1,109 + 13
July ... 1,080 —15 1,111 + 2
August .......... ... il 1,080 — 1,163 + 52
September ...................... 1,089 4+ 9 1,172 + 9
OCtOber ... oovoeeeeeee . 1,077 —12 1,193 + 21
November ...................... 1,070 — 7 1,190 — 3 .

December ...................... 1,096 + 26 1,170 — 20
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According to these figures the cost of living index fell quite consi-
derably from the beginning of the year up to May. This was in a great
measure due to prices for dairy produce both on the markets of the world
and in Finland falling, which, thanks to the method of calculating the
index, influenced the total index greatly. From June to the end of the year
the cost of living was again ‘on the rise, partly on account of a rise in maxi-

DAILY RATES OF EXCHANGE FOR THE DOLLAR QUOTED BY THE
BANK OF FINLAND IN 1922—1924.
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mum rents in June, partly because the same dairy produce again began
to rise in price from the middle of the year. In December the index was
1.1 % higher than a twelvemonth earlier. In a measure the variations in
the cost of living index represented customary seasonal fluctuations. The
wholesale price index, at the same time, fell from the beginning of the year
up to November as a consequence of the fall in prices principally of the
products of the industries working for export, but partly also of imported
goods. In December the wholesale price index rose slightly, but was, not-
withstanding, 5 % lower than a year before.

Seeing that the wholesale price index is probably the better indicator
of the purchasing power of money, it may, perhaps, be said that the pur-
chasing power of the mark within the country in 1923 was, on the whole,
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stable, but that where some variation occurred in this respect, the latter
probably involved a rise.

The value of the mark abroad is best illustrated by the rate of exchange
for the dollar in Finland. Transactions in foreign currency were absolutely
free and the Bank of Finland bought and sold foreign currency at the rates
it quoted without any restrictions as to amount and object.

At the end of December, 1922, the dollar exchange stood at Fmk.
40: 25 (par = 5: 18). The rate then fell to some extent and fluctuated from
March to August or for the period of half a year within such narrow limits
as 35: 85 and 36: 45, but rose again during September—November and
stood at the end of December, 1923, at 40: 45. The foreign value of the
mark thus returned almost exactly to the same level from which it started
at the beginning of the year. This movement, interesting in several respects,
may be dealt with at greater length.

This strong rise in the value of the mark abroad had set in during
August, 1922. It was contributed to both by genuine causes as well as by
speculation. Among the former the favourable trade balance and the good
harvest may be mentioned. Speculation showed itself in the shape of a
demand for Finnish currency which was expected to rise in value abroad,
as well as in the fact that importers bought goods from abroad on credit
as much as possible and exporters sold against payments in advance and
took up foreign short-term loans. As foreign currency soon flowed into the
country by these means in unusually large quantities, i. e. the demand for
marks became very lively, the Bank of Finland was in a position, by paying
higher prices for foreign currency than others and thus figuring as the
cheapest seller of Finnish marks, to fix the price of the mark. In other
words the rate of exchange for marks was entirely in the hands of the Bank
of Finland; whereas the value of the mark abroad had formerly been in-
fluenced decisively by the quotations in Stockholm, the fixing of this value
now passed to Finland itself. This state of things was made use of by the
Bank of Finland in such a manner that the Bank on the one hand prevented
sudden rises in the value of the mark, but on the other, as the mark had
been greatly undervalued abroad, considered it feasible to allow its foreign
value to rise steadily, i. e. to allow the rate of exchange for foreign currency
in Finland to fall. The rate of exchange for dolars did, indeed, fall from
Fmk. 48: — at the beginning of August to Fmk. 40: 25 at the end of the
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year. In the interim the rate of exchange had even stood slightly lower
for a short time.

During the first months of 1923 the value of the mark abroad continued
its rising tendency, a circumstance to which, to a certain degree, the con-
tinued demand for marks abroad for speculative purposes helped to con-
tribute. In consequence of the foreign mark holdings being placed (on
conti lori) in banks in Finland, it was possible easily to follow the foreign
purchases of marks. At first the Bank of Finland tried to prevent the
foreign value of the mark from rising higher and sold marks with this
object in Stockholm and to a certain extent also in London. But as the
rising tendency of the mark proved very strong and there was therefore
reason to suppose that an equilibrium between the foreign and home value
of the mark could only be established by allowing its foreign value to rise
further, the Bank of Finland desisted from its intentional measures against
the rise of the mark’s value. whereupon the rate of exchange for dollars at
once dropped to about 36: 25, the Bank remaining inactive. At the be-
ginning of March this rate of exchange for dollars corresponded to a sterling
rate of 170—171.

That the new level of the rates of exchange was very nearly in con-
formity with an even balance between the home and foreign value of the
mark, seemed likely from various circumstances. Apart from some products
of the paper industry, exports in general were profitable. The level of
prices within the country certainly fell in a slight measure and imports
increased, as regards volume, to the 1913 level, but otherwise no signs
characteristic of deflation were generally to be observed; on the contrary,
the demand for labour, for instance, exceeded the supply, borrowing from
the banks increased considerably in spite of the high rates of interest, goods
traffic on the railways grew continuously, and so did clearing operations
and so forth.

In spring it was the general impression that the foreign rates of ex-
change would continue to fall during the autumn and public discussions
of the foreign currency question confined themselves to the problem as
to what should be done, if that was the case. But the rising tendency failed
to become a reality.

Shortly after the dollar rate of exchange had steadied itself at the
above level, a number of foreign holders of Finnish currency started to
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gell their mark holdings in Finland for foreign currency, apparently in the
belief that the possibility of a gain on the exchange was no longer to be
expected. Inside Finland, on the other hand, no speculation showed itself
as yet, based on a fall in the value of the mark. By the sale of marks and
as a considerable part of the payments for exports had already been received
in advance during the previous autumn or in the course of the spring, the
Bank of Finland’s supply of foreign currency was reduced more and more.
The former circumstance, however, i. e. the sale of marks, only made itself
felt slightly at first and was in a way even desirable — at any rate as long
as no too great amounts of foreign currency were employed for the pur-
pose — as the reduction of foreigners’ holdings of marks was liable to assist
the stabilising of the mark’s value in the future; the latter circumstance,
on the other hand, was known beforehand. Besides, the supply of foreign
currency at the Bank of Finland was still larger at the end of May than
at the beginning of the year. Under such conditions the Bank of Finland,
as the cheapest seller of foreign currency, was in a position to fix the rate
of exchange for foreign currency, i. e. the lowest limit for the value of the
mark, and for some months the Finnish mark was actually one of the most
stable currencies in Europe. This policy also appeared capable of continu-
ation, seeing that in the autumn an increase in the supply of foreign currency
could again be looked for.

However, the expectations of a rise in the supply of foreign currency
in September were not realised. During the summer foreigners’ sales of
marks increased considerably; in August frosts occurred in the northe
eastern parts of Finland; the dock strike in England caused an appreciable

' delay in the sales of timber; it grew_ clearer, too, that the balance of trade
would be an unfavourable one. All this happened at a moment, when the
Bank of Finland’s supply of foreign currency, owing to the time of year,
was at its lowest. The Bank at first attempted to prop up the rate of ex-
change for the mark in the hope that the difficulties were of a temporary
nature. But when it became evident that the demand for foreign currency
was growing more and more, since Finnish speculators, too, began to en-
tertain doubts of the stability of the mark, and offers ceased completely,
the Bank of Finland found itself obliged to abandon the level of exchanges
which had been kept stable for six months. In-the beginning of September
the Bank raised its rates of exchange, e. g. for dollars to about 37: 35, but

3
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RELATION OF VARIOUS FOREIGN CURRENCIES TO THE DOLLAR IN 1922—1923.
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The above diagram bas been calculated in accordance with the Bank of Finland’s
rates of exchange averaged weekly. For the time during which the Bank did not
quote lire and Czecho-slovakian erowns, other sources and monthly averages
have been used for these currencies.
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also raised the bank rate at the same time from 8 to 9 %,. In October the
Government negotiated foreign loans by means of which foreign currency
was introduced into the country to an amount of about half a milliard.
Timber sales, too, became livelier and the customary adva.nces on exports
again began to be received to some extent. By this mearas and for other
reasons, too, the currency position became favourable axad the Bank of
Finland could therefore again reduce the bank rate to 8 <. Marks were
again purchased for abroad in October to about 132 millions, an excep-
tionally large amount. The dollar rate for October avera.ged 37: 35.

In November, however, the position again grew worse. Owing to the
general election in England and the greater fall than before of the pound,
sales of timber and other articles of export were arrested. This last cir-
cumstance was particularly bad for exports, as about 40 %, of Finnish
exports go to England. Further, the result of the harvest which, apart
from the frosts in some parts of the country, had been expected on an aver-
age for the whole country to be medium, proved considerably worse, thanks
to its being impossible, owing to the incessant rain, to gaxrner the oats in
time, so that part of the crop was lost. Finally, foreign deposits began to fall
off rapidly. In November about 160 million marks were sold in Finland
for foreign currency or, possibly, more than ever before in. the course of a
month. Inside the country, too, the fears of a fall in the value of the mark
were calculated to reduce offerings of and increase the demand for foreign
currency. These circumstances forced the Bank of Finland on two oc-
cassions to raise the level of exchanges and partly for that reason, partly
" on account of the tightness of the money market, to raise the bank rate
from 8 to 10 %,.

Through the latter rise, which occurred on November 30th, the rate
of exchange for dollars rose to 40: 50 at which point it remained fixed
over Christmas. At the end of December the rate was 40 :45 or very nearly
the same as a year before, when the rate was 40: 25, .

The value of the mark had thus gone down again and been stabilised,
at least for the present, at that level from which it begam to rise at the
beginning of the year. By the end of the year the Bank of F'inland’s supply
of foreign currency, irrespective of the foreign loans taken upo in the autumn,
amounted to about 607.2 million marks as against 708.0 millions a year
earlier. Of this difference, however, a part was only apparent, as it was
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due to depreciation in consequence of writings off in the booked values.
The actual difference was caused by the poor harvest and to a large extent
by advances on exports and short-term foreign loans having been taken up
on a more restricted scale than before, for the reasons adduced above. But for
reason foreign currency may be expected in a greater degree in the next this
year. In addition, the balance of foreigners’ holdings in marks which, as
already stated (see p. 10), had been reduced during the year by 251.6
million marks, should prove of a less fluctuating character than that part
of these holdings which was either invested in Finland in 1923 or withdrawn
again from the country.

i])uring the time, about a year and a half, in which the Bank of Finland
pursued a currency policy conscious of its object, it has become clear that,
when the Government finances are in a healthy condition and the economic
life is sound, it is possible by means of a suitable stabilising policy, employing
discount policy; business in foreign currency and foreign credit as means,
to achieve appreciable results not only under favourable conditions, but
even when difficulties arise. The final object, however, of a foreign value
of a currency varying only by a small pércentage seems attainable only
on the presumption that the central bank of issue, having regard to the
future gold parity of such currency, selects a fixed rate of exchange in
relation to some gold currency. In the absence of any such fixed rate which
is known to be supported by the State bank by all available means, foreign
and local speculators would be in a position, according to how the value
" of the country’s currency appeared likely to fluctuate at any given time,
to bring about such great changes in the currency market that the rate of
exchange would actually move in the anticipated direction, even in such
cases, when there was in reality no reason for it. To all appearances, too,
speculation based on variations in the value of the mark has assumed larger
proportions than previously, although the fluctuations in the value of the
mark were then greater. A fall in the sterling rate of exchange, such as has
been referred to, which was not succeeded by any corresponding rise in
the price of woodgoods, has proved to be a highly disturbing factor, at any
rate in the absence of any recognised gold value adopted as a parity by
the central bank, for the efforts at stabilising the currency in such countries
as Finland, for the economic life of which the sterling rate of exchange is
of great importance.



. THE BANK OF FINLAND IN 1923.
I. THE NOTE ISSUE.

The note issue of the Bank of Finland is illustrated in tables 1—10
in the statistical part of the present publication. Of these, table 1 refers
only to 1923, whereas in the others a review is given partially for previous
years. The tables are based on both the weekly and monthly balance
sheets of the Bank, excepting table 2 which is based exclusively on the
monthly returns. With regard to the latter table it should be borne in
mind that the note issue is generally largest at the end of a month, al-
though this periodically recurring increase is not so considerable in Fin-
land as in many other countries.

The Right of Issue. According to the provisions for the note issue
of the Bank of Finland, in the wording of the Bank Act of December 30th,
1921, the whole of the note circulation, other liabilities payable on demand
and the undrawn amount of advances on current accounts must be fully
covered by assets included in either the ordinary or the so-called supple-
mentary cover (see table 11).1)

The Bank of Finland’s right of issue is equivalent to the amount of
its gold reserve and foreign credit balances plus 1,500 million marks, but
with the proviso that such part of the note circulation and liabilities pay-
able on demand as is not covered by gold or foreign balances, is covered
by assets included in the supplementary note cover. The right of the
Bank to issue notes without cover in gold or foreign balances is thus limited
in regard to its extent, insomuch as a maximum of 1,500 million marks

) A more detailed account of the provisions for the note issue of the Bank
of Finland will be found in the Year Book for 1922.
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is fixed for such a note issue, and in regard to its character by the fact
that such an issue of notes must also be covered by assets included in
the supplementary note cover. Against gold and foreign currency, however,
the Bank of Finland may issue notes to the same amounts as it possesses
at the time in assets which are regarded as belonging to the ordinary cover.

In exceptional cases the right of note issue may be further increased
by 100 million marks with the sanction of the President of the Republic.
This method has so far not been resorted to. "

According to the above provisions that part of the right of issue which
was not already covered by assets included in the supplementary cover,
has been deducted from the right of issue in the calculations (see table 19)
which are published in connection with the balance sheets of the Bank
of Finland, or in other words the difference between 1,500 million marks
and the supplementary cover. As, however, the latter is increased pro-
portionately, for instance, on bills being discounted, this deduction should,
nevertheless, in reality be considered as part of the right of issue. In accor-
dance with this the fofal right of note issue has been included in table 1 of
this Year Book.

Calculated in this manner the right of note issue was, on an average,
2,160.0 million marks in 1923 or a considerably higher amount than the
year before, when it was 1,867.5 million marks. This was a consequence
of the supply of foreign currency having increased to an appreciable degree.

The Note Circulation. During 1923 notes were in circulation, on
an average, to an amount 35.8 million marks higher than the year before,
as the following figures (in millions of marks) indicate: — '

Notes in circulation.

Maximum. Minimam. Average.
1921 ... .o 1,493.3 1,303.2 1,385.8
1922 ... ... ... Ll 1,449.9 1,300.2 1,374.0
1923 ... ... L 1,555.1 1,298.1 1,409.8

The sui'plus amount was, however, not spread evenly over the whole
year. As will be seen in the accompanying diagram, the quantity of notes
was larger during the first half year, but less during the last quarter than
in the preceding years. This latter circumstance was not due to any steps
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on the part of the Bank of Finland, but probably to the fact that the turn-
over of money was reduced in the country places as a result of the poor
harvest. '

. The diagram referred to also makes it evident that the need for a
medium of exchange varies considerably in Finland at various seasons of
the year. The increase in the note circulation early in the year is most to
be noted. From the third week in January the note supply rises rapidly
up to the middle or end of March. This is very likely due to large quantities
of notes being sent to distant parts of the country for forest work, whence
the notes only come back into circulation gradually, as the population in
such places deposits its money in the banks only to a very small extent.
Another smaller increase occurs in September—October, probably owing
to the increasing circulation of money in agriculture during harvest time.
A third insignificant increase towards the end of the year is to be ex-
plained by payments' consequent on annual agreements etc. Between
these heights lie valleys in January, August and November, in each case
in the third week of the month.

Apart from these more important changes it will be seen that the
note supply is greater at the end of the month for easily intelligible reasons.
Quarterly fluctuations which are clearly apparent in-many countries are
not to be observed in Finland, no doubt owing to the fact that payments
falling due quarterly do not occur to any great extent.

The periodical changes indicated above have been very clear and
regular since November, 1920, when the inflatory increase of notes may
be said to have ceased. It may be mentioned as a curious coincidence
that the wholesale price index rose just up to November, 1920, and then
began to fall.

The Constitution of the Note Circulation. The constitution of the
note circulation, as illustrated in table 8, has been almost unchanged
for the last three years which goes to show that conditions in this respect,
too, have become stabilised. As far as any tendency can be observed in
it during 1923 it was in the direction of the share of the largest notes in
circulation being slightly reduced. Notes of 20 marks value not being
put into circulation any more, some lesser changes were caused in the
constitution of the note supply.
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As regards the number of notes, the following quantities of the differ-
ent denominations were in circulation at the end of 1920—23, disregard-
ing older issues among which, since 1923, all types of notes issued prior
to 1909 are classed: — '

Number

Actual notes. 1020. 1921, 1922, 1923,
1,000 marks .... 374,614 416,042 428,520 404,168
500 » e 468,081 459,982 482,620 -430,964
100 » vo.. 4,485,320 4,642,405 5,230,546 5,013,081
50 » ee.. 2,306,369 2,031,546 2,138,603 2,225,407
20 » ce.. 3,371,674 3,011,691 2,271,547 613,461
10 »  .... b5,043,848 4,224 442 4,176,731 6,252,930
5 » 5,364,023 4,921,498 5,043,078 5,158,900

Total 21,413,829 19,707,606 19,771,645 20,098,911

Provisional small notes.

1 mark ....... 16,003,416 10,764,710 4,506,340 3,512,396
50 penni ....... 6,923,737 4,969,932 2,288,982 1,805,096
25 > ..e.... 11,239,370 9,457,220 5,933,060 5,078,268

Total 34,166,523 25,191,862 12,728,382 10,395,760

As these figures indicate, the slight rise in the number of actual notes
was principally due to the number of 10 mark notes being increased in
consequence of the 20 mark notes having been called in.

The disappearance from circulation of the provisional small notes
continued owing to corresponding nickel coinage having been issued since
July 27, 1921. As the number of small notes in circulation was still so
great, according to the books, as recorded above, it is probable that a con-
siderable part of them has been worn out and destroyed or has been lost
in some other way.

Nickel coins were in circulation at the end of 1923 in the following
quantities: —

Number. Marks
1mark ..oouveeinenann.. 17,687,094 17,687,094: —
50 penni .............. .l 9,603,323 4,801,661: 50
I S 14,983,132 3,745,783: —
Total 42,273,549 26,234,538: 50
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Production and Destruction of Notes. In the spring of 1923 the
Bank of Finland began to issue notes of a new type (1922 model) which
had partly already been produced in the previous year at the Bank’s
note printing works. In the course of the year notes of 1,000, 100, 50,
10 and 5 marks’ value were put into circulation, while the issue of 500
mark notes was only undertaken in March, 1924. There were thus no 20
mark notes among the new notes. The number of notes produced during
the year in the note printing works was 11,396,000, their value constitl_lt-
ing 1,267,780,000 marks. The notes withdrawn from -circulation and
destroyed amounted in number to 19,470,184 to a monetary wvalue of
744,118,160 marks. Their destruction was carried out by means of burning
in the central furnaces of the Bank. -

Counterfeit Notes. Towards the end of 1923 it was discovered that
forged specimens of 1,000 mark Bank of Finland notes of the 1918 issue
had been produced by machinery and bartered out. The forgery, which
'wa,s carried out very cleverly, was discovered on December 23 in Peters-
burg. For this reason notes of this old issue began to be withdrawn from
circulation, although no definite date for their recall was fixed. Among
the 1,000 mark notes returned to the Bank up to the middle of May, 1924,
(95 9%, of the number in circulation) there were 338 false specimens. This
small number, as well as the circumstance that the forged notes occurred
exclusively in South Finland, proves that the forgery was discovered almost
immediately. The Bank of Finland accepts all genuine notes issued by
it since its foundation in 1811, but in order to avoid losses which might
be caused by forged notes the Bank has advised foreign bankers only to
accept notes of the new (1922) type.

The Note Reserve. The difference between the right of note issue
and the total liabilities payable on demand (which are referred to in table
1 under the heading »Used Right of Issue») indicates the amount of the
note reserve of the Bank of Finland. In that table the note reserve, both
conditional and unconditional (see above), is included.

Calculated according to the method last mentioned, the note reserve
in 1923 averaged 305.0 million marks or considerably more than the year
Lefore, when the corresponding figure was 253.6 million marks. The mini-



e

7
mum amount of 127.2 million marks (on October 8th) was also higher
than the minimum amount of the previous year of 111.4 million marks.
The proportion between the note reserve and the total right of issue varied
between 6.9 %, and 19.8 %, being 13.9 %, on an average. These proportional
figures are below the usual pre-war figures, but the average was higher
for 1923 than for any year since 1915.

2. COVER FOR THE NOTE ISSUE.

The Bank of Finland’s cover for the note issue is shown in tables
11—15. These tables are based on weekly, as well as monthly balance sheets,
with the exception of table 15 in which only the cover for the note issue
at the end of 1922 and 1923 is dealt with, as it was taken at the closing
of the books in accordance with the new regulations for the note issue.

A. The Ordinary Cover.

The ordinary cover, i. e. the sum of the gold reserve and balances
with foreign correspondents, varied in 1923 between 325.3 million marks
at the end of September and 879.8 million marks on March 15th and aver-
aged 660.0 million marks. The corresponding average for the previous year
was much lower, only 367.5 million marks.

It will be easily understood that the changes in the amount of the
ordinary cover were due to alterations in the foreign balances.

The Gold Reserve. The changes in the extent of the gold reserve
during 1923 were again insignificant. At the end of the year the extent
and constitution of the gold reserve were as under: —

Marks.

Finnish gold coin ................... 28,629,230: —
Foreign gold coin ................... 13,632,889 42
Gold bullion .........ccevvvvivnnn.. 442,390: 89

Total 42,704,710: 31

The gold reserve is in an exceptional position, seeing that it is not
booked in paper currency, but is still entered at the nominal value of
coin, i. e. 1 kilogramme of fine gold at 3,444: 44 marks.
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The proportion of the gold reserve to the amount of notes and of the
gold reserve to all liabilities payable on demand will be found in tables
13 and 14. The former proportion averaged 3.04 % during 1923, the latter
2.32 9,. These comparative figures are, however, in reality misleading,
for the value of the gold reserve is calculated in gold marks and the liab-
ilities at sight which are compared with it, in paper marks. ‘According to
the dollar exchange at the end of December the value of the gold reserve,
expressed in paper marks, amounted to 333.3 million marks. In com-
parison with the value of notes in circulation this amount constituted
24.6 %, If the foreign balances are added to the gold reserve calculated
in this manner, the proportion of the total, i. e. of the ordinary cover, to
the notes in circulation is 69.5 9%,.

Balances with Foreign Correspondents. ‘wAt the end of 1923 the
supply of foreign currency at the Bank of Finland amounted to 708.0
million marks. This currency had come in principally in the autumn of
1922 in a very short time, partly owing to a surplus of exports in the bal-
ance of trade for 1922, but mainly through the circumstance that in view
of falling rates of exchange exporters sold their goods for cash in advance
and took up foreign loans, the foreign exchange acquired by these means
being bought by the Bank of Finland. As payment for a large part of the
exports for 1923 had thus been received in advance, it was to be anticipated
that the Bank’s supply of foreign currency would be greatly reduced in
the course of the year. However, as the diagram on page 28 shows, no
reduction was to be noticed during the first quarter of the year..On the
contrary, the Bank’s supply of foreign currency grew during that time
to some extent (the maximum of 836.6 million marks was attained on
March 15th), partly due to advances still coming in, and partly to foreign
currency entering the country through foreigners’ purchases of marks.
But in April a reduction clearly set in, caused chiefly by importers’ require-
ments of foreign currency, and later also by foreigners selling marks in
Finland for foreign curre ncy. Tke supply of foreign currency attained
a minimum at the end of September, when it amounted to only 282.e
million marks. In October and November the Bank of Finland bought
the greater part of the foreign currency which ¢ame in by means of State
loans, in addition to which foreign money came in more plentifully again
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through the advances received in the ordinary way and through loans.
At the end of the year the supply of foreign currency amounted to 607.2
million marks, an amount which was less than at the corresponding date
the year before, in spite of two State loans having been taken up
in the autumn. The causes of such a decline were the following:
as a result of the bad harvest imports of grain had increased consider-
ably, advances and loans had been taken up by exporters on a smaller scale
than usual and the Bank of Finland had paid for its mark amounts bought
for forward delivery (120 million marks) and reduced the booked rates of
exchange for its supply of foreign currency; to a certain degree, too, the
circumstance that the Joint Stock banks had increased their supply of
foreign currency had some effect.

It is worth mentioning in this connection that the foreign currency
held by the Joint Stock banks seldom exceeds 100 million marks, so that
the Bank of Finland’s supply of foreign currency is practically the actual
reserve of the country for payments abroad.

In the course of 1923 the Bank of Finland sold foreign currency in
Finland: to Government Departments for about 263.3 million marks,
to the public for about 534.8 millions, and to banks and banking establish-
ments for about 1,780.7 millions, or in all for about 2,578.8 million marks.

B. The Supplementary Cover.

The assets belonging to the supplementary cover may be referred
to here-in the order in which they appear in table 11.

Finnish Silver Coin. Minted Finnish silver coin which, like the
gold reserve, is still entered in the books at its nominal value, has had
to record very slight changes in the balance sheets of the Bank of Finland
ever since the minting of new silver coins ceased in 1918 and the silver
coina,ge "disappeared from circulation owing to the circumstance that its
metallic value rose above its nominal worth. At the close of 1923 the
book value of silver coin represented 546,970 marks or the same as a year
earlier.

Foreign Bonds and Notes and Coupons in Foreign Currency formed an
item of little importance in the supplementary cover. At the end of
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the year the value of the former amounted to 5.3 and of tle latter to 0.7
million marks. Almost the entire group of bonds consisteed of bonds of
the 1919 Finnish 6 %, State Loan (Gutzeit) which were issvaed exclusively
in foreign currency. Their nominal value at the end of 19223 was 929,000
Norwegian crowns and the booked value 5,295,300 markss.

Foreign Bills. In 1923 the Bank of Finland disc ounted foreign
bills altogether for 844.7 million marks. The Bank has, how ever, generally
very few foreign bills in its portfolio as most of the discounted bills
are drawn absight and are, therefore, collected immediately. From the
beginning of the year up to November 15th the Bank of Finland had a
number of bills drawn in foreign currency which were not included in
the note cover. The amount included in the cover varied ia. 1923 between
0.1 and 13.3 million marks and averaged 6.s millions.

Finnish Government Bonds in Finnisk Currency. The second la.rgest
item in the supplementary cover, 38.9 % at the end of 1923, was
composed of Finnish Government bonds in Finnish cuxrency, which
have been made to include also such bonds as are likewise made out in
other currencies. At the beginning of the year the amount of these
bonds was 511.4 and at the end of the year 488.1 million amarks and the
reduction for the year was thus 23.3 million marks. This vwas partly due
to regular redemption of bonds, but chiefly it was caused by a lower valua-
tion of the bonds. At the end of 1923 the Bank of Finland held bonds of
various Government loans (with the exception of the aforesanid loan issued
only in foreign currency) to the following amounts:

Issues in both Finnish and foreign currency.

Loan, o e, S Boogel Setue
1889 B335 0 e 37,020 18,510
1895 315 00 Lottt 457,000 228,500
1901 814 % it e 38,000 19,000
L A 6,500 3,250
1898 3 O ittt 7,000 3,150
1909 434 %) vt e 201,200 130,780

Total 746,720 403,190
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Loan.

Issues in Finnish currency only.

Nominal value.

Booked value.

Marks. Marks.

1918 515 % - o v 117,400,000 91,572,000
1918 514 % - ovveeeiaiiaaeiaian s 7,963,100 6,211,218
1918 514 % - evreiiaeannn L.... 10,160,000 7,924,800
1919 8 ) oot 346,769,000 346,769,000
1910 B35 %« vvvvnnniaiaeae e 6,490,000 5,062,200
1920 5% % e 5,212,800 4,065,984
1922 7T % weeeie e 1,600,000 1,440,000
1919 Premium loan . ................... 27,128,800 24,684,544
Total 522,723,700 487,729,746

Grand total 523,470,420 488,132,936

Government Short-Term Liabilities.

The Bank of Finland's credit

balances at the Treasury included in the balance sheets under this name
are made up of a compensation which the Government has undertaken
to repay to the Bank in the course of a few years for certain Russian se-
curities, now rendered worthless. At the beginning of the year the amount
in question was 71.7 million marks and by the end of the year 60.0 million
marks remained unredeemed. No interest is paid by the Treasury on the
amounts to be compensated.

Inland Bills. . The largest item forming the supplementary cover,
55.8 9, at the end of 1923, is composed of inland bills. These will be re-
ferred to in greater detail in chap. 4 in connection with other home loans.
Here it need only be mentioned that in consequence of the regulations
for the note cover, according to which only such inland bills may be included
in the supplementary cover as fall due in less than three months and for
the payment of which at least two fully reliable persons or firms have
made themselves responsible, a small part of the bills could not be employed
as supplementary cover. At the end of 1923 there were no longer any
bills of this kind in the portfolio of the Bank.

3. LIABILITIES PAYABLE ON DEMAND.

The Habilities of the Bank of Finland payable on demand during
1923 are dealt with in table 16 which is based on both the weekly and
monthly balance sheets. In this connection the remark should be repeated
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that the total of these liabilities does not correspond exactly to the total
used right of issue given in table 1, as the balance sheets do not include
in the former amount the undrawn amount of advances on cuarrent accounts
which figures only in the calculations respecting the right of note issue.

The liabilities payable on demand are treated below im the order in
which they appear in the balance sheets of the Bank.

Notes in Circulation. Owing to their special importamnce the notes
in circulation have been dealt with separately in chap. 1 to which the
reader is referred.

Bank-Post-Bills in Circulation. Bank-post-bills issued by the Bank
of Finland are put into circulation either by the Bank’s own or by
the public’s remittances of money in this form. Such bills are sold by
the Bank without commission. During the last four years the Bank of
Finland has issued and redeemed bank-post-bills to the following amounts
in millions of marks: —

In circulation

Tssued. Bedeemed. ¢ end of year.
1920 ..o ii e 492.3 492.2 6.7
1921 ... 506.6 510.4 2.8
1922 ... .. 4420 439.4 5.4
1923 ... 525.8 524.2 7.0

According to these figures the business of the Bank of Finland in
bank-post-bills increased considerably during 1923. The amount of bank-
post-bills in circulation varied in the course of the year between 1.9 and
7.0 million marks and averaged 3.8 million marks.

Current Accounts. Next to the notes in circulation the amounts
deposited on current account form the largest item of the Bank of Fin-
land’s liabilities payable on demand and according to its regulations the
Bank is not entitled to pay interest on such sums.

The Treasury’s balance on current account fluctuated between 83.1
and 354.3 million marks and amounted on an average to 261.9 million
marks or a higher amount than was usual before the war.
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The amounts deposited on current account by others than the Govern-
ment which consist principally of the cash of the Joint Stock banks, varied
between 36.0 and 201.¢ million marks and averaged 102.7 millions.

Bilis Collected. Under this heading sums are included in the balance
sheet of the Bank of Finland which have come in through the encashment
of bills and which have not yet been accounted for. The bills entrusted
to the Bank for collection were almost exclusively received from abroad.
In 1920 the corresponding value in Finnish currency of bills collected
was altogether 43.7, in 1921 109.1, in 1922 142.2 and in 1923 169.4 million
marks which shows that this form of the Bank’s business is constantly
growing. The lability which has arisen by the means described averaged
2.0 million marks in 1923 and did not exceed 7.9 millions in any balance
sheet.

Balances jfor Payment of Drawn Bonds and Coupons on Loans. This
group of the Bank of Finland’s liabilities originated owing to the
Bank, acting as agent by agreement, redeeming coupons and drawn bonds
chiefly of Government, but also of certain Municipal loans. For the due
date the respective issuers of the bonds remit the amounts required for
redemption, but as all the holders of coupons and bonds do not draw the
amounts due to them on that date, the Bank has almost always some
means in hand on this account. During 1923 this item was absent from
among the Bank’s liabilities in only one balance sheet. The maximum
amount was 8.6 and the average 2.0 million marks.

Foreign Correspondents. One of the largest items among the
liabilities payable on demand is made up of debts due to correspondents
abroad. This debt consists of the credit balances of the Bank’s correspond-
ents in Finnish marks (conti lori) on which the Bank pays interest according
to agreement. The amount of these varied in 1923 between 10.5 and 38.4
million marks and averaged 26.7 millions. The corresponding average for
the previous year was considerably lower, 14.8 million marks.

Sundry Accounts. In these accounts, also belonging to the liabilities
payable on demand, advances are chiefly entered, i. e. means set aside
for payments which have been received before the due date. Such liabilities
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fluctuated from January to October between 0.7 and 26.9 million marks
and from November to December between 19.1 and 236.4 millions. The
rise towards the end of the year was due to transfers in connection with
the purchase of foreign currency acquired by means of State loans.

4. HOME LOANS.

The home loans of the Bank of Finland to the public and the Joint
Stock banks for each week during 1923 are shown in table 17 and the loans
at the end of each month during 1916-—-1923 in table 18. Thus these tables
do not include the indebtedness of the Treasury to the Bank which is
included in table 11 only.

Credits Granted to the Public. (Credits granted to the public or in
other words the direct credits granted for the requirements of the business
world in the form of discounting bills, loans on mortage and advances on
current account were considerably reduced in 1923. During the first half
of the year these direct credits varied between 492.4 and 572.2 million
marks, but then decreased to 272.¢ millions at the end of the year. The
change is even clearer in the proportional figures. During the first half-
year direct credits constituted about 3/ of all credits granted and increased
by the end of February even as high as 89.8 9, of the total, but at the
end of the year this percentage had dropped to 38.0. This change was
brought about partly — and chiefly — by the fact that the largest timber
refining concern in Finland in which the State owns a majority of shares,
reduced its borrowing from the Bank of Finland to a great extent, partly
by the re-discounting of the Joint Stock banks in the latter half of the
year increasing as a result of the tightness of the money market.

Credits to the Banks. Credits to the banks which took the form solely
of rediscounting bills gained more and more importance among the credits
of the Bank of Finland during 1923, as follows from what has been said.
The lowest re-discounted amount, 64.4 million marks, occurred at the
end of February, when the re-discounts, too, attained a minimum in
proportion to all credits granted, namely, 10.7 %, the maximum, 491.7
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million marks, being reached on October 8th. In the final balance sheet
for the year the amount had decreased to some extent, to 444.1 million
marks, the proportion to all credits granted, however, being a maximum
of 62.0 %.

At the end of the year the Bank of Finland thus approached the type
of Central Banks which are principally bankers’ banks. This was, however,
not due to any measures adopted by the Bank, but was a result of existing
conditions. It would also be premature to assert that the change described
in the internal constitution of credits granted was a sign of a definite and
lasting move in this direction.

5. POSITION AND RESOURCES OF THE BANK.

Position of the Bank at the End of the Year. The position of the
Bank of Finland at the end of 1921—23 is given in table 19. A retrospective
review of the position of the Bank at the end of 1914—20 is included in
table 20. These tables are drawn up in accordance with the results pub-
lished in the Bank’s annual reports, but with the alteration that among
»Other assets» some minor groups have been combined.

All the more important items in the Bank’s balance sheet have already
been dealt with above excepting the Bank’s own resources which are
treated in detail below.

Resources of the Bank. The Bank of Finland’s funds during 1868
—1923 are included in table 21.

The capital of the Bank at the end of 1923 was 100 million marks
and its reserve capital 50 million marks. During the last three years no
change has occurred in these funds.

The items which correspond to the value of the premises and
furniture of the Bank amounted of the end of 1923 to 12 million
marks or double the amount of a year before. The increase was
due principally to extensions of the buildings of the note printing works
and the head office. In this connection it should be mentioned that
the Bank of Finland owns, in addition to these premises, a house in Hel-
singfors for flats for the staff and premises for local branches in 10 other
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towns. The booked value of the premises, 12 million markss, is thus only
a fraction of their actual value.

Profits at disposal were available at the end of 1923 to an amount
of 46,960,400: 92 marks. Of these the Diet appropriated 33,505,065: 72
marks »for strengthening the position of the Bank of Finland», which in
reality constitutes a form of reserve fund. As more precise decisions
with regard to the employment of these means have not been made, they
" may be disposed of by the Supervisors of the Bank as required. These
reserved profits have been made use of only once, namely for writing off
the last of the Bank’s Russian balances in connection with the closing
of the books for 1922.

The balance of the profits at disposal, 13,455,335: 20 maxks, represents
the profits for 1923 and the Diet has not yet passed a decision as to the
employment of these means. '

6. EARNINGS AND EXPENSES AND DISPOSAL OF PROFITS.

Earnings and Expenses. The earnings and expenses of the Bank
of Finland during 1917—23 are seen in table 22 which constitutes a sum-
mary of its published Profit and Loss acounts for those years. The alter-
tions which were made in previous years in the way earnings and expenses
were included in the Profit and Less account, have been referred to in
previous issues of this Y ear Book.

In 1923 the earnings of the Bank of Finland amounted to 102.9 million
marks and its expenses to 89.4 millions, so that the profit constituted 13.5
million marks.

For the years 1919—21 the annual profits of the Bank of Finland
varied between 75.1 and 118.1 million marks. As against this the annual
profits for the succeeding two years were only 10.5 and 13.5 million marks
respectively. The small profits for 1923 are to be explained by the great
amount of writing off undertaken by the Bank. The Bank’s supply of
bonds has, in view of the present high rates of interest, been reduced in
valuation by 21.8 million marks. The supply of foreign currency, too,
has been valued in the books at lower rates of exchange than last year.
This was caused partly by the fact that the management of the Bank,
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in spite of the market exchange of the dollar at the end of last year having
stood almost exactly as high as a year before, has still considered itself
bound, with a view to the future, to reduce the book value of the dollar,
partly by sterling and other European foreign currency having dropped
in value in the course of the year in comparison to the dollar and thus
also in comparison to those rates of exchange which were adopted in closing
the books for 1922. The writing off undertaken for the former reason, as
a form of reserve, amounted to about 15 million marks, the writing off
due to the latter motive which must for the presennt be regarded as a loss,
amounted to about 21 million marks. By means of selling foreign currency
during the spring and summer at lower rates of exchange than those at
which it had been bought early in the year, the Bank suffered a loss of
14,1 million marks. In all the writing off in closing the books of the Bank
amounted to 70.6 million marks. Losses of this kind could, of course,
have been avoided by the Bank of Finland appearing as a buyer on the
foreign currency market only after the rates of exchange had fallen to
their lowest level. But in order to attain a firm position on the foreign
currency market as soon as possible and to be able to confine the exchange
fluctuations to a minimum, the Bank chose another method, irrespective
of the losses of a private economic form, which were to be expected under
the method adopted.

Appropriation of Profits. According to the Bank Law the Diet
is entitled to dispose freely over the profits of the Bank, once the original
capital and reserve capital have reached their full limit.

After the Diet had decided on December 18th, 1922, that 29,042,985: 41
marks of the profits were to be reserved for strengthening the position of
the Bank of Finland, there remained at the end of that year 10,462,080: 31
marks in profits at disposal. Of this amount 6.0 million marks were trans-
ferred in January, 1923, to the assets which represent the value of the
premises and furniture of the Bank. With regard to-the balance of
4,462,080: 31 marks the Diet resolved on December 7th, 1923, that it should
be transferred to the aforesaid means for strengthening the position of
the Bank. At the end of 1923 there were thus no other profits at disposal
than the profits for the year 1923, 13,455,335: 20 marks, as to the disposal
of which the Diet has, as stated, not yet decided.
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7. VARIOUS BRANCHES OF BUSINESSS.

Clearing. The clcaring operations of the head office = of the Bank
of Finland which began on September 1, 1906, will be fomnd illustrated
in table 24, embracing the years 1907—23, and the clearing operations
at five branch offices which were started in May, 1922, in table 25. As
the clearing operations at the branch offices could not affect the operations
at the head office to any great extent, the figures for the latter are stiil
fairly accurately comparable to the figures for previous yeears.

The clearing operations at the head office of the Ban Jk continue to
increase year by year in a way illustrated by the followimng figures: —-

Bank-Post-Bills. Cheques. Total.
Year. Number. ) Amount. Nuamber. Amount. _N ~cmber Amount.
Quant. | o, |Mil.mks.| v, Quant. | 9, iMil. mks.| ¢, " |Mill. mks.
1920........ 312290 83.3| 3411.8| 47.6] 62635 16.7| 3 752.1| 52.4f 3374925/ 7163.9
1921........ 339 525' 82.3] 3772.8] 45.8] 73204 17.7| 4461.5) bd.2| <112729] 8234.3
1922, ...... 422 969; 82.5| 4155.6| 40.3| 89537 17.5f 6161.1| 59.7] 12506/ 10 316.7
1923........ 546 406 80.5| 4 583.8] 34.9| 132 142| 19.5] 855b.1} 65.1] €78548] 13138.9!

The amount of bank-post-bills and cheques during the last few years
has been on an average as follows: —

Banmgﬂ-.bills. Cka ig;:-s.
1920 ...oeninnn. e 10,925 5 9,905
1921 oiinii e . 11,112 640,946
1922 o0t 9,825 6 8,810
1923 oot 8,389 64,742

In conjunction with the table given above these latter fil gures indicate
that in the clearing operations cheques have gained greatesr importance.

The clearing operations at the branch offices amourmted to about
14 of the corresponding operations at the head office.

Deposits. Since a long time the Bank of Finland has accepted,
on prescribed conditions, valuables as safe deposits in seal ed packets as
well as securities or so-called open deposits. With regard to the latter
particulars will be found in table 26. As this table showss, this branch
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of the Bank’s business is falling off. At the end of 1923 the number of
open deposits left in the custody of the Bank was only 32 to a total value
of 183.9 million marks; the deposits left in the care of the Bank (for follow-
ing the drawing of bonds etc) amounted to 45 in mumber to a total value
of 12.¢ million marks.



ll. THE JOINT STOCK BANKS
DURING 1925.

As the business of the Bank of Finland and the changes occurring in
its position are greatly influenced by the general state of the money market,
a number of tables illustrating the position of the Joint Stock banks (tables
32—305) and at the same time the state of the money market, are included
in this year-book. The following particulars with regard to the Joint
Stock banks are based partly on these tables and partly on other informa-
tion contained in the official statistics concerning the Joint Stock banks.

Number of Banks. At the end of 1922 the number of Joint Stock
banks was 20. In January, 1923, a new bank, Svenska Finlands Landt-
mannabank A. B., was founded, principally for the purpose of providing
the credit requirements of farmers in the Swedish speaking districts of
Finland. In the course of the year the Kommersbanken A. B.in Abo ceased
to work independently and by its amalgamation with a local issuing house a
new bank, A. B. Abolands Bank was formed. The Aktiebanken for Utrikes-
handel (Joint Stock Bank for Foreign Trade) decided during the year
to liquidate, but the liquidation which was undertaken by the Helsingfors
~ Aktiebank had not yet been completed by the end of the year. The number
of Joint Stock banks was thus increased during 1923 by 1, and amounted
to 21, when the year ended.

Through the closing of the one bank referred to no loss was irflicted
on its shareholders.

At the end of 1923 the Joint Stock banks had 412 branches carrying
on every form of business throughout the country, partly in the towns,
partly in the country districts, and also a number of agencies with more
or less extensive scope, principally for the receipt of deposits. If the head
offices of the Joint Stock banks and the Bank of Finland with its 13
branches are included, there were in Finland at the end of 1923 in all
449 banking establishments, or one to about 7,700 inhabitants.
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Financial Position of the Joint Stock Banks. The combined balance
sheets of the Joint Stock banks at the end of 1920—1923 show the follow-

ing results: —

Assets

Mill, mks M1l k. Mill ks, Mill. g,
Cash ...vovi v, 171.1 156.6 251.2 261.7
Foreign correspondents ...... 415 80.5 67.2 84.2
Foreign bills ................ 13.1 6.3 5.1 8.0
Inland bills ................ 1,509.7 1,584.3 1,905.3 2,146.8
TOBIS «nenn eeeeee s 1,927.4 1,943.5  1,828.9  1,916.0
Advances on. current account :

(cash credits)............  1793.3 747.2 757.2 857.5
Home correspondents ........ 1,323.2 1,697.9 1,654.5 1,948.2
Bonds ...................t 229.4 156.9 145.5 134.0
Stocks and shares .......... 96.6 96.2 104.8 113.6
Certificates of deposits in other

banks ................. 6.8 7.8 6.3 9.1
Interest accrued ............ 50.5 54.7 49.3 56.9
Bank premises .............. 65.4 87.5 98.5 101.9
Furniture .................. 2.7 5.0 6.0 6.1
Sundry assets .............. 60.6 156.9 63.6 61.0

Total 6,291.3 6,781.3  6,943.4  7,705.0
Liabilities.
Share capital ............... 873.0 859.0 863.0 867.8
Reserve funds .............. 317.2 333.5 240.4 264.4
Other funds ................ 154.3 146.9 156.5 168.s
Deposits ......cccovviinnn 2,453.4 2,548.2 2,779.9 3,056.3
Deposits on Savings Bank’s

terms.. ................ 272.2 295.8 333.8 394.2
Current accounts ............ 605.2 562.0 615.3 605.7
Bank-post-bills ............. 150.3 144.2 198.1 176.2
Foreign correspondents ...... 795.9 994.5 971.s . 810.2
Home correspondents ....... 282.5 382.3 406.9 688.7
Rediscounted bills .......... 208.6 345.2 155.6 442.8
Sundry liabilities ............ 178.7 169.6 2221 229.9

Total 6,291.3 6,781.3 6,943.4 7,705.0
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. The more important items in these balance sheets are examined below.

The Banks’ Own Funds. The most important of the banks’ own
funds, the share capital and reserve funds, are seen in the following sum-
mary. As the alterations in the funds of the banks, dependent on the
annual results, do not appear yet in the annual balance sheets, but only
in the first balance sheet after the annual meeting, such funds have been
included below at the amounts shown at the end of March each year,
after the annual meetings of all the banks had been held. The figures
thus indicate the changes which occurred in the funds of the banks during

the preceding twelvemonth of business.
Increase or decrease.

81 Mch 1922, 31 Mch 1923, 31 Moh 1924, 1921 1922, 1923,
Mill. mks. Mill. mks. Mill. mks. Mill mks, Mill. mks.

Share capital ..... 810.0 863.0 868.0 — 63.0 4 53.0 4+ 5.0

Reserve funds .... 288.9 254.4 283.5 — 47.2 —384.5 + 29.1

Total 1,098.9 1,117.4 1,151.5 —110.2 4 18.5 - 34.1

The above summary shows that the banks’ own furads which had
increased during the previous year by 18.5 million marks, increased by
34.1 million marks during 1923, of which 5.0 millions constituted an in-
crease in share capital and 29.1 millions an increase in reserve funds. Only
one of the smaller banks increased its share capital in the course of the
year, the increase amounting to 3 million marks. The rest of the total
increase was due to a new bank with 2 million marks share capital having
started operations during the year. The reserve funds which had decreased
considerably during the two previous years, increased in 15 banks in 1923,
while in the others they either remained unaltered or did mot exist. Re-
ductions in reserves, therefore, did not occur in any bank.

Home Deposits and Credits. The home deposits of the Joint Stock
banks (including a comparatively insignificant amount of long-term depo-
sits in Finnish marks belonging to foreigners) amounted at the end of
1921—23 to the following figures: —

Increase or decrease.

1921. 1922, 1923, 1921, 1922, 1923.
Mill. mks. Mill. mks. Mill. mks. Mill. mks. Mill. mks. Mill. mks.
Current accounts  562.1 615.3 605.7 — 43.1 -+ 532 — 9.
Home correspon-
dents ....... 382.3 406.9 688.7 + 99.9 -+ 24.6 -+ 281.8
Deposits ...... 2 548.2 2,779.9 3,066.3 4 948 -+ 231.7 -} 276.1

Savings accounts  295.8 333.8 3942 4+ 236 4+ 88.0 -+ 60.4
Total 3,788.+ 4,135.9 4,744.9 -+ 175.2 -+ 347.5 -+ 609.0
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As the above figures indicate, the growth of bank deposits in 1923
was very considerable and almost 80 9, larger than in 1922, despite the
fact that it was then about twice as large as in 1921. It should be noted,
however, that of the increase in 1923 319.8 millions, or more than half,
consisted of Treasury deposits. Under such circumstances the increase
in deposits by the public during the year was rather less than the preceding
year, but considerably more than in 1921. During the half-year the increase
in deposits, even long-term deposits, was greater than usual, but during
the latter half-year deposits were generally reduced, probably owing to
the bad crops more than anything.

In this connection it should be pointed out that, in addition to home
deposits, the Joint Stock banks dispose of considerable sums in Finnish
marks deposited by foreigners, mostly in the form of deposits payable on
demand, which appear in the balance sheets of the banks in the Foreign
Correspondents’ accounts. These deposits, which can, of course, be employed
for credits in the same way as home deposits, ‘were formed formerly by
foreign currency being obtained for Finland by the sale of marks, but
since the autumn of 1922, when foreigners’ deposits increased, the initia-
tive has come from abroad with a view to speculation on the rise of the
mark. The indebtedness of the banks towards foreign countries arose
in this way in Finnish marks and the changes in it which greatly influence
the state of the money market in Finland, will be dealt with below. The
figures given above thus indicate almost exclusively actual home deposits
on which the capacity of the Joint Stock banks for granting credit cer-
tainly depends most.

The extent of home credits in the Joint Stock banks at the end of
1921—1923 is given in the following figures:

Increase or decrease.

Mill ks, MLl aoks. Ml ke, Mill ks, Mill oks.  Mill mks.

Inland bills ... 1,584.3 1,905.3 2,146.8 - 74.6 4 321.0 -+ 241.5

Joans ........ 1,943.5 1,828.9 1,916.0 -+ 16.1 —1l4.6 -+ 87.1
Advances on cur-

- rent accounts 747.2 575.2 857.5 — 46.1 -+ 10.0 -+ 100.3
Home correspon-

dents ....... 1,697.s 1,654.5 1,948.2 -+ 374.6 — 43.3 - 293.7

Total 5,972.8 6,145.9 6,868.5 - 419.2 +173.1 4 722.6
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A comparison of the size of home deposits with home credits shows
that the banks were able, at the end of 1923, to grant credits to an amount
exceeding the total amount of home deposits by 2,123.6 xmillion marks.
This difference is explained chiefly by the bank’s own furads, foreigners’
deposits in Finnish marks and re-discounts at the Bank of Hinland.

According to the above figures a great increase occurred in the credits
granted by the Joint Stock banks during 1923. This increase was more
than four times as great as the increase for 1922 and also considerably
above the increase for 1921. At various seasons of the year the increase
was, however, very uneven, as the following figures show in greater detail: -—

Increase or Increase or

End of month. Deposits. decrease. Credit s. decrease.

Mill. mks. Mill. mks. Mill. m ks. Mill. mks.

January ................. 4,330.1 + 194.2 6,121 .5 — 244
February .......... el 4,408.5 + 78.7  6,263.0 - 1415
March .......ccocvvvcan... 4,457.8 + 49.0 6,473 .0 + 210.0
April ... ...l 4,510.8 4+ 53.0 6,658 .5 + 855
May ........ . 4,600.3 + 89.5  6675.s -+ 117.3
June .......... ... .ol 4,654.1 4+ 53.8 6,70 .4 + 25.6
July .o 4,654.2 4+ 0a 6,745 .0 + 43.¢
August .................. 4,587.5 — 66.7 6,772 .8 + 27.8
September ................ 4,620.8 + 33.1 6,885 .6 + 112.8
October .........c........ 4,576.7 — 43.9 6,883.8 — 1l
November ................ 4,699.5 + 122.8 6,892 .1 + 8.8
December ..... e 4,744.9 4 45.4 6,868.5 — 23,9

It will be seen that the increase was greatest at the beginning of the
year, especially in February and March. This was partly d-ue to deposits,
independently of Treasury deposits, rising rapidly during the first half of
the year; partly, too, to livelier trade in the timber refining industry de-
manding more capital. The increase in September was brought about by
stagnation in sales of timber referred to in the review at the beginning
of this’Y ear Book. In the last quarter of the year, when hoxne and foreign
deposits fell off, the banks observed great caution in granting credits.

The rate of interest charged by the Joint Stock bariks during the
first half of the year on credits was 9 15,—I12 %, After the Bank of Finland
had raised the bank rate on September 13th from 8 %, to 9 9 a rise in
the rates of the Joint Stock banks began to be observed which was arrested
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by the reduction of the official bank rate to 8 9%, oxnn October 28th. When
the Bank of Finland again raised the bank rate on November 30th,
this time by 2 %, the rates of interest of the Joint Stock banks continued
to rise, so that at the end of the year they were about 10—13 9,. Rates
of interest on long-term deposits varied from 6 1.5 % to 8 145 9, while
the rate on deposits on current account was 5 15 9, to 6 14 9.

Position towards Other Conntries. Prior to the World-War the posi-
tion of the Finnish Joint Stock banks towards other c ountries was, except for
a few short periods, one in which their credit balances exceeded their
indebtedness. As Finland’s balance of trade for 1918 —1920 was exceedingly
unfavourable and the shortage of foreign currency, especially since the
middle of 1919, was almost chronic, foreign currency was acquired by means
of selling Finnish marks abroad. On the other hand, purchases of marks
for abroad have often occurred on foreign initiative for speculative purposes.

The rise in the indebtedness of the banks since the middle of 1922
has been due to this latter circumstance. Owing to such sales of marks
considerable sums of deposits in Finnish currency accumulated in the Finnish
banks and amounted at the end of 1923 to about 96 9, of the indebtedness
of the banks to foreign countries; the balance is made up of various debts
arising from current banking business.

During the various months in 1923 the foreign indebtedness and
assets of the banks, the latter of which include credit balances with foreign
correspondents and foreign bills, fluctuated as follows: —

End of month. balances. _odness. Notnoss. decrense”

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

January ................ ... 101.3 1,008.8 907.5 + 79
February ................ ... 100.4 1,054.0 953.6 + 46.1
March ......... ... ..., 98.0 1,078.9 980.9 + 27.3
April ... . ..ooiiiill 90.2 1,117.4 1,027.2 + 46.3
May .......ccciiiiiiiiia, 75.2 1,102.2 1,027.0 — 0.2
JUNE .o'virie i, 75.3 1,011.4 936.1 — 90.9
July ... 86.8 983.0 896.2 — 399
August .......... .. ..l 79.0 951.8 872.8 — 23.4
September .................. 96.5  884.3 787.8 — 85.0
October .................... 93.4 1016.6 923.2 -+ 135.4
November .................. 131.7 856.7 725.0 —198.2

December .................. 92.2 310.2 718.0 — 7.0
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These figures show that the net indebtedness of the Joint Stock banks
grew during the months of January—April and during October, but fell
off in the other months. The increase in the first months of the year is
probably connected with the rise which set in in the foreign value of marks
‘during those months and which called forth the purchase of Finnish cur-
rency for abroad. The exceptionally large increase in the net indebtednes
in October is to be explained apparently by the large foreign loans taken
up at that time by the Government which again awakened foreign spe-
culators’ interest in marks. Bull speculation, however, soon gave place
to strong bear specuiation.

According to special data which the Bank of Finland collected, the
indebtedness of the Joint Stock banks to foreign countries at the end of
the last five years was spread over different countries approximately in
the following manner (in percentage of the total indebtedmess): —

1919. 1920, 1921 1922, 1954,
England ................ . 13 6 13 14 17
Germany ................ 1 3 6 8 10
France ..........c.coc... 1 1 2 2 2
Sweden ...........ccn.... 33 29 26 22 38
Norway ................. 24 25 14 15 11
Denmark ................ 20 20 25 26 15
Holland ................. 1 1 2 3 2

~ United States ............ 2 9 5 5 1
Other countries .......... 5 6 7 5 3

Total 100 100 100 100 100

The foreign creditors of the Joint Stock banks are to be sought, it
appears, above all in the Scandinavian countries..

At the end of the last seven years the position of the Joint Stock
banks towards foreign countries was as follows: —

Credit Indebted- Net -indebt- Inecrease or

Year. bulances. ness. edness. decrease.

e Mill. mks. Mill. mks. Mill. mks.  Mill. mks.
1907 ...l 57.9 75.6 17.7 + 18.3
1918 .. ... ..l 60.6 - 158.7 98.1 —+ 80.2
1919 ... ... ... ........ 108.9 561.3 452.4 + 354.3
1920 ... ... ... .. ..., 54.6 795.9 741.3 -+ 288.9
1921 ... ..., 86.8 994.6 907.8 -+ 166.5
1922 .. ...l 72.2 971.8 899.6 — 8.2

1923 .. ...l 92.2 810.2 718.0 —181.6
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As these figures indicate, the net indebtedness decreased considerably
in 1923, so that at the end of the year it was over 180 million marks less
than at the end of the two previous years and 23.3 millions less than at
the end of 1920. If, further, it is taken into consideration that the Bank
of Finland had paid in the autumn for Finnish marks which it had bought
for forward delivery and of which at the end of the year 90 million marks
had not yet been delivered to the Bank, the net indebtedness of the Joint
Stock banks to foreign countries had actually decreased by 271.¢ million
marks.

Including the foreign credit balances and indebtedness of the Bank
of Finland, the net indebtedness of all the banks to foreign countries was
only 38.1 million marks as against 220.7 millions at the end of the year
before. It had thus decreased during the year by 182.6 million marks.

Results for the Year. As the particulars of the profit and loss accounts
of the Joint Stock banks, which are submitted for the official bank stat-
istics, are not yet available for 1923 at the time of writing, only a few
details can be given in this respect with regard to the economic results
of the banks’ operations for the year.

According to the annual reports of the banks the results for the year
constituted a profit for 19 banks and a loss (10.4 millions) for one bank,
viz., the Aktiebanken for Utrikeshandel (Bank for Foreign Trade) which
was in course of liquidation. The profit and loss account of one of the
minor banks, which last year received support from one of the large banks,
formally shows neither profit nor loss. The results were thus appreciably
better than for the preceding year, when the profit and loss accounts of
four banks showed a combined loss of 13.2 million marks, not to mention
the year 1921, when two banks closed their books with a total loss of 114.0
millions, an amount which exceeded the profits of all the other banks
for the latter year by about 2 millions.

The total profits of the above 19 banks for 1923 amounted in all to
129.8 million marks or 3.1 millions more than the profits for 1922 of the
15 banks which then had a surplus.

The dividends distributed by the banks during the last four years
will be seen below: —
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Dividend rate Number of bank s,

1920, 1921, 1922, 1923,
No dividend ................ 1 6 5 5
85 O i : J— 4 2
6—T1 g% e, 7 5 3 5
B0 % iiiinn., 5 2 2 2
10—11 % oeveeiaaennnnn. 4 4 2 3
12413 % e, 1 2 1 1
14—18 9% oo vveniiianannns - — 1 1
16—17 % e erereaaannnnn. 1 1 1 1
18—19 % .\, R — 1 1
20—22 Uit 1 1 - —

Total 23 21 20 21

The dividends which some of the banks distributed out of profits for
1923 were thus slightly higher than the dividends paid for the year before.
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Bank of Finland 1923.



1. — Note Issue of the

Emission de billets de la

Right to issue Notes (according to the Law of 30/,1921. Y
Droit d’émission d’aprés la loi du ¥y 1921.Y)
Gold Reserve - Uncondim;n:i.i__. o
" and Foreign U]:‘i‘:?:;d 0Of which Con- Right of
Date. Corres- 1 ! Right of ditional Right, Issue. Notes in
Date. pondents. .ss??. . Issue. of Issue.?) | (ool 4i-5). | Circulation '
Encaisse or et .l.:)rozttl d;’m‘" Droit Dont droit | Droit Billets en
comptes co- 8‘11 ”m U-CeSSUS d’émission d’émission d'émission circulation. ;
rants @ I'étran- ¢ ¢ couver- conditionnnel.?) absolw i
ure. . i
ger. (col. 43-5). | .
; 5 ]_ 5 " 5 - | ra . —
M. Mk, Mk, Mk. : Mk. Mk.
January 8| 711340400 | 1500000000 | 2211340400 341009200 | 1870331 200 1 403 003 000
15 | 754792000 | 1500000000 | 2254 792000 | 336473 300 | 1918 318 700 | 1 357 452 300
28 | 779302600 | 1 500 000000 | 2279802600 3572567 500 | 1922 045 100 | 1 345 187 800
31 | 802760700 | 1500000000 | 2802760700 889487 800 | 1913272900 1 399 672 500
February 8 | 800530300 | 1500000000 | 2 300530300 378286 300 | 1922244 000 | 1413 443 000
15 | 827448000 | 1500000000 | 2327448000 379084 800 | 1 948 363 200 | 1 435 463 000
23 | 848722100 { 1500000000 | 2848722100 881291 600 | 1967 430 500 | 1 457 728 600
28 | 845813900 | 1500000000 | 2345813900 393 168 600 | 1952 645 300 | 1512 933 300
March 8 | 857238500 | 1500000000 | 2857238500{ 369669 100 | 1987 569 400 | 1 533 083 100
15 | 879347100 | 1500000000 | 2 379347100 | 352140 900 | 2 027 206 200 | 1 530 949 200
23 | 863463800 | 1500000000 | 2363463800 292246 000 | 2071217800 | 1520873100
81 | 855679100 | 1500000000 | 23855679100 288720 300 | 2 066 958 800 | 1 555 128 200
April 7 | 834537500 | 1500000000 | 23345373500 251767 800 | 2082 769 700 | 1 538 671 400
14 | 849071900 1500000000 | 2849071 900| 267 940 000 | 2 081 131 900 | 1 505 611 900
23 | 845780500 | 1500000000 | 2345730500! 286164 800 | 2059 565 700 | 1 460 214 400
30 | 812274800 | 1500000000 | 2312274300 | 308443 200 | 2003 831 100 | 1 490 811 400
May 8 | 788048300 | 1500000000 | 2288048300 324299 000 | 1963 749 300 | 1 469 071 500
15 | 766860300 | 1500000000 | 2266860300 309788800 | 1957071 500 | 1 438 701 700
23 | 787218100 | 1500000000 | 2287218100 293991 400 | 1998 226 700 | 1 415 335 100
81 | 752808700 | 1500000000 | 2252308700 | 304486 400 | 1947822 300 | 1 439 748 200
June 8 | 787261500 | 1500000000 | 2237261500 304509 600 | 1932 751 900 | 1 446 953 300
15 | 700266 600 | 1500000000 | 2200266600 288102500 ' 1912164100 |1 434 549100
23 [ 671372200 | 1500000000 | 2171872200 | 237188 700 | 1 934 183 500 | 1 420 170 000
30 ) 610036500 | 1500000000 | 2110036500 206548 100 | 1903 488 400 | 1 436 295 900
July 7 | 578348300 | 1500000000 | 2078348300 | 160984 500 | 1 917 363800 | 1427 371 100
14 | 585014700 | 1500000000 | 2085014700| 176083 800 | 1 908 930 900 | 1 398 813 700
23 | 5583514400 | 1500000000 | 2053514400 172660 300 | 1880854100 | 1372 572 200
81 | 492002300 | 1500000000 | 1992002800 | 180539 000 | 1811 463 300 ! 1 388 925 200

1) A detailed account of the Iaws concerning the Bank of Finland’s right of note issne is to Le found in

the Year Book 1922. ) ., . .
2) This amount is the difference. between right of note issue uncovered by gold reserve or claims on

foreign correspondents (1,500 mill. marks) and the supplementary cover.
fact & note reserve that, however, may be utilived for the note issue onl
referred to the supplementary cover. With regard to the muconditiona¥

laid down.

3) See previous note.

This amount thus also constitutes in
if set against such means as can be
» note reserve no such conditions are



Bank of Finland in 1923.
Banque de Finlande en 1923.

|
|

Used Right of Issue. ! Note Reserve 3).
Droit d’émission utilisé. Droit d’émission non utilisé ®).
Undrawn Total. ZTotal.
Other Liabi- Amount of : P
litie: ;a.yl:bie A‘H’:c’;‘,’f;ft;’ o i Unconditional Amonnt grf_-c’.?.‘gt © Dste.
on Demand. Current. Total. (col. 6-+-10). | (col.4-:10 or Ri s!slt eOf Date.
Autres Motnfant l;wn Total. , Absolu co; 5:‘ 1;) ) (col. 4),
utilisé des . 6---10). onlan Po "
engagements Crbdits de | Co P | (eol. 4210 ou s droit
eentis. N col. 5+11. | 2 fg;;fq;ﬁ"
8 9 | 10| 11 i 12 i 13 i 14
Mk. Mk. Mk, ’ Mk, i Mk, %, ‘

412 948 500 I| 1726 500 1 817 678 000 52653200 | 393 662 400 17.80 January 8

499539800 - 2222500 1 859 214 600 59104100 | 895577 400 17.54 15

502 949 700 l 1720 900 1 849 858 400 72186700 | 420 444 200 18.84 23

445 851 800 1740 500 1847264800 | 66008100 | 455495900 19.78 | 31|

452 504 900 ‘ 1739100 1 867 687 000 54 557 000 432 843 300 18.81 February 8

459308700 | 1736700 1 806508400 | 51854800 430 939 600 \ 18.52 , 15

453 557 400 ‘ 6771700 1018057700 | 49872800 | 430664 400 | 18.34 | 23

404023400 ' 6787200 1 923 743 900 28901 400 | 422070 000 ‘ 1799 28

i

410 966 600 8797 500 1 952 847200 34722200 | 404391 300 i 17.16 March 8

458 436 600 . 8 787 800 1993173100 34033100 | 386174 000 16.33 15 !

509 966 900 l 8759 800 2 039 599 800 31618000 | 323864000 ; 13.70 23

470404000 - 87529800 2 034 285 100 32673700 | 321 394 000 \ 13.64 81

494 861 800 8718 800 2 042 251 500 40518200 | 292 286 000 | 1252 April 7

525 909 800 8754900 2 040276 100 40855800 | 308 795 800 l 13.15 14

557 765 100 8 786 800 2 026 766 300 82799400 | 318964 200 | 13.60 23

479 018 200 9 777 600 1 979 607 200 24223900 | 832667100 | 14.39 30 .

458 532 400 9784 900 1 937 388 800 26 860500 | 350 659500 I 15.33 May 8

487 748 800 9772 000 1 936 217 500 20 854 000 | 330 642 800 | 14.59 15

546 282 300 9 869 800 1 971 487 200 21739500 ' 315 730 900 | 13.80 23

480073900 | 9865700 | 19020687800 | 18184500 | 320620000 | 14.52 31
| . :

449 178 900 9 870700 1 908 002 900 26 749 000 ‘ 331 258 600 ! 14.81 June 8

441648500 | 7745400 1883948000 | 28221100, 816323600 | 14.3g 13

478239 100 7754 900 1 906 164 000 28 019 500 \ . 265208200 | 1221 .23

429 916 400 7716 500 1873 928 800 29 559 600 | 236 107700 | 11.19 -30

443 646 300 7722 300 1878 739 700 38 624 100 | 199 608 600 ! 9.60 July 7

464 400 500 7732 000 1 870 946 200 37984700 ' 214068500 | 10.27 14

460 155 400 7 703 500 1840 431100 40 423 000 i 213 083 300 ' 10.38 23

387 084 200 7 734 000 1783 693 400 27769900 | 208 308 900 | 10.45 31 .

Y Un relevé détaillé des lois concernant le droit d’émission de la Banque de Finlande se trouve dans le
Rappori de 1922.

%) Cette somme représente la différence entre le droit d’émission non garanti en or ow avowrsd Pétranger (1.500

millions de marcs) et la couverture supplémentaire (voi:
eul étre utilisée powr émission

qut, en tout cas, ne ¢ ét ot
émission non wiilisé «absolur (col. 11) peut 8tre empl

Le droit

mentaire.

%) Voir la note précédente.

r tableaw 11). Cette somme constitue donc en réalité une réserve
te contre un acti nt t

20 pler comme cowverture supplé-
oyé sans ceite limitation.



1. — Note Issue of the
Emission de blilets de la

|
i Gold Reserve
|

Droit d'émission d’aprés la loi du ¥}y, 1921.

Right to issue Notes (according to the Law of %/, 1921).

| Unconditional
Dat and Foreign ‘L‘::’;"Z‘;d |0f which Con-|  Bight of
e Corres- Tesue Right of ditional Right Issue Notes in
Date. pondents. o Issue. of Issue. (col. 425). Circulation.
Encaisse or et | spo’;o’: d;mzs‘-s Droit Dont droit Droit Billets en
comptes cou- :t 'l U-GesSt d'émission. d’émission d’émission eirculation.
rants d Détran- e ': ;o;wer- dité A bsol
ger. ure. (col. 4—5).
1 2 3 4 5 6 7
Mk. Mk, Mk. Mk. Mk. Mk,
August 81 507584000 | 1500000000 | 20073584000 | 186291 800 | 1821 292 700 | 1 392 282 600
15 | 4683897000 | 1500000000 ; 1968897 000| 187 422 700 | 1780 974 300 | 1 364 254 100
23 | 413962100 | 1500000000 | 1913962 100 160 361 100 | 1 753 601 000 | 1 348 329 700
81 | 890304400 ; 1500000000 | 18903804400 124 858 900 | 1765 445 500 | 1 889 701 000
September 8 | 499698000 | 1500000000 | 1999 698 000 | 222 870 700 | 1 776 827 8300 | 1389 329 100
15| 891420900 | 1500000000 | 1891420900 134 217 500 | 1757 208 400 | 1 870 528 100
22 | 379595100 | 1500000000 | 1879595100 | 132355 400 | 1 747 239 700 | 1 346 548 900
-20 ] 325320800 | 1500000000 | 1825320800| 121 825 600 | 1704 004 200 | 1 382 948 600
October 8 | 3483967900 | 1500000000 | 1843967900 99 064 300 | 1 744 903 600 | 1 387 586 400
15| 415404700 | 1500000000 | 1915404 700] 181 790 700 | 1783 614 000 | 1 361 716 700
23 | 487508800 ; 1500500000 | 1987508800 | 184 008 100 | 1 803 500 700 | 1 333 879 500
31 | 599621200 ; 1500000000 | 2099621200 270 130 000 | 1829491200 | 1 365310 800
November 8 | 824443200 | 1500000000 | 2824 443200 | 368230 400 | 1 956212800 | 1 356 718 000
15 | 738383000 | 1500000000 | 2238383000 407 047 900 | 1831 385 100 | 1 327 589 500
23 | 682128800 ; 1500000000 | 2182128800 | 366 007 200 | 1816121 600 | 1 298 107 100
30 |. 637322900 | 1500000000 | 21387322900 | 354888 600 | 1782 434 800 | 1 333 030 700
December 8 | 575787200 | 1500000000 | 2075787200 277 012 500 | 1 798 774 700 | 1 335 786 600
15 | 5526423800 | 1500500000 | 2052 642 300 | 230 438 100 | 1 822204 200 | 1 330 368 800
22 | 604207400 | 1500000000 | 2104207400 205 480 900 | 1898 726 500 | 1 856 253 700
81 | 649937 400 | 1500000000 | 2 149937400 243 799 600 | 1 906 137 800 | 1 352 3562 100
/s 5y B/ s 2/
ﬁiﬁﬁ; m } 879347100 | 1500000000 | 2879347100 | 407 047 900 | 2 082 769 700 | 1 555 128 200
2/ 29, 8/ 29 25/
Lowest 395329800 | 1500000000 | 1825320 800 | ' 99 064300 | 1704 004 200 | 1 998 107 100
Minimum
g:::ﬂaﬁon } 554 017 300 — 554 017 300 | 307 983 600 878 765500 | 257 021 100
Average \ =
Moyenne J 659 957300 , 1500000000 | 2159957100 265 415 300 | 1 894 542 000 | 1 409 819 800




Bank of Finland in 1923. — Continued.
Banque de Finlande en 1923.

Used Right of Issue.
Droit d’émission wtilisé.

Note Reserve.

Droit d'émission non utilisé.

Undrawn B | Total. Total.
Other Liabi- Amount of
lities Payable A?&%‘:ﬁf&: n Unconditional Amount. ngg-c%no: ° Date.
on Demand. Current. Total. (col. 6-=-10). | (col. 4-:-10 or Ri B];ltl :f Date.
Autres Motrgzq;zt ;on Total. Absolu °:11' 5t+ tl)' (col. 4).
utilisé des . 6-210). ontan Po
enggy;:r;?nts :;&d;ctsc otz:; co 10 (col, 410 ou ]dgm%?tt
Sentis. col, 5411). | & ?zg;f?)o-"
8 9 10 11 12 13 T e
Mk. Mk, Mk. Mk. Mk. %
390577200 | 7748800 | 1790608600 | 30684100 | 216975400 10.81 | August 8
381399500 | 7762100 | 1753415700 | 27558600 | 214981300 10.92 15
364284400 | 5750700 | 1718364800 | 35236200 : 195597 300 10.22 23
840538600 | 5236000 | 1785475600 | 29969900 | 154823800 8.19 81
856 824 100 4282500 | 1 750435700 263891600 | 249 262 300 12.46 'September 8
345433300 | 8251700 | 1724218100 | 32090800 | 167207800 8.84 15
858458800 | 7233800 | 1712236500 | 85008200 | 167 858 600 8.90 22
289480700 | 5544100 | 1677973400 | 26030800 | 147 356 400 8.07 29
318972800 | 10251400 | 1716810600 | 28093000 | 127157 300 6.90 | October 8
384673900 | 10258500 | 11756649100 | 26964900 | 158755 600 8.29 15
431285600 | 10215200 | 1775380300 | 28120400 | 2123128500 10.67 23
421076500 | 10138200 | 1796525500 | 32965700 | 308 095 700 14.44 81
556441000 | 10175200 | 1023334200 | 32878600 | 401109 000 17.26 | November 8 !
459474700 | 10191800 | 1797255500 | 34079600 | 441127500 19.711 15 |
462509500 | 8211200 | 1768827800 | 47293500 | 418 801 000 18.94 23
395811400 | 6174900 | 1785017000 | 47417300 | 402 305 900 18.s2 30
307158800 | 4197000 | 1737142400 | 61632300 | 338644800 16.51 | December 8
427761700 | 2089700 | 1760220200 | 61984000 ; 292422100 14.35 15
471 958 100 68700 | 1828280500 | 70446000 | 275926900 13.11 22 |
419 501 600 86000 | 1771989700 | 134198100 | 377997700 |  17.58 81 |
LA I
23/4 ]5/10 ! 3 a 12 8 1 31/1 N !
g P Highest
B57765100 | 10258500 | 2042251500 | 134198100 | 455495000 | . 19.13 | { BEneecs,
29 22 29 .8 8 8
] 12 9 . ] 10 /
289 480 700 63700 | 1677978400 | ‘18184500 | 127157800 8.90 g7 '
268284400 | 10189 800 364278100 | 116063600 | 328 338 600 1l.s3 Fluctuation
: | A
433197600 | 6931700 | 1854949100 | 39592 900 | 305 008 200 1892 | { 4yerage



2. — Note Circulation of the Bank of Finland

Circulation des billets de la Banque de Finlande

1916 1917
Month. Increase (-+) or Increase ({) or
Mois. Amount. decrease (—). Amount. decrease (—).
Montant. Augmentation $+) Montant. Augmentation ()
ouw diminution (—). ou diminution (—).
1 ER 3 T e - 5
Mk. Mk. Mk. M.
January 284 531 200 + 2917100 427 426 500 -+ 6142400
February 257 680 200 -4 23149 000 469 631 900 + 42205 400
March 284 380 100 - 26 699 900 525 209 200 -+ 55577800
April 202 200 400 + 7820300 538 918 600 -+ 183709 400
. May 318 248 100 -+ 26 047 700 557 493 200 + 18574600
June 317 066 700 -— 1181400 583 852 900 -+ 26 359 700
July 322 074 300 -+ 5007600 600 091 700 -+ 16238800 ;
August 329 894 000 -+ 7819700 623 492 900 -}- 23 401 200
September 866 935 100 -+ 87041 100 658 118 600 - 34625700
Qctober 880 885 000 + 13 949 900 744 833 800 -+ 86 715200 |
November 398 933 500 -4 18048 500 782 786 100 -+ 87952300
December 421 284 100 -} 22350 600 764 485 200 — 18300900 |
i 1920 1921 1
Month. | e, | TR | Amonns. | TESMAGDS
’ | Montant. Augmentation (+) i Montant. Augmentation (-})
X ow diminution (—). ou diminution E—). '
i
1 P g 3 4 B 5
Mk Mk. Mk. Mk.
January 1127 632 900 + 38690100 1348 757 900 + 7716300
February 1202 234 100 + 74601200 1464 380 300 +115 622 400
March 1253 542 600 - 51 308 500 1476 025 700 + 11645400
April 1 240 755 000 — 12787 600 1451 440900 - — 24584800
May 1231870 300 — 8884700 1 404 905 000 — 46535 900
June 1206 223 600 — 25 646 700 1398 586 200 — 6318800
July 1207 114 600 + 891 000 1357741100 — 40845100
' August 1244 992 000 -+ 37877400 1379 062 800 + 21321 700 !
! September 1301 773 200 + 56 781200 1415 735 800 + 86672500 ‘
October 1 351 674 600 -+ 49901 400 1382 667 600 — 83067 700
! November 1332 585 200 — 19089 400 ! 1327 057 500 — 55610100 ‘
December 1 341 041 600 -4 8456400 ; 1356108100 -+ 29050 600




at the End of Each Month in 1916—1923.
& la fin de chaque mois en 1916—1923.

1918 [ 1919
i
‘Amount. | 132::::.29(—{—))?1. J Amount, Igs;g:::e(—(}-_)-)?r M;;?L l
Montat, | pvqmentation () | Mowent. | Jgmentaio (4]
6 l 7 ; 8 9 10
Mk. Mk. Mk, Mk.
788 986 700 —+ 24 501500 1093 711 800 — 62484 300 January
911 544 300 -+ 122 557 600 1109 496 800 -+ 15785 000 February
943 048 800 + 81 504500 1101 758 100 -— 77388700 March
951 429 000 + 8380200 1084 763 900 — 16994 200 April
945068500 | — 6865500 1 062 865 300 — 21898600 May
930 258 200 — 14 805300 1015 545 200 — 47320100 June
922 896 500 — 7861700 976 902 400 — 38642800 July
972138 700 + 49237200 973 573 900 — 83828500 August
1033 846 100 -+ 61212400 1015 637 600 -+ 42068 700 September
1 096 579 900 -}- 63 233 800 1052 591 700 -+ 36954100 October )
1150 142 000 -+ 53 562100 1063120100 | -+ 10528400 November
1156196 100 + 6054100 1123942800 | + 60822700 December
1922 1923
Amount. Ig::::::e(-il—_))?r Amount. h(li:l(‘;':sa‘;e( -z—_)_)c.)r M;;}:T'
Mowtant. | pugmetation () | Mowiamt | Augmesiation (+)
6 7 8 . 9 10
Mk. Mk. Mk. Mk.
1841183800 | — 14924800 | 1399672500 | — 21247600 January
1 442 089 400 +-100 906 100 1512 933 300 -} 113 260 800 Fobruary
1 441 226 300 — 863100 1555 128 200 -+ 42194 900 March
1 415 446 800 — 251779500 1 490 811 400 — 643816800 April
1 400 029 300 — 15417500 14389 748 200 — 51068 200 May
1873107900 , — 26921400 1486 295 900 — 34523800 June
1 340 381 500 — 82726 400 1 388 925 200 — 47370700 July
1 356 436 200 + 16 054 700 1389 701 000 + 775 800 August
1897168800 + 40 732 600 1382948 600 — 6752400 September
: 1875 618 900 — 21 549 900 1 865 810 300 — 17638800 October
: 1 343 332 500 — 32286 400 1333 030700 — 32279 600 November
| 1420920100 -+ 77 587 600 1 352 352 100 - 19321400 December




3. — Right of Issue of the Bank of Finland in
1914—1923.
Droit d’émission de la Banque de Finlande en 1914—1923.

Highest. Lowest. |
Year. Mazximum. Mintmum. Fluctuation, Average.
Année. — Ecart. Moyenne.
Date. Amount. Date. Amount.
Date. Montant. Date. Montant.
1 2 3 4 5 6 7
Mk. Mik, Mk. Mk.
1914 23/ 0 260 968 300 8/, 172 697 600] 88270700 ; <208 631 500!
1915 28/, 464 005 000 8/, 242 154 100| 221 850900 | 338 645 700
1916 15/, 668 291 800, 8/, 446 815 500| 221476300 | 556 223 600
1917 28/, 1156 807 700 8 649 142 000| 507 665700 | 929 838 700i
1918 31 . 1432980 100 15/, 1145178 700{ 287 801400 | 1 271 742 900
1919 15/ 1 498 768 900 &y, 1286 949 000| 211 819900 | 1 367 204 500
1920 8/1a 15565 172 800 8/ 1378 881 900 176 290 400 | 1 459 153 100
1921 23/, 1705 030 800 30/ 1508 344 700| 196 685 600 | 1 585 666 000
11922 8 2 557 642 200 30/ 1622462 800 935179900 | 1 867 526 100;
11923 - 15y 2379 347 100 2/ 1 825 329 800{ 554 017 300 | 2 159 957 100,
5. — Average Amount of Bank of Finland
Circulation des billets de la Banque de Finlande,
Month. 1916 1917 1918 1919-
Mois.
- - - i e -
Mk, Mk. Mk. Mk,
January 231 175 200 418 522 400 | 773 582 100 1111 080 400
February 250 268 100 455207200 | 869 991 600 1096 768 100
March 273 988 900 500 197 400 936 348 800 1105 128 000
April 287 388 800 528 226 800 948 389 000 1 089 238 200
May 302 540 400 542 357 000 945 610 900 1 067 363 800
June 318 378 600 566 165 000 936 453 000 1027530 700
July 319 533 400 593 391 200 921 982 400 985370300 !
August 326 173 600 613 428 200 948 619 800 968 255 900
September 352 363 800 644 259 700 1013318400 989 981 100
October 874 556 300 715 427 800 1075 009 200 1 034 692 200
November 387 849 500 768 324 100 1130251 800 1057 173 300
December 411 381 500 774775 100 1158 620 400 1103 166 500

1) See note to p. 2. ?) Voir la note ¢ la page 3.




4. — Note Circulation of the Bank of Finlannd in
1914—1923.
Circulation des billets de la Banque de Finlande en 1914 —1923.

Highest. Lowest.
Year. Maximum. Minimum. Fluctuation. Average.
Année. Date. Amount. Date. Amount, Heart. Moyenne.
Date. Montant. Date. Montant.
1 2 3 4 5 6 7
Mk. Mk. Mk. Mk.
1914 15/e 152 374 500 B/ 106 039 700| 46 334 800 126 362 500
1915 B/ 2381 902 200 8/, 138758200 93144000 | 180318100
1916 30/ 1o 421 284 100 8/, 224 456 900( 196 827 200 | 819 216 500
1917 30/ 782 786 100 B/, 412 479100| 870307 000 | 593 856 800
1918 =/ 1161 948 500 VA 761 728 600| 400219900 | 971514800
1919 8/, 1138 000900 Bl 9568 766 100| 179 234 800 |1 052979 100
1920 8/,. - | 13556012500 15/, 1096 535 500| 258 477 000 | 1 240 689 200
1921 15/, 1493 342 000 2/, 1303 164 100 190177 900 |1 385 781 500
1922 8y 1449 927 400 B/ 1300180 200| 149747 200 |1 374 028 800
1923 3/ 1 555 128 200 B/ 1298 107 100| 257 021 100 {1409 819 800
Note Circulation for Each Month in 1916—1923.
montant moyen pour chaque mois en 1916—1923.
1920 1921 1922 1923 Monsh.
6 7 8 9 10
Mk. ME. Mk. Mk.
1107 553 400 1821057 400 1 325 093 900 1376 328 900 January
1168 036 800 1415091 800 1389113 400 1 454 892 000 February
1 240 256 300 1485171 900 1 440 069 700 1 535 008 400 March
1233 765 400 1 441 668 800 1 418 768 800 1498 827 300 April
1230 755 900 1411 709 200 1 390 806 700 1440714 100 May
1210 768 800 1394 837 800 1376 089 900 1434492100 June
1197 890 200 1 354 517 600 1 341 859 600 1 396 920 500 July
1219 465 300 1353 204 100 1 331 462 000 1373 641 800 August
1271771100 1398 418 800 1 368 750 800 1872387 400 September
1 329 034 200 1 380 542 000 1 380 392 300 1 362123 300 QOctober
1 336 504 700 1331 939 200 1 339 669 300 1 328861 300 November
1 342 467 600 1341 719500 1886269400 @ 1 343690 300 Pecember

Bank of Finland 1923.

5]
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6. — Note Reserve of the Bank of Finland in
1914—1923.

Droit d’émission non utilisé de la Banque de Finlande en 1914—1923.

1) See note to p. 2. Voir la note d la page 3.
?) From 1923 the notes of 189798 years issue are included inx the old issues. Depuis l'année
1928 les billets de I'émission 189798 sont inclus dans les émissions antérieures.

Highest. Lowest.
Year. Mazximum. Minimwum. Fluctuation. Average.
Année. Ecart. Moyenne.
Date. Amount, Date. Amount.
Date. | Montant. Date. Montant.
1 2 3 4 5 6 i
Mk, M. Mk. Mk.
1914 2/, 84 345 400 8, 18 699 100 65646 300 | 51 893 000
"1915 ET 79219 400 8/, 51920600 | 27298800 | 66077400
1916 2B/, 85 884 200 8/, 56 238 100 29646100 | 74182100
1917 31, .111 510 600 3/ 38 606 000 72904 600 | 65484100
1918 3/, 115 836 100 8/, 64 631 500 51 204 600 | 104 531 000
1919 8/s 199 6597 300 8/ 65375400 | 184221 900 | 138 096 500
1920 15/, 146 179 800 81 19100500 | 127079800 | 87123800
i 1921 sy, 125 558 200 30/, 7869000 | 118184200 | 63852600
. 1) 1922 =/ | 618012400 | %, | 111432500 | 506579900 | 253 610500
| 1y 1928 3/, 453 495 900 8 | 127157300 | 328388600 | 305 008 200
8. — Composition of Bank of Finland Note
Détail de la circulation des billets de la Banque
Denomina- 1917 1918 1919 | 1920
tion.

Coupures. | ool o | dtontans, | %o | uowtans. | o | tewant | o

| 1 2 | 3 | 4 | & | 6 7 8 9

' Mk. Mk. Mk, Ep. Mk, .

1000 mk.|198 258 000| 25.93| 239 136 000| 20.68| 255 961 000/—| 22.77| 374 614 000|—| 27.93
BOO » | 65813000{ 8.a1| 272478500 23.57| 270 568 500|— | 24.07| 234 040500|—| 17.45
100 » 221173 900| 28.93| 281 445 300 24.34| 820938 400|—-| 28.55| 448 532 000(—| 33.45

50 » | 79283200( 10.37| 108 170250 9.36{ 103553 250—| 9.21| 115318450(—| 8.60
20 » 1101893 360| 13.32| 121 319480 10.49| 56706 020|—| 5.05| 67 431480(—| B.03
10 » | 51284860] 6.71| 73952060 6.40| 66887 670—,| BH.95| 50438480[—| 3.76

! 5 » | 82154220| 4.21| 41306640 38.57| 28516825|—] 2.54| 26820115|—! 2.00

© 1 » |13047257] l.71| 16283848| L1.41| 14140891|—| 1.26| 16008416|—| 1.19

' 50 pen. — — 285 439| 0.02 288056750 0.26 8461 868|50| O0.26

25 » -— — 236 717| O0.02 2219 569/50( 0.20 280984250, 0.21

s 1577361] 0.21] 1581868 0.14] 1575108—| o0.4] 1371408—| 0.2

Toval 164 485 158]100.00(1156 106 102[100.00]1 123 942801|—| 100.00]1 841 041 560|—|100.00
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7. — Proportion of Note Reserve of the Bank of Finland

to Total Right of Issue during 1914—1923.

Proportion du droit d’émission non utilisé de la Banque de Firilande par
rapport au droit d’émission total, en 1914—1923.

| : Highest. ‘ Lowest.
Year. Maximum. , Minimum. Fluctunation. Average.
‘ Année. Ecart. Moyenne.
Date. Per cent. Date. Per cent.
| Date. Powr cent. Date. Pour cent.
, 1 | 3 3 i 4 s 6 1
| % | % % %
1914 B | 82e Y, 9.60 92,52 24.87
! 1915 8, 22.29 LT 1219 10.10 19.51
L1916 By 1489 | %y, 11.70 3.19 13.33
[ 1917 8, | 1219 | Y, 8.15 8.44 7.04
li 1918 15/, | 982 I, 451 5.81 8.28
1019 8y | 15.34 A 4.66 10.68 10.10,
‘ 1920 =B/, 10.12 8 l.28 8.84 5.97
i 1921 3y, 8.00 30/, 0.49 7.51 8.99
1) 1922 =/ 24.94 Bl | 6.78 18.16 10.73
1 1923 sy ' 1998 | 8, | 6.90 1183 18.92
Circulation at the End of 1917—1923.
de Finlande & la fin des années 1917—1923.
1921 1922 1923 Denomina-
. Amount, o Amount. 0 / Amount. o c tion.
Montant. o Montant. 0 Montant. v OUPUTES.
10 11 12 13 14 15 16
Mk. p. Mk, p. Mk. p.
416042000 (—| 30.68 | 428520000!—; 80.16| 404168000 |—| 29.89 1000 mk.
229991 000 |—| 16.96 | 2413810000 |— 16.98| 215482000 |—| 15.93 500 »
464 240500 |—| 84.28 | 523054600 |—| 86.81| 501808100 |—| 87.07 100 »
101577800 |—| 7.49 | 106930150 |—| 7.58( 111270850(|—| 8.28 50 »
60233 820 | —| 4.44 45430940 |—| 3.20| 12269220(—| 0.91 20 »
42244 420 |—| 3.2 417673810 |—| 2.94 62529300 |—| 4.62 10 »
24 607490 |—| 1l.s2 252153890 |—| Llo77| 25794500(— 1l.o1 5 »
10764710 |—| O0.79 4506340 |—| 0.32 83512396 |—| O.26 1 »
2484966 |—| O0.1s 1144491 |—| O.08 902548 {—| 0.07 50 pen.
2364305 |—| 0.7 14832656 |—| 0.10 1269567 |—| O0.09 25 »
1557566|—| 012 | 1557656|— 0.11|%)13846126|—| 103 | momise ameer.
1356108 067 |—| 100.00 | 1 420 920 142 |—| 100.00 |1 352852107 || 100.00 Tomml
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9. — Bank of Finland Notes
Fabrication de billets de la Banque de

Year. 1000 mk. 500 mk. 100 mk. 50 mk. 20 mk. 10 mk.
Année. ——

Number —

1 2 3 4 5 6 7 :
1914 — —_ 1015 500 — — 886 000

1915 — — — — 8213 500 -

1916 - — — 1115 000 — 8120000 '

| 1917 — — 975 500 168 000 3 335 500 1545000 !
i 1918 — 536 260 2099 000 781 000 97 000 2 586 000
| 1919 192 000 233 000 1968 000 800 000 8 948 000 2 986 000
1920 432 000 — 1576 000 1 456 000 1 944000 8 776 000
1921 — — 2 665 000 2618 000 688 000 2 445 000
1922 — — ; 1292 000 684 000 — 14 844 000
1923 763 000 — | 3053 000 3 460 000 — 1176 000

10. — Caneellation and Destruetion of

Annulations et destructions de billets

Year 1000 mk. | 500 mk. | 100 mk. | 50 mk. | 20 mk. 10 mk. 5 mk. ;

Année :

Number —

1 2 3 4 5 i 8

1014 4 910 5980 93 702 125 400 690000 | 1063000 | 2031 000
1915 8000 5013 160000 150 500 780300 | 1191000 | 2098 100
1916 12 200 4420 166 900 128746 459 570 669 152 | 1753 270
1917 15 740 7 600 212600 136 200 331800 611700 | 1256 400
1918 11920 118183 | 1310003 68 839 175 426 327718 | 2854008
1919 86 393 76582 | 1204 901 315401 | 5413708 | 1773808 | 5557 508
1920 92 320 21740 361 200 582600 | 1387600 | 2961900 | 8289 400
1921 79 922 B7722 | 1343742 | 1084599 | 2270736 | 3587315 | 4184 809
1922 85 3800 59340 | 1588700 | 1047800 | 1879400 | 4421200 | 4013100

1928 197 802 155700 | 2731000 : 1533198 | 1747000 | 5602002 | 4931098 |



printed during 1914—1923.

Finlande pendant les années 1914—1923.

13

{ 5 k. 1 mk. 50 D. By | o Tous
Nombre o [ Sy |
8 9 10 11 12 13 14
T — - — 1901500 | 110410 000 1914
. 3264000 | 4800000 — | = 11277500 | 85390 000 1915
3776000 | 11960000 — — 19971000 | 117790 000| 1916
496000 | 16296 000 — — 22816000 | 206886 000| 1917
4946000 | 5391000 | 2000000 | 3700000 | 228136260 ' 576926 000 1918
5477000 | 8568000 | 12804000 | 15448200 | 52428200 | 700827 050 1919 |
3130000 | 9738000 — — 22042000 | 764878 000| 1920
4986000 | 1593000 -~ — | 14905000 | 402133 000| 1931 |
9 380 000 — — — 26200 000 | 358 740 000 | 1922 I
2944 000 — — —_ | 113896 000 |1 267 780 000 1923 .
Bank of Finland Notes during 1914—1923.
pendant les années 1914—1923.
0old Iss_nes. Total,
1 mk. 50 p. 25 p. Emissions . Totat, :e::_
Nombre Tomve | aany |
9 10 11 12 13 314 15
Mk
— — - 2 351 4016 343 58181 415 1914
2 — ~ 1246 4304161 | 72084511 | 1915
4736 002 — - 2081 7931291 | 66876 110 | 1916
7 338 000 — — 217 9910 257 73 997 003 1917 |
5 408 000 — — 700 | 10274708 | 231987 120 | 1918 ’
9318003 906 000 779 000 5 | 25431201 | 424712008 | 1919 '
9115000 | 3717000 | 3448000 20 | 24926780 | 253108 500 | 1920 |
11195002 | 4950000 | 5112000 449 33866206 | 414563 009 | 1921
6588000 | 2853000 | 3714000 — 26100840 | 432038 500 | 1923 |
585 000 941000 | 1) 6384 | 10470184 | 744118 160 | 1923

1090000

?) From 1928 the notes of 1807/98 years issue are included in the old issues.

1923 les billets de Pémission 1897798 sont inclus dans les émissions antériewres.

Depuis Uannée
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11. — Cover for the Issue of
Couverture de U'émission de la
Ordinary Cover.
Cowverture ordinaire. Supplementary Cover.
pate. | | 1 Bonds in Bmlxi;?;rei ol;es
. Finnish )
Date. Gold Reserve. Cor£:;g1ng&uentys. Silvlz;:n}lsoin. Fo;:;gn ;’}iurrency. ;::1; fodupféns-
B N .. C ¢ nts | M ie & ¢ .zga. ons en ets ae ban-
NCaisse 0y 01;12’ éegr ;;;:;:gn 3 o;i;:la;;dazgrgen m"mnggﬁg&étm"' qzz 'entoﬁ‘%g’z,sw
i étrangéres.
1 | 2 3 4 | 5 8
Mk, Mk, Mik. Mk. Mk.
Jannary 8 43372700 667 967 700 547 000 6 930 500 2 028 400
15 42 704 500 712 087 500 547 000 6 930 500 869 000
23 42704500 ° 736598 100 547 000 6930500 | 820200
31 42704 500 760 056 200 547 000 6930500 646900 |
February 8 42 704 500 757 825 800 547 000 6 930 500 458600
15 42704 500 784 748 500 547 000 6 930 500 461200 !
23 1 42704500 | 806017600 547 000 6930600 . 422600
28 42704500 803 109 400 547 000 6930500 350 400
March 8 42 704 500 814534 000 547 000 6 930500 313300 |
i 13 42704500 | 836 642 600 547 000 6 930 500 296 100
{ 23 42704500 | 820759300 547 000 6 930 500 350 700
i 31 42704 500 | 812 974 600 547 000 6 930 500 421 700
|
i April 7 42704 500 ‘ 791 833 000 547 000 6930 500 1762800
: 14 | 42704500 ' 806 367400 547 000 6930 500 2695 100
23 42 704 500 803 026 000 547 000 6 930 500 945300 ¢
30 42704 300 769569800 347 000 6930 500 363000 '
i May 8| 42704500 745 343 800 347 000 6 930 500 462 200
i 15 | 42704500 724 155 800 547 000 6 930 500 853 600
28 42704500 i 744513600 547 000 6 930 500 296 500
'; 31 42704500 . 709 604 200 547 000 6 930 500 882700
. June 8 42704 500 694 557 000 547 000 6930 500 299 700
| 15 | 42704500 657 562 100 547 000 6930500 | 191100
; 23 | 42704500 628 667 700 547 000 6 930 500 211 300
i 30 | 42704500 567 332 000 547 000 6930 500 452 400
! July 7 42704500 535 643 800 547 000 6 930500 520 500
i 14 42704500 542 810 200 547 000 6 930 500 294 400
j 23 ' 42704500 510 809 900 547 000 6 980 500 253 400
31| 42704500 449 297 800 547 000 6 930 500 205600

1) According to the regulations regarding the Bank of Finland’s right to issue notes (law of Dec.
30, 1921), besides Government bonds quoted on foreign exchanges, only those Government bonds and
other Government liabilities may be included in the supplementary cover which were in the possession
of the Bank at the time, when that law came into force. Suivant les dispositions législatives relatives au
droit d’émission de la Bangque de Finlande (Loi dw 30 décembre 1921), ne peuvent étre wtilisés comme couver-
ture supplémentaire e1}ztplus des fonds a’'Etat cotés dans les bourses de Pétranger, que les obligations et
autlresl engagements de 7 Efat qui se trouvaient en possession de la Bangee au moment de Uentrée en viguewr
de la loi.
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Bank of Finland Notes in 1923.
Banque de Finlande en 1923.

Couverture supplémentaire.
Finnish Govern-| .. . Total. i Date.
Foreign ment Bonds | UG, AoTo | Tland Bills.s Total. Date.
Bills. Currency. Obligations. 1) Effets payables
Effets payables |opligations & Etat| Avances d UEtat | en Finlande. )
a Uétranger. en monnaie d court terme.?)
finlandaise. )
7 7 ‘8 | 9 10 11 12
Mk. Mk. Mk. Mk. Mk,

8861 500 507 741 600 71712 800 561.169 500 1870831 200 | January 8

138 268 900 507 741 600 71712800 562 462 400 1918318 700 15
6 526 900 507 741 600 71712 300 548 464000 19220451 00 23
9 186 900 507 719 100 71712 300 518 769 500 1913272900 . - 81
9272 000 507 701 500 71712800 525091800 | 1922244000 | February 8
8001 100 507 700800 717123800 525 562 800 1948 363 200 . 15
6 846 800 507 699 000 71712 300 524 550 200 1967 430 500 - 23
6 823 800 507 697 300 71712 300 512 770 100 1 952 645 300 28
7203 900 506 928 900 71 712:300 536 695 000 1987569400 | March 8
8038 700 506 923 100 71712 300 558 411 400 2 027 206 200 15
7127 400 506 917 400 71712 800 614 168 700 2071 217800. 23
6 980 200 506 890 600 71712300 617 797 400 2 066 958 SO0 31 .
7040200 | 506890 100 71712 800 653 849 300 2082769700 | April 7 |
7186700 | 506 889200 71712200 636149200 | 2081131900 14 -
7 240 200 506 883 100 71712 300 619 576 800 2 059 565 700 23 |
7 002 000 506259 600 71712 800 598 742 400 2008 831 1L 00 80 |
7026 100 506 258 000 60 000 000 594 477 200 1963749 300 | May 8 |
7116 500 506 257 700 60 000 000 609 005 900 1957071 500 15 |
7 141 600 506 257 500 60 000 000 624 835 500 1993 226 '700 23 |
9 078 600 504 507 300 60 000 000 614 067 500 1947822 300 31
6970500 | 504505 500 60 000 000 616 237 200 1932751900 | June - 8|
8417 500 504 505 200 60 000 000 631 806 200 1912164100 - 15 |
6 644 500 504 505-100 60 000 000 683 972 900 1934183 500 23 !
7 221 400 504 502 900 60 000 000 718 797 700 1903 488 400 30 .
6 466 500 504 502 300 60 000 000 760 048 700 1917363800 | July 7.
6 454 300 504 502 200 60 000 000 745 187 800 1 908 930 900 14

11 469 700 504: 502 100 60 000 000 743 637 000 1880854100 23 :

12 412 200 504 501 900 60 000 000 734773 800 1811 463 300 31 :

z difference between these bills and the amount of the bills stated in table 17 is due to the
fact t.hagt r‘l;ll:)?: a.;l elfi]fl!sc in tlxa portfolic of the Bank are included in the supplemen tary cover. La diffé-
rence entre ce nombre deffets el celui du tableaw 17 prquenf de ce que tous les effets que la Bangque g en
portefeuille ne sont pas comptés dans la ture supplé e des billets.
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11. — Cover for the Issue of
Couverture de Vémission de la

Ordinary Cover.

Cowverture ordinaire.

Supplementary Cover.

Date. Foreign Finnish Bonds in | Banil Noges
Date. Grold Reserve. Con-espongdents. Silver Coin. Fox(-)e;;g'n ?fu-rency. ;l'll? tCO;P:n5~
Encaisse or. Co%%%.; z%zg'nts Mo%%z%;%gent momzz,g:é’: fgf‘;'n_ q,e:z %i’o%o:uzgg_;
étrangéres.
1 2 3 4 5 6
Mk. Mk, Mk. MEk. Mk.
August 8| 42704500 464 879 500 547 000 6 930 500 189 300
15 | 42704500 425 692 500 547 000 6 930 500 433 900
23 | 42704500 871257 600 547 000 6930 500 460 900
31| 42704500 347 599 900 547 000 6930 500 605 300
September 8 | 42704 500 456 998 500 547 000 6930 500 463 800
15 | 42704500 848 716 400 547 000 6930 500 448 800
22 | 42704500 336 890 600 547 000 6 930 500 446 500
29 | 42704500 282 625 300 547 000 '6 930 500 418 800
October 8 | 42704500 801 263 400 547 000 6 930 500 2388 600
16 | 42704500 872700 200 547 000 6930 500 1049800
23 | 42704500 444804 300 547 000 6930 500 642 000
31| 42704500 556 916 700 547 000 5 767 200 884 900
November 8 | 42704500 781 738 700 547 000 5 767 200 441800
16 | 42704500 695 678 500 547 000 5 767 200 289 500
23 | 42704500 639 424 300 547 000 5 767 200 292500
80 | 42704500 594 618 400 547 000 5767100 302100
December 8 | 42704500 | 533082700 547 000 5 768 200 364 900
15 | 42704500 . 509937800 547 000 5 763 200 408 800
22 | 42704500 561 502 900 547 000 5763 200 442 400
3l | 42704500 607 282 900 547 000 5 295 300 666 500
Lighest = 43372700 836 642 600 547 000 6980500 2695 100
1 1 29/ 9 u 12 8/ 8
Sy | 42704500 282 625 300 547 000 5 295 300 189 300
Pluctuation 668 200 554 017 300 — 1635 200 2505 800
MoooEe )| 42718400 617 238 900 547 000 6 702 300 601 100
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Banque de Finlande en 1923.

Couverture supplémentaire.

Finnish Govern-
Finnish G - Total. Date.
Foreign Bills. nilr?nEEizl?:?i';dhs m‘éﬁ,’i‘fst,qri’.‘;iﬁ.’; Inland Bills. Total. Date.
Effets payables Currenoy. Obligations. Effets payables
4 pét}f’aﬁgm Obligations d’Etat| Avances d U Etat on Fi&agrltde.
en monnaie a court terme.
finlundaise.
7 8 9 10 11 12
Mk. Mk. i Mk. Mk, Mk.
8 823 900 504 485 200 60 000 000 732 732 800 1821292 700 | August 8
8932 100 504 485 000 60 000 000 781 248 800 1780 974 300 15
8416 900 504 484 800 60 000 000 758 798 800 - 1758 601 000 23
9 966 400 504 483 900 60 000 000 792 608 000 1765 445 500 31
8130600 504 480 700 60 000 000 696 576 700 1776827300 | September 8
8128 000 504 476 700 60 000 000 785 256 500 1757 203 400 15
6 634 300 504 476 400 60 000 000 788 609 900 1747239 700 22
7758 900 504 468 900 60 000 000 798 550 300 1704 004 200 29
1086 100 504 468 400 60 000 000 825 515 100 1744903600 | October 8
819 700 504 468 100 60 000 000 794 394 700 1788 614 000 15
1485 700 505 811 200 60 000 000 740 575 500 1803 500 700 23
1822 500 505 714 800 60 000 000 655 133 600 1820 491 200 31
2802100 505 736 300 60 000 000 556 475 200 1956 212300 | November 8
’ 3 665900 505 732 700 60 000 000 516 949 900 1831 835 200 15
| 7110800 506 014 800 60 000 000 554 260 500 1816121 600 23
‘4950200 505 997 400 60 000 000 567 547 600 17824341 800 30
! 4 285 300 505 983 600 60 000 000 646 043 500 1798774 700 | December 8
8224100 505 983 600 60 000 000 693 635 200 1822204 200 15
~ 83811900 505 983 600 60 000 000 718 471 000 1898726 500 22
' 79 200 488 132900 60 000 000 701479 500 1 906 137 S00 81
|
Y A o 7 :
| 18263900 | . 507741600 | 71712300 | 825515100 | 2osee9goo | { Highest
. 31/12 3 12 8/5 23/2 b/ 9 I3 Lowest
79200 | 488132900 60000000 | 512770100 | 1704008200 | { fomest
13 184700 19 608 700 11712800 | 312745000 378765 500 | { Fioctnation
6758500 | 505429200 63904100 | 650623800 | 1894541800 | { Hreroe
Bank of Finland 1923. 3
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12. — Bank of Finland Gold Reserve
in 1914—1923.1)

Encaisse or de la Banque de Finlande en 1914—1923.1)

Highest. Lowest.

Year. - Mazimum. Minimasm. Fluctuation. Average.
Année. Date. Amount. Date. Amount. Ecart. Moyenne. |
Date. Montant. Date. Montant. | |
1 2 3 . | 5 6 7 .
Mk. Mk, Mk, MEk. |
1914 i 0 43012 400 o/ 35 090 500 ;7921900 39 332 200 l
1915 Bl 42 658 600 3y, 42524 000 134600 42 620 600 I
1916 15/e 42 666 900 a 42 613 300 53 600 42 6563 500
1917 B/, 42 6565 400 3.9 42 629 200 | 26 200 42 644 000 !
1918 Bl 42675 000 8/5 42634400 40 600 42 655 200 !
1919 18/ 42 661 200 31/ .s 42 628 500 32700 42645200 |

1920 1/ 42 628 600 s/, 42613 300 15 300 42 620 500

1921 LA 42 626 200 B/ 42 624 600 1600 42625700 |
1922 81 43372700 8/, 42 580 900 791 800 42801 600 .
1923 8/, 43372 700 B/ 42704 500 668 200 42718400 |

13. — Relative Proportion of Bank of Finland Gold Reserve to
Note Cireulation during 1914—1923.3)
Encaisse or, proportion par rapport & la circulation en 1914—1923.")

i Highest. Lowest.

: Mazximum. Minimum. l
Year. _ U Fluctuation. Average. .
Année. Date. Per cent. Date. Per cent. Ecart. Moyenne. .

Date. Pour cent. Date. Pour cent. ' !

1 2 3 1 5 6 7

% % % % i

1914 B | 3692 1/, 26.92 10.00 311s
1915 A 8078 ! B, 18.39 12.34 23.64

1916 , | 1900 TR 10.12 8.88 13.36 |

1917 Bf, ' 03¢ 8/1a 5.45 4.89 | 719 |

L 1918 8, 5.50 B/ . 3.67 1.93 439 |

L1919 2, 4.45 8, 3.75 0.70 4.05
1920 ®y | 3.89 Y .15 074 | 344 |
1921 1/, i .27 15/, 2.85 | 0.42 ‘ 3.08 |
1922 B/, I 8.28 8y 2.94 | 0.34 | 3.12
1923 B 8.29 YA 2.75 | 0.64 | 3.04

‘1) The gold reserve still stands in the books at its nominal value according to the currency
ortée en compte d sa valewr

law, i. e., 1 kg of fine gold = 3,444: 4

mk. ZL’encaisse or a alors été

nominale selon la loi sur la monnaie. c’est d dire d 1 kg. or fin = 3,

4: 44 marcs.
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14. — Relative Proportion of Bank of Finland Gold Reserve to
Liabilities Payable on Demand during 1914—1923.

Encaisse or, proportion par rapport aux engagements & oue ern 1914--1923. 1)

Highest. Lowest.
Year. Mazimum. Minimum. Fluctnation. Average.
Année. Date. Per cent. Date. Per cent. Ecart. Moyenne.
Date. Pour cent. Date. Pour cent.
1 i 2 3 4 5 6 T
% s % %

1914 23/, 28.18 84 22.79 5.84 25.15
1915 8, 22.42 31/ o 11.01 11.41 16.43
1916 8/ l 1092 15/ 0 7.81 8.61 9.01
1917 8 7.48 /™ 8.88 3.65 5.17 .'
1918 15/, } 413 TR 3.12 Lot 861 |
1919 3y, , 3.90 A 8.19 0.11 8.48
1920 15/, J 3.37 B 2.84 0.53 8.11
1921 2/, | 3.01 A 2.65 0.36 2.80
1922 L/ 2.95 8 2.16 0.79 ! 268
1923 | 2.58 A ' 2.10 0.45 ’ 2.32
15. — Composition of the Cover for the Bank of Finland

Note Issue at the End of 1922 and 1923.

Détail de la couverture de U'émission de billets de la Banque de Finlande
& la fin des années 1922 et 1923.

1922 1923
Amount. cﬁ:{_ Amount. c‘s::_
 Montant. Ic’g‘n"g' Montant. c’;’;"g"
Ox(-st}i‘i):l:dn.x.-]g:a Sgg::r: - thwertur.e-t-»:dinaire: Mk. %% ME. U
FINCISEE OF .+ oo s oresnsnnnnnns 43 372700 5.77| 42704500 6.57
Comegins oiramts 8 essanger .1 707997900 | 94.33| 607252900 | 93,49
Total — Total 751 370 600 | 100.00] 649 937 400 | 100.00
S\;E})}::nentary Cover: — Couvertwre supplémen-
Eihers e tangue et coupons o monnaics &ran| 898500 | 0 .
pects de banque et coupons en monnates éran | 08| 666500 | 0.05
B o ¥ i ) Gudo| ey W20 0o
e R ki st I weed I I scteed Ml
Momnate Fargont filigitaivt L iiiioia | oy opvace | ool o TO00 | o
Avances d UEtat d court terme ,............... J 712 300 B.18 60 000 000 4.8
Chmmaney oy o-oaont Bonds in Flnoleh .. 511801600 | 44.00] 488182900 | 58.s6
Polad gt it en monnale inanduise . 563950400 | 48, -
Effets payables en Finlande .....-.-v......... 00 48'“[ 701 479500 | 05-34|
Total — TotaZ | 1159890 700 |100.00| 1256 200400 | 100.00i
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16. — Liabilities Payable

Engagements & vue de la

Credit Balances of Accounts Current
Notes in Bank-Post-Bills Comptes courants
Date. Circulation. outstanding. =
Date. Billets en cir- Mandats émis par | Due to G’:Wl‘“' Due %o Others.
culation. la Banque. ment.
du Trésor. Autres.
1 2 s 4 5
! Mk. Mk. Mk. Mk.
1T anuary 8 1 403 003 000 5026 700 233 844 000 121807500
15 1 357 452 300 5633 100 245 869 800 200 993 300
23 1 845 187 800 2 496 500 260271 000 199 076 500
31 1899 672 500 2598 100 234 872 600 154 111 500
February 8 1413 443 000 3515 400 252 776 800 145 341 800
15 1 435 463 000 1 860 400 227 962 900 187 730 200
23 1457 728 600 2826 800 237113 200 163 484 700
28 1512933 300 3 364 000 217319100 151 752 500
March 8 1533 083 100 2698 800 225 656 100 149 606 300
] 15 1 530 949 200 2 666 400 307 682 900 118262 700
23 1520 873 100 3 475 300 344247 600 111 797 400
31 1555 128 200 3 538 000 344 985 000 60 276 100
April 7 1538 671 400 6 589 000 348 023 400 91 205 400
14 1505 611 900 4427200 835 622 800 134 813 800
i 23 1460 214 400 2973 800 347 399 500 151 968 900
; 30 1490 811 400 3288300 313223 400 125 576 000
May 8 1469 071 500 4 641 600 341 843 500 66 837 400
15 1438701 700 2372 300 346 734 100 89 359 100
23 1415 385 100 4 226 600 354 837 800 136 956 200
31 1439 748 200 3292900 320 155 300 107 565 800
June 8 1 446 953 300 5 563 700 327112 100 68 206 800
15 1434549 100 3015800 328824 200 71157 100
23 1420 170 000 3128 900 329 052 000 95 421 500
30 1 436 295 900 1 900 400 291 441 400 85 752 800
July 7 1427 371 100 4113100 293 630 400 92 601 500
14 1398 813 700 3722 600 261231 000 141 356 100
23 13872572 200 5437 800 240149 700 152 268 500
31 1 388 925 200 3265 100 236 037 600 76 927 500
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. Balances for Foreign
Bills payment of Correspond- | Sundr |
Gollected. | Qovbrament R A Total. Date. '
Effets and Manicipal Comples | Diver: Total. Date.
encaissés. Loans. courants ¢ i 8-
Annuités. Pétranger. | .
6 7 8 9 10 11
Mk, Mk. Mk. Mk, Mk.
1658100 4127700 26 519 100 19 965 400 1815951500 | January 8
15138 700 1985 500 28 698 300 14 846 100 1856 992 100 15
1049 500 1 487600 23 054 700 15 513 900 1848137500 23
1330 000 4 432800 30 684 500 17 822 300 1845524 300 31,
301 400 917000 | 24658000 | 24304500 | 1865947000 | February 8
598 800 822 900 25 911 700 14 421 800 1894771 700 15
796 100 821 800 24 097 400 24 417 400 1911 286 000 23
757 000 717 800 23 150 100 6 962 900 1916 956 700 28 .
700 500 — 23 087 000 9217 900 1944 049700 | March 8
1373 400 372300 22 382 800 696 100 1984 385 800 15
2 346 200 283 100 24 824 400 22 993 000 2030840100 23’
4 810 800 8 159 600 24 489 900 24 144 600 2 025 532 200 31
- 872800 4224 900 27 195 600 16 750 200 2033532700 | April T
2 395 400 3846 100 30429 800 14874 200 2031 521 200 14 ]
4955 700 1 680 200 27 1538 000 21 634 000 2017979500 23 :
5 459 800 778 6500 10 735 800 19 956 400 1969 829 600 30 l
4515 200 711 000 25 935 100 14 048 600 1927603900 | May 8 I
7 856 500 628 100 24 399 100 16 394 600 1926 445 500 15
4 054 000 582 200 27 092 500 19033 100 1961 617 500 23 |
8 588 100 894 400 27 943 500 16 633 900 1919822100 31
3 064 600 810100 28 723 700 15 697 900 1896132200 | June 81
44638 700 809 100 29 667 900 '8710700 1876 197 600 15
2811 300 745 300 28173 900 18 906 200 1898 409 100 23
2910 300 6 157 200 82 686 600 9 067 700 1866 212 300 30
1919 200 3146 700 381 525 900 16 709 500 1871 017400 | July 7
1916 300 1861 800 36 563 700 17 759 000 1868 214 200 14,
2102 200 4584 100 31 656 000 28 957 010 1832 727 500 23 .
1834 000 4 483 100 87 565 700 26 921 200 1775 959 400 ' 31 ll
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16. — Liabilities Payable

Engagements & vue de la

- Credit Balances of Accounts Cuarrent
Notes in Bank-Post-Bills Comptes courants
Date Circulation. outstanding. ‘ —
. Date. Billets en cir- | Mandats émis par | Due to Govern- Due to Others.
! culation. la Bangue. ment. Aut
: du Trésor. uires.
i - _T - ___E 3 4 H
i : Mk, Mk. MEk. Mk.
| |
August 8’ 1 392 282 600 2010 000 251 284 700 75 523 800
15 1364254 100 4521 100 234 827 300 77 500 400
! 23 1348329 700 3612700 237 217 900 78 295 300
i 31 1389 701 000 5711 600 242117 200 44 976 900
September 8- 1389 329100 2368 100 265 520 300 46 894 000 _
15 1'870 528 100 4 757 300 260179800 35 922 800
| 22 1 846 543 900 2 652 300 258 267 900 55 240 700
| 29 1382948 600 2 679 400 187 852 600 48 075 500
October 8 : 1887 586400 3 908 400 176 398 400 74 462100
| 15 1861716700 5677400 239 831 000 105 225 900
23 1 333 879 500 4110700 300 371 800 95 786 900
31 1 365 310800 3 629 600 273 997 800 115111100
November 8 1 356 718 000 3 027 400 236 180 200 110 520 200
15 1327 589 500 © 1945600 189 751 100 76 8638 400
23 1298107 100 4141 400 199 365 000 77038 100
80 1383 080700 6 488 200 169 078 900 46 441 500
December 8 1335 786 600 5274 000 203 971 400 40720 400 '
15 13303868800 2137 000 118 008 800 58 643 400
22 1 3562563 700 3 611 900 83 065 500 - 147 076 400
8l 1 352 352 100 6993 100 294771 100 74 339 700
) 31 s 31 /12 23 5 15 1
e owem y| 1055128200 6993 100 854 337 800 £00 993 300
: 3 B/, 21y 812
Lowost 3|1 98 107 100 1860 400 83 065 500 40720 400
Minimum
Pluctnation } 257 021 100 5132 700 271 272 300 160272 900
%;‘e:%‘; } 1409 819 800 31769 100 261 853 700 102 736 900
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Balances for Foreign
| Bills payment of Correspond- Sundr
| Collected, | Soupons on ents. Acoonnis Total. Date.
! Effets aud Municipal Comptes . ' Total. Date.
" encaissés. Loans. courants d Divers.
|: Annuités. Uétranger.
! 6 7 8 9 10 11
l. Mk. Mk. Mk. Mk. M.
|
1987100 1138500 | 88316400 | 20816700 | 1782859800 |August 8
: 948 000 1009000 | 86443600 | 26150100 | 1745653600 15
| 1261700 927500 | 88124000 9845800 | 1712614100 23
. 1130900 799 500 86 791 500 9011 000 1730239 600 31
| .
' 625 900 832000 | 36332600 4250300 | 1746153200 |September 8
1344 900 781 500 38179 500 4267500 | 1715961400 15
b 1179200 785700 | 84740500 5592500 | 1705002700 22
; 822200 8647300 | 38389800 3513900 | 1672429300 29
| 2285700 4082900 | 33688900 | 24146400 | 1706559200 |October 8
538 000 1673700 | 26550300 5177600 | 1746390600 15
: 861000 1175200 25 006 000 4474100 1765165 200 23
: 783 500 973400 | 24 809 200 1821800 | 1786387200 81
‘ 631 900 880 500 22193 800 | 183007 000 1913159000 | November 8
716 300 781300 | 12890500 | 177526600 | 11787064200 15
506 000 792500 | 13190400 | 167476100 | 1760 616 600 23
2405 600 1067500 15847900 | 154 481800 1728842100 30
i 1871700 941500 | 11208900 | 133470900 | 1782945400 | Decomber 8
i 1165900 918 700 10485400 | 236402500 | 1758 180300 15
646 000 883 800 12145000 | 224029500 | 1828211800 22
; 886 000 6116500 | 17831800 | 19113400 | 177185831700 81
! 1 5 29/ 9 29II!) ]5/ 12 7 4 :
| 77856500 | "8647800 | 8389800 56402500 | 2033582700 | { JfECE
28 / 3 15/ 2 15 s 29 s
! ™ 861000 — 10 485 400 696100 | 16072420300 |{ fowost |
| 7495500 | 8647300 | 27904400 | 285706400 | 61108400 |{ Eluctuation
1
| 1963600 | 1985000 | 26600900 | 39198400 | 1818017400 |{ fTereee
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17. — Home Loans granted by the Bank of

Préts intérieurs accordés par la Banque de Finlande aux

Loans to the Public
Dettes du publique.
Date Loans on Advances on Directly Total :
Dats  Seeuii G | commmombus|
i 0 - . . ac.
e it | E e :
1 i 2 3 4 i 5 !
i MEk. MEk. Mk. Mk. '
i

January 8 51 011 500 8 941 500 432449 300 492 402 300

15 54060 000 8 445 500 ' 447707200 510 212 700
23 53 935 000 8947 100 . 457416700 520 298800
31 53 732 000 8927 500 459002 600 521 662100 .
! ;
February 8 53 732 000 8928900 | 467334600 520 995500 '
15 53 732 000 8931 300 | 4746343800 537 207 600 |
23 53 732 000 3 896 800 478 204 100 535832400 !
28 55 732 000 3880 800 477 596 700 537200500 |
March 8 55 732 000 1870 500 477 930 600 585533 100 I
15 58 782 000 1 880 700 ' 479798 100 540 405800 |
) 23 58 782 000 1908 200 463 554 300 524194500 |
! 31 58719 500 1915 100 469 335 300 520 969 900 |
' ' |
April 7 58 719 500 1949 200 467 111 600 |I 527 780 300 |
14 58 719 500 1913100 463881900 | 524514500 |

23 58 659 500 1881200 463229200 @ 523769 900

30 58 639 500 890 400 462584600 522084500

[

May 8 58 659 500 883 100 464 945 100 524 487 700

13 58 659 500 896 000 479 813 000 539 368 500

23 56 159 500 798 200 483008100 | 539 065800

31 56 107 500 802 300 484478600 | 541 388 400

June 8 55 857 500 797 300 481 256 500 537 911 300

15 35 857 500 2 922 600 488507100 . 547287200

23 55 857 500 2913 100 488185900 . 546 956 500
30 | 55857500 2951 500 498 624 000 557 433 000 |
July 7 [ 35857500 | 2945700 513 482 900 572236100
14! 55835400 2936000 513 157 300 571 948 700

23 | 55855400 2 964 500 512 695 900 571 515 800

31 55855400 ; 2934000 511 707 800 570 497 200

1) For statements concerning Government indebtedness see table 11, col. 8 and 9, and the cor-
responding chapter in the text. Les relevés concernant les detfes de U'Etal se trouvent au tableaw
11, colonnes 8—9, et dans la partie correspondante du texte.
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Loans to Banks.

Dettes dles banques privées.

To}:zl Home >
Percentage of . Percentage of 0ans. ate.
tot]:.‘ag allilig.me Red”%‘i:nted toiﬂ g‘;.me Préts intérieurs, Date.
Pour cent du Effets | Pour cent du
total des préts réescompités. total des préts
intérieurs. intérieurs.
6 7 | 8 9 o 10
A Mk. o, Mk.
75.80 157 223 600 24.20 649 625 900 January 8
78.07 143 358 700 21.93 653 571 400 l 15
81.20 120 450 700 18.80 640 719500 23
86.11 84 170 300 13.89 605 832 400 31
85.90 87015 900 | 14.10 617 011 409 February 8
87.01 80187200 | 12.99 617 484 800 15
' 87.63 75604800 | 12.37 611 437 200 23
| 89.29 64 432 000 10.71 601 641 500 28
85.91 87828000 14.09 628 856 100 March 8
! 84.07 102 371 200 i 15.98 642 777 000 15
: 74.12 177361 600 . 25.28 701 556 100 23
75.17 175 046 700 ' 24.83 705 016 600 31
7155 209 864 600 28.45 737 644 900 April 7
72.47 199 291 100 27.58 723 805 600 14
72.97 193 998 200 27.03 717 768 100 23
75.18 172858800 24.87 694 942 800 30
I
75.96 165976 700 | 24.04 690 464 400 Ma.y 8
76.51 165 637 400 28.49 705 005 900 15
75.18 178 271 900 24.82 718 2387 700 23
76.59 165 517 700 : 23.41 706 906 100 31
75.89 170909 400 24.11 708 820 700 June 8
75.39 178 697 900 | 24.61 725 985 100 15
70.24 231 685800 | 20,78 778 642 300 23
68.95 251 072 500 ‘ 31.05 808 505 500 30
66 95 282514 600 | 33.05 854 750 700 J uly 7
68.10 2067929300 3l.90 839 878 000 14
68.17 266839 900 | 31.83 838 355 700 ' 23
68.78 258 964 800 ‘ 3l.22 820 462000 | 31
Bank of Finland 1923. 4
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17. — Home Loans granted by the Bank of

Préts intérienurs accordés par la Banque de Finlande

Loans to the Public
Dettes du publigie
Date. Direectl
L Advances on i . ;
Date. Security. Agoounts Commecesal Bilis. i Total.
P B | orsaitsde | gl | T
caisse. escomptés. i
1 2 3 4 5
M. Mk. M. Mk.
Aungust 8 55 855 400 2 919 200 509 327 300 568 101 900
15 55 855 400 2905 900 509 933 300 568 694 600
23 55 854 900 4917 300 508 838 700 569 610 900
31 55 604 900 b 432 000 505 751 800 566 788 700
September 8 55 604 900 6 385 500 346 140100 408 130 500
15 65 603 900 2416 300 351 137 400 409 157 600
22 55 603 900 8 434 200 352 211 400 411 249 500
29 55 603 900 5123 900 367 334100 428 061 900
October 8 55 603 900 416 600 869 629 700 425 650 200
15 55 601 500 409 500 363 245 300 419 256 300
23 55 601 500 452 800 866 087 500 422 141 800
31 55 601 500 529 800 353 313 700 409 445 000
November 8 . 55 601 500 492 800 243 517 800 209 612 100
15 55 601 500 476 700 246 879 800 802 958 000
23 55 601 500 2456 800 249 032 300 307 090 600
30 55 601 500 4493100 253 870 700 313 965 300
December 8 52 762 800 6 471 000 257 711 200 316 944 500
15 52 762 300 8578 300 277 783 300 389 123 800
22 52 762 300 10 599 300 282 168 900 815 530 500
31 4587000 10 582 000 257 428 800 272 597 800
3 E 1 3 22/12 7/ 7 ? 7
e 58732 000 10'599 300 518 432 900 572 236 100
31 15/ 8 /1 1 31/
Loweet 0 4387000 409500 248 517 800 272 597 800
otaation 54145 000 10189 800 269 915 100 209 638 300
A !
fversge )| 4709500 8736 300 428 601 500 482 047 300
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Finland to the Public and Banks in 1923. — Continued.

aux publique et aux banques privées en 1923.

Loans to Banks.
Dettes des banques privées.

Total Home

-
P t £ A P + £ Loans. Date.
| “total Home | Redisoounted total Home Préts intérieurs Date.
’ Loans. | ills. Loans. total. ’
;. Pour cent du Effets Pour cent du
| total des préts réescompiés. total des préts
| intérieurs. intériewrs.
[} 7 | 8 9 10
i f
0/0 Mk. 0/0 Mk, !
| 68.66 259 304 200 3l.34 827 406 100 August 8
i 68.86 257 214 300 8L.14 825 908 800 15
66.58 285 858 900 83.42 855 469 800 23
68.172 322 755 000 36.28 880 543 700 31
51.38 886 283 000 48.62 794 413 500 September 8
46.5¢ 469 965 500 53.46 879 123 100 15
46.55 472 244 900 53.45 883 494 400 22
47.82 467 062 600 52.18 895 124 500 29
46.40 491 781 800 53.60 917 382 000 October 8
47.51 466 995 800 52.69 886 252 100 15
50.71 410 334 400 49.29 832 476 200 23
54.80 337 666 300 45.20 747 111 800 81
46.21 348 803 800 53.79 648 415 900 November 8
49.76 805 916 500 50.24 608 874 500 15
47.38 311 074 600 52.62 648 165 200 23
47.32 349 528 300 52.68 663 488 600 80
42.17 424 178 700 57.23 741 128 200 December 8
4288 451 698 400 57.12 790 822 300 15
42.26 472 148 600 57.74 817679 100 22
38.04 | 444 050 700 61.96 _ 716 648 500 31
*a $ho e ¥ .
§9.29 491 731 800 61.96 917 382 000 - { Highest
3/, 2/, 8/ 2%/, Lowast
38.04 64 432 000 10.71 601 641 500 Minimum
| Bl2s 427 299 800 Bl.ss 315 740 500 { Fopination
|
|
! 65.95 259 997 600 84.05 742 045 000 { Sgers,
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18. — Home Loans granted by the Bank of Finland to the

Préts intérieurs accordés par la Banque de Finlande aux publique

1916 ! 1917 !

Month. Increase () ot Tnorease (4) or
Mois. Amount. decrease (—). Amount. decrease (—). |
dontant. | fugnean (4] | Mot | fgnetain )
1 2 3 4 - _: ._5— o i
ME. Mk. Mk. | Mk, |
January 59 047 700 — 4673700 41 224 000 o 2722700 ‘
February 55 239 900 — 3807800 41466100 |, 4 242100
March 51811 100 — 3928800 89426500 | — 2089600
April . 50438 100 — 873 000 40 823 400 + 1396900 :
May 48 971 600 — 1466500 43350800 | -} 2527400 |
June 49 072 800 -+ 101 200 45 233 600 | -+ 1882800 |
July 46 111 400 — 2961400 47 588 900 -+ 2355300
Avugust 43 623 300 — 2488100 46521300 . — 1067600
September 43 383100 —_— 240 200 47521 900 ! -+ 1000600 |
October 46 316 500 -+ 2933400 46719 000 _— 802 900 :
November 46 519 500- -+ 203 000 45106900 | — 1612100 :

December 43 946 700 — 2572800 48785200 | -+ 8678300
- !
1920 1921 :

Mon-th. - I“ncraase +) 01-" e Increase () or

Mots. Amoant. decrease (—). Amount. decrease (—).
Montant. ;lllugmgmggz %ig Montant. | ‘ﬁugmgmggz Ei;
T “1._ 2 3 4 i 5
Mk. Mk. Mk, Mk,

January 283 292 500 — 17531 900 420 515 600 — 9062900

February 315 214 600 + 31922100 499 8386 000 i + 78820400

March | 404 640 200 - 89425 600 482 671 200 — 16 664 800

April i 415 457 600 -+ 10817400 427 858 500 — 54812700

May ! 869 466 300 — 45991 300 466 446 000 -+ 88587500

June 870 282 200 + 815 900 419 068 900 — 473877100

July 368 819 900 P 1462 300 422 474 400 -+ 8405500
August 480 959 200 : +112189 300 475 251 700 ~+ 52777 300 '
Septe_mber 542 929 400 ‘ + 61970200 561 498 600 - 86 246 900 II
October - 581575000 |, — 11354400 | 561 617 300 -+ 118700 |
November | 460 989 800 i — 70585200 572 875 200 + 10757 900 )
December @ 429578500 | — 31411300 | 778 349 700 +205 974500 ) [

1) The great increase at this time is due to alterations owing to the new regulations

concernin,

the right of note issue, L'au
tions législatives sur D'émission des billets

banque.

entation subite de ce poste nrovient des nouvelles disposi-
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Public and Banks at the End of Each Month in 1916—1923.

et aux bangques privées & la fin de chaque mois en 1916—1923.

1918 1919
Incte;é (_ +)or Increase () or Mon.th.
Amount. decrease (—)- Amount. decrease (—). Mois.
Montant. Augmentation (+) Montant. Augmentation (1)
ou diminutéon (—). ou diminution (—).
[ 7 8 9 10
Mk. Mk. Mk. Mk,
47 386 800 — 1398400 90 759 400 "— 18850 900 January
; 47 813 900 + 427100 85 530 300 — 5229100 February
| 48125 600 + 311700 163 248 300 -+ 77718 000 March
' 48 386 200 + 260600 209 078 000 -+ 45829 700 April
; 51 041 600 + 2655400 233 238 400 -+ 24155 400 May
' 53 371 600 -+ 2330000 189 085 200 — 44148 200 June
60372 100 + 7000500 141 342 400 - — 47742800 July
60 444 700 “+ 72 600 165 249 700 -+ 23 907 300 August
61292 500 -+ 847800 183 485 600 + 18235900 September
107 638 800 -+ 46 346 300 256 586 600 - 73101 000 October
90 144 000 — 17 494 800 284 495 900 -+ 27 909 300 November
104 610 300 -} 14 466 800 300 824 400 -+ 16 328 500 December
1922 1923
Increase () or Increase (4) or Mor.tth.
Amount. decrease (—). Amount. decrease (—). HMois.
dontant. | ugnedation (1) | Modant. | dugmentatin ()
6 7 8 9 10
Mk. Mk. Mk. Mk.
701 369 800 — 76979 900 605 832 400 — 48064200 January
809 772 800 4108 402 500 601 641 500 — 4190900 February
784138 700 — 256388 600 705 016 600 -+ 103 375 100 March
769 916 600 — 14222100 694 942 800 — 10073800 April
827 056 400 4+ 57139800 706 906 100 -+ 11963300 May
875 175 300 + 48118900 808 505 500 —+ 101 599 400 June
851 774 600 — 238400700 829 462 000 -+ 20956 500 July
864 242 300 + 12467700 889 543 700 - 60081700 August
780 178 300 —-134 064 000 895 124 500 -+ 5580800 September
471 010400 —259 167 900 747 111 300 -—148 013 200 October
520 121 600 + 49111200 663 488 600 — 83622700 November
653 896 600 | +133 775 000 716 648 500 -+ 53159 900 December




19. — Balanee Sheet of the Bank
Bilan: de la Banque de Finlande

ASSETS, 1921 1922 1923
guiaa o A b A
%xggzg:sg:ve} 42 624 645/19 43 37274154 42704 51031
o et s atranges oy | 215711564004 707997 908[12) 607282 925/20
e e lementatre: :
ggfl:g?ie%;;guggttggu;%gs%%g:;mw etmngeres} 773 788|75 895 471|— 666 520(12
Bt Bl vamang | 8saTeselie| 616333580 70.205/94
B e e Sooangires V| 9237741/15|  6930505/56] 5295 327|—
N Svorgoni fimlandaiss | uunun)| 546892 546970/  B46970|—
s & T rat s court torma . ations -\ | 308918600 —| 71712328(14 60000000/
B e maron mommate finaede "7} | 525464 258(06| 511301640 —| 488182936/ —
s payateson Finiande 1Ly | 627445068(86) 562250 418[26] 701 479 462]66
i -,
E i naabnes d Vlbranger Iy = | esteon—|  — |-
et voyasies on Batawds il — || es4sssaslio - —i
%?ggsh;;oﬁﬁ&%#ém"“”““““”“”“m“ } 98 434 649|62 51 020 466(11 4587002"‘[}
Advances on Gurront Acounts. ... | tissers—|  sssrais-| 10882000
’38;‘322&5‘53.‘373&%25:%*ﬁi’a;.uaage':::::::::::'::} 19689863008 19786 731/20| 15898 585/~
%?;;:tfc%%;;gm} 76 101/60 46484566 450 571/80
ek ol foniardisise | ~}|  8083716(50| 685441875 , 8611861[50
ozt %3pc%°fvﬁ°;?nzandazse ey 268 622(21 607 369/55 488607/79
e 0. Borvont 2@?:3}72;%&;5:&%2}*} 7080000—| 7160000 7160000~
Tmmespies o0, I | 6000000—| 12000000/ —| 12000000/
%%’:llztg‘re} 100|— 100|— 100|—
Sundry Accounts................ woy| 18490863)80)  10057518/81) 17456 848/65
B g Aoomed R T B
Tovary | 1920 200 948/38| 2 124 898 502/20| 1 985 398 233}97{
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d la fin des exercices 1921 — 1923.
LIABILITIES. 1921 ! 1922 1923
PASSIF.
Billets en czrculatwn T } 1356 108 067|—| 1420920 142 | —| 1 352 852 107|—
Comerte conant s ?z'x‘ris%ﬁ"f’ T }| 12856284744 239811804 |30| 29477111509
e ooy Somoame " ‘}| 5785496303 11055080496 74339 725(21
s amis Tas o BanE +|  2831423/05] 5411056(84| 699311060
Bffois oncuseads 1L | e42476120  1510835(141  836013[30
el e e .o} 1260988010 35810785 (21) 17881781)03
M SRR R I rasen onawslas  outosonfe
Diers Accomnte ..oooeeee ooy 28155650(68) 24384966 (05) 19 113 850/16
ety 16 1 Hiat 4 long serme |11 — |-| 85000000 — - |-
Inferest ..o 3 L 879589 32! 258102861
Ezé’zgi — : } 100 000 000|—| 100000 000 —| 100000 000|—
B e viborve . : moey| 50000000—|  50000000|—| 50000 000/ —
X:.l;:u 25“31:?11:"‘1,’;5?;;%5 and Furmture ........ : } 6 000 100/ — 6 000 100 | — 12 000 100/ —
Bindficcs. daspomivies.. | e9eesssTizr 8950506572 13455 385(20
Binifices ahopost otby ri}ézzﬁiiﬁz de 1 Dise™ ) — |- —  |—| 8350506572
NOTE 1SSUE. Toraly | 1820200 048(s8) 2 124 898 502 20| 1 083 308 28397
! EMISSION DE BILLETS.
B Samsion s
B BTy e tes Aants o ‘;;‘;,‘;,’,‘g;, =} | 258836209(23| 751870649 |66| 649937 435/51
A e mapmimeniaie 111221272} | 1500 000 000|—| 1500 000 000 | —| 1 500 000 000 —
Totall | 1 758 336 209|23| 2 251 870 64966 2 149 937 435|51
Less Insufficient Supplementary Cover?®) ....]
Insuffsance de Lo couverture du droit d’émwsw_ff} | 24266071/46| 340109331 |15| 243799 578/28
%i%?tt J%niﬁ;%,i‘ otes) |1 734 070 137/77| 1 911 261 818|51| 1 906 137 85728
e S hminnion wistiod:
B s ... i) | 1856 108.087| | 1420 920 142 | —| 1352 852 107|—
'SEE:EJ;;‘;’;}‘:;:’;;%’:%“BJ; °.“. .'.i.e .”.“ and )| 288108524/11) 422503655 (25| 419501 597|414
Undtzvcv: uﬁtn:ount of Advances on Cnrrent‘l 472 098] 2180785 | 86 000]_
Montant non uiilisé des crédits de caisse consentis I
Totall | 1 504 688 619|111 845 694 582 | 25| 1 771 989 704|44
Dvost S iminaion on whitisd L) | 189381518(66) 6556673626 13419815279
Totaly | 1784070 1877|1911 261 818 |51| 1 906 137 857|23

1) See table 1, col. 5. Voir le tableaw 1 col. 5
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20. — Balance Sheets of the Bank of Finland

Bilan de lax Banque de Finlande & la

1914

1915

v

10

11

12

13

14

Cover for the I'ssue of Notes: —
Couverture de 1’émission:

Gold Reserve
ENCaisse 07 c « covvrvrvrineenacarens

Finnish Silver Coin
Monnaie d’argent finlandaise ...................cccn.. s

Bonds in Foreign Currency
Obligations en monnaies étrangéres

Foreign Coxrrespondents..........cccevuveiiinionannandll

Comptes courants d Uétranger ....................... /

Foreign Bank Notes and Coupons ........cievvnenns )

Billets de banque et coupons en monnaies étrangéres ,.f

Foreign Bills .....
Effets payables d UVétranger ...............oocvvinnn, s

Finnish Covernment Bonds in Finnish Currency ....\

Obligations d’Etat en monnaie finlandaise ............ J

Finnish Government Short-term Obligations ........ )
Avances @ D’Etat d court terme

Home Loans: —.
Placements en Finlande:

Inland Bills
Effets payables en Finlande .................cocveenns [}

Loans on Security

Préts hypotheaires .............ccoovvnviiinenennann, ;

Advances on Aecounts Carrent
Crédits de catsse

Other Assets: —
Autre actif:

Bonds in Germany ) ... .....ooivviiiiinenerrrraisnaas T

Obligations en Allemagne .................coovvnnnen. ]

Correspondents in Germany and Austria ?)
Correspondants en Allemagne et Autriche

Bonds in Finnish Curreney............cccvviervnrns.
Obligations en monnaie finlandaise

Bank Premises
Immeubles de la Bangue

Fuarnibire. .o iivviiiiiniiiiniierecriinasensrsenanas

Mobilier

Sundry Accounts
Divers

42 674098
1 666183
22 470385
85 241994
2 646 043
5 195 989

60 419 384
25 786 995
4 427 469

10 391 241
22 437344
1 999 768
8 3874176
100

549 701

85
52
69

33

92

253 648 259

83

97|

99

20

98

61

42640772
1300807
65850918 | 78

83121483

4643 496

51 697 031 { 59

8839599 |31

3184739 |25

10891241 |99

22504 532 | 86
4 805 869
3642532 |99
100

969781 | 41

289 280 878

44

477 241 167

3) The Bank’s balances sequestrated during 1914—1919. Séquests-ées en 1914—1919.




for the Years 1914—1920. — A. Assets.
fin des exercices 1914—1920. — A. Actif.
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| 1916 1917 1918 1919 1920
4 5 [ 7 8
Z Mk. p. Mk. p. Mk. P Mk. P Mk. p-
!
| 42650775 |98| 42629208 |69| 42661209 |90| 42628543 |09| 42625422 |43| 1
| osies |— 813551 | — 536158 | — 535657 |50 537084 (50| 2
256883653 | — | 434423395 |05| 406773450 |14| 171914102 |s4| 166430400 |25| s
| 215108696 |56| 464249476 |50| 855064354 |32| 74558805 |50| 180265874 |64 4
'\ aei198 28] 2020992 |26 164118 | 48 357561 |37 845451 (12| 5
2121184 |80 356 633 |56 711566 | —| 81735198 [01| 51888419 |11] ¢
I N N } 427069205 | — | 823405561 |77 { 476091580 175 7
S - — 420965000 |—| s
| sa171150 63| 54806626 01| 45142610 |53| 158682464 |30| 210574085 |14
5583567 (63| 5837736 |74| 23321650 (80| 81666719 |38| 83749166 |56 |10
4191982 |80| 5140644 |62| 12646028 |02| 1787845 |77| 2082286 |50|11
10891241 [99| 10891241 |99| 10391241 |99 — — - —l1s
22448207 (86| 22448207 |86| 21918974 |69 — — — B
44014929 |—| 6205835 |—| 6062013 |50 6627269 |50| 15919879 |50
3554444 |70| 3466356 41| 3378268 [12| 8878268 12| 5815766 |87 s
| 100 | — 100 | — 100 | — 100 | — 100 | —| 46
2412717 |97| . 3048452 |38 806 463 |85 707185 |11| 2783711 |06|,4
667501368 23 1035838748 (071356648318 1341997980227 |26|1 619584128 |42
Bank of Finland 1922. 5
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20. — Balance Sheets of the Bank of Finland
Bilan de la Banque de Finlande & la fin

1914 1915 |
1 2 3 ’
M. p. Mk. p-
Liabilities Payable on Demand: —
Engagements ¢ vue:

1| B o Cretation Iy | 141724276 | — | 281614184 | —
2| incats smis par la Bangug |1y | 944856 01] 3020787 61

Draft: St. Petersb B: Y
8 Mand:utg%mispa?r?;%;;q%‘exflaSucctws.dePe’tersbourg - 88363 |72 333387 |9V
s Compre coumant dh Bassoe Iy | 8721187 (28] 9074086 |93
5| Sives sompies couramts [IIlIInInninnn) | 14695226 (76| 136688720 (81
6| Bffetsomcmmsds iy 130040 10| 215331 |98
7| Complis courants & bétranger. [y L 8083BIT (04 1868677 |82
8| Bl e, LI | 1200000 [— ) 200000 | —
Balances for 1payment. of coupons on Government a.ndl !
9 Municipal Loans ......coovviannncscnernainnessans - — - -
ARRULEES .. o v et ir i iiiiiieiananssrotesetiaaansanns } I
10 %E;L%Zs%%:%nts .................................... } 831241 | 99 2639 907 gsi
| G LTIy | 25000000 | — | 25000 000 _;
1n | B eIy | 68425801 (21| 58943499\ 71|
18| B or otittor o furnitare it} | 3874276 (98| 8642682 99'j
1o | Biees diopmannes 1INy | 16188982 85| 4000000 | — |
Totall | 299 280878 44| 477241167 |82




for the Years 1914—1920. — B. Liabilities.
des exercices 1914—1920. — B. Passif.

1916 1917 1918 1919 1920
4 5 6 kil 8
Mk. P Mk, P Mk. P Mk. P Mk, p.
4219284106 | — | 764485158 | — (1156196102 | —| 1123942801 | — | 1841041560 — | 1
1185667 |93 3261144 (01 6375367 |89 6 607 008 | 65 6684189 31| 2
67352 |20 89601 |41 54 352 |17 51365 |17 51365|17| s
9251 636 | 24 10004 944 |61 60445709 |41 6077984 |34 26064783 (60| 4
116 076202 |53 | 237840256 58| 108615404 |97 117 030 619 | 96 5313864622 5
: 769 052 |72 301 548 | 60 156 535 |43 684 508 | 46 17778380 6
[ 16 043 864 | 96 7927694 |41 11278020 |31 83083856 | 28 5810407 (01| 7
T D I - = — = I I Y
— — — — — — 27082 50 6015524 (50| 9
7177124 |72 7213181 |85 8811602 | 06 12 369 340 | 89 8628922192 10
25000000 | — 4715219 |10 4715219 (10 25 000000 | — 100 000 OOO — 11
58943499 (71 — - —_ — 68 513 389 | 50 17707286 | 17 | 12
3554544 |70 — —_ — — 8378368 |12 5875866 | 87 | 13
8198316 |52 — - — — 25 939 402| 39 48387793 (85 | 14
067 501 368 |23 | 1035838748 |07 (1356648313 |34 1397930227 |26 | 1610584128 |42




21. — Funds of the Bank of Fin-
Fonds de la Banque de Finlande &

|
. Profits at !
Year. Capital. Reserve Fund. | P ’igg‘;_l:iet; ::d Disposal. i Total
Année. Capital. Fonds de réserve. Bénéfices non Total
nnce P l! I"‘;’mw%?fg et employeés. !
_1 ] - _2 3 4 5 6
) Mk. . Mk. p. Mk. p. Mk. p. Mk. p.
1868 | - 4150000 |— 8192988 |71 - = —  |~| 12843988 |71
. 1869 4150 000 {— 6 824 863 |17 — ——i —_ —' 10974868 |17
" 1870 4150000 |— 7152181 (56 — _] — |- 11302181 |56
!

1871 4150 000 - 8412915 |46 - — —| 12562915 |46
1872 4150000 |— 9569927 (71 - = — — 13719927 |11
1873 | 4150000 |—| 10933303 |67 — _} —  |—l 15083308 |67
1874 4150 000 |— 13184419 |49 — — — —| 17334419 49
1875 4150 000 (—! 14056187 |29 — _| —  |—] 18206187 |29
1876 | 6000 000 —I 13 727 862 (69 - = — |—| 19727362 89
1877 6000000 |— 9000000 |— — |— 5717810 |10] 20717810 |10
1878 6000000 |— 9000000 |— — |—| 17553926 44| 22553926 |44
1879 6000000 |—| 9000000 |— — \—! 7753500 |77| 221753500 |77
1880 6000000 [— 9000000 |— — |—| 8854246 |04 23354246 |04
1881 6000000 |—| 9000000 |— 902432 66| 8513217 |10| 24415649 |76
| 1882 6000000 |—| 9000000 {—| 1040000 |—| 10134133 |88| 26174133 |89
1883 6000000 |—| 9000000 |—| 1193806 |70| 5848719 |74] 22042526 |44
1884 6000000 |—| 9000000 |—| 1196279 {34 7307064.\65] 23503343 |99
1885 6000000 —| 9000000 | —| 1197845 (34 9208678 192 25406 524 (26
1886 6000000 [— 9000000 |—| 1255809 |71 11086575 |81 27292885 52
1887 6000000 |—| 9000000 |—| 1302843 |67] 4772834 125/ 21075677 |92
| 1888 6000000 |—| 9000000 |—| 1302843 |67| 1436798 |44] 17739642 |11
1889 | 10000000 (—| 5762775 (76 1802843 |67| 2288327 130] 10858946 |78
| 1890 | 10000000 |—| 6308368 |11| 1302843 67| 8925104 (37| 21536816 |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] 3731008 69 24968701 |61
1894 | 10000000 |—| 10000000 |—| 1219576 (88 5268918 |40| 26488495 |28
1895 | 10000000 |—| 12831225 [36] 1204093 |87| 1336428 {36 253711747 |50

Value of Bank
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land at the End of 1868—1923. .
la fin des exercices 1868—1923.

i . Value of Bank Profits at I|
Year. Capital. Reserve Fund. 13 li:uu;:fi?::raé?d Disposal. Total, I
Anndée. Capital. Fonds de réserve. Immeubles et Bégsﬂ%._; ér;fm Total. !
‘mobilier. |

1 2 | 3 4 5 [ :
Mk. p. M. P. Mk. p. Mk. p- Mk. 1P

1896 10000000 (—| 13299254 (17 1267134 |09 3233524 |57| 27799912 885
1897 10000000 [—| 13812697 |18 1873206 |49 5148853 60| 80334 757 (27
1898 10000000 |—| 14532123 |51 1858028 |89, 6559106 (26| 32 444 258 (66
1899 10000000 |—| 15834621 |95 1361330 |69] 7889055 37| 34585008 01;
1900 10000000 |—| 22426047 |77 1319982 (49) 5182764 (43! 38928794 69!
1901 25 000 000 |— 8814840 (06 1278634 29 7060849 02| 42158828 |87
1902 25 000000 |—| 10992808 {02 1237286 {09 8534112 (10| 45764206 (21!
1903 25000000 ,—| 13244375 |53 1195937 |89 10302826 (20| 49743189 |62
1904 25 000000 |—| 15000000 |— 1166 008 (86| 13464903 46| 54630912 (32
1905 25000000 |—| 20000000 |-~ 1137291 [06] 7233322 |26| 53870618 (32
1906 25000000 |—| 20000000 |— 1108573 |26 12789470 |65| 58898043 |91
1907 25000000 |—| 30000000 (— 1739855 46] 5032092 (94| 611771948 (40
1908 25000000 |—| 385032092 |94 1927852 [06] 7679691 |62|. 69639636 |62
1909 25000000 |—| 42711784 |56 2851108 |50 5915456 (32] 175978344 (38
1910 25000000 |—| 48627240 (88 2498564 |83 7943613 (36] 84069 219 |07
1911 25000000 |—| 56570854 (24 2546275 83| 8415728 61| 92532858 |18
1912 25000000 |—| 60616582 (85 2718499 |61 7182566 (42| 95512648 (88
1913 25000000 |—| 65169149 (27 8061187 94| 8256151 (94| 101486489 (15
1914 | 25000000 |—| 68425301 |21 8374276 (98| 6133282 (85| 102932860 |54
1915 25000000 |—| 58943499 (71 3642632 |99 — —| 87586132 |70
1916 25000000 |—| 58943499 (71 3554544 |70 8198316 52| 95696 360 |93
1917 4715219 (10 — — — —! — — 4715219 |10
1918 4715219 (10 — — — — — — 41715219 (10
1919 25000000 |—| 68518389 (50 3878368 |12] 25939402 39| 122831160 (01
1920 | 100000000 |—| 17707286 {17 5875866 (87| 48387793 (85| 171970946 (39
1921 | 100000000 |—| 50000000 — 6000100 |—| 69984257 127! 225984 857 (27
1922 | 100000000 (— 50000000 |— 6000100 |—| 39505065 [72] 195505 165 |72
1923 | 100000000 |—| 50000000 |—| 12000100 |—!1)46 960400 92| 208 960 500 |92

1 Of which 33,505,065:72 marks according to decision of the Diet are disposed for strength-
ening%j: e_position of the Bank of Fipland. e remainder 13,455.385: 20 marks, is the net profit
for 1923. Doni 83,505,065: 72 marcs selon résolution de la Diéte sont disposés powr fortifier lo situa-
tion de la Banque. Le reste 13,455,856: 20 marcs est le bénéfice de U'éxercice 1923.
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22, — Profit and Loss Accounts of the
Compte profits et pertes de la

e ————
1917 1918
1 o 2 3
CREDIT: M. P Mk P
CREDIT:
Int: 1 H L
1 Ixrlntg::tss s(:;}r legn;gang:? :n Finlande . .. } 8260853 18 8502455 32
Tnt & C ent A ts ab: d
2 13:353& ;1;' c(lzl;bl}.atxés cot:grot;ﬁssdal’zgfanger Ceveneree e } 11145829 |— 9894 641 |34
3| Tnsirsts our ooligations 1111 )| 21067567 (67| 8680464 |40
4] Al e 4| 41044892 [36] 10460115 |19
5| Garions Oommissions... " 288486 |93 331 624 |76
o | Bosoverod on Datts proviomtly writen of 3| ogais 7l e oo
7| Subvention by Government for strengthening t.he Bank's position}
Subvention du Gouvernement fmumdms pour fm u)‘wr la ' — —| 850000000 |—
situation de la Banque . .... )
’;-13;;} 76 785797 (81| 882874920 |69
8| Perte net?es} 90_893903 54 - -
Towi)| 167678851 |35 3s2s74020 |69
DEBIT:
DEBIT:
9| Salaries ... ) 1006831 (31| 1383892 |83
10| Boneions Il ) 52133 |33 56820 183
k dth E ..... -
1 I’iz‘?ﬁfwtgzﬁ?:e?7?msslz‘§’s°’i?’e‘;$§§e3?ams 3:’5 lax 335':5 Y 23788 |52 27814 (86
13| Qost of manufasturing ¥ :,;‘,,W““ ) 891416 l68] 1850127 |69
181 Diwers oo TR b 80761 |- 553l 88
141 G5l peraer e, '“"“""""'::::::::::::::::::::} 168938909 |51 20414594 |21
15 | Written off Bad and Doubtful Debts F A |
Transféré sur créances dowleuses . S - - - -
Writt T Bond. 3
16 Arﬁrtezgsgmegt% suc;'nobslzganm P N } 6458594 | — - -
‘Writh i 4 Bank P
17 Degregstt?onoges :zmeuﬁglsl?la Btmque aerraerenannan } - - 88088 |29
15| Written off on Furnifure,......cccvvivieniiinnnaannaa. 1
Dépréciation dw mobilier de la Bangue.. ) - - - -
Written off L ed by Bevolati :
19 Awﬁwtigsgmm? %Lse t;zu;e'rta gm‘ 7‘%‘%"%:10" .............. } — —| 116200328 |14
Writt it Roable Bond
20| Dipréciation des titres en roubles ... y — —| 177584774 (54
‘Writit i D ity B e
B tetation des onbances on et ) — || 6214897 |32
Toialy| 167678851 [35| 382874920 |69
pp | NET PROBIT .ooovooveivnsnrcns ey
BEn6Iice Met ... ovvv vttt i i e et - - — -
Total}| 167678851 [35| 382874920 |69
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119 874 609

1919 1920 1921 1922 1923
4 5 [ 7 8
Mk. p. Mk. P M. P Mk. p. Mk. ‘p.
5851595 |74] 47739745 |72| 45651980 |62] 67798791143 52801476 27| 1
6128026 (63| 2857241 |58 5496126 |79 437866032| 18732162 46| *
30631771 (41| 29558775 (63| 32592955 (70  30691633[36| 30517477 |14] 3
80168965 |18 949409 (97| 35483184 (39 — |- S
559180 |69 822362 |74 631179 |95 751 257|190 82419238 5
8413 |56 10869 |36 19882 |38 883 05190/ 7975 |70 o
_ _ _ _ _ — = S
123347953 [21] 81988405 |—| 119874609 [83| 10449839511 10258328395
123347053 |21] 81988405 |—| 119871609 [s3| 104408305/11] 10288328305
1999468 (35 2979114 |78] 3983807 |23 5 095 31776 6323 765 |60| ©
77491 |67 124 662 |46 173211 |83 165 564/84 275 114 |28 10
30056 (23 38359 |56 54386 [21 73 186/22 88301 [53] 11
2126001 |63] 2663019 (78] 4842114 |19 7 940 799|083 6866 777 (37| 12
989596 |29] 1050299 (66 1765814 |07 1850 37582 2270 104 |92] 18
— — — —| 5466100 75|  76005211[89] 49827077 [19] 14
9398 |13 3760 |— 884812 |03 . - — |1
— — — — — — — |—| 21259043 56|16
- — — —| 4190952 |64 2655 081[74 2548812 |31 17
— — — — - — 250 827/50 468951 99| 18
— —_— — — __.' — _ — — -] 19
— —_ P — i —_ — J— —_ —| 20
J— J— —_ l.— _— j— — —_ p— —l21
5232012 |30| 6859216 |23] 21361198 95|  94086314l80] 8942704875
118115940 (91 75079188 |77| 98513410 |s8| 1046208031 13455335 |20| 22
123347058 |21/ 81038405 |— lss| 104498305/11] 102883283 |95
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23. — Profits of the Bank of Finland in
Bénéfice net de la Bangque de Finlande

Profits at Disposal in Each Year. Appro-
Bénéfices. Répar-
Year. | g Transferred to
Année. Pgaél:(fiiegi?e?r_ Annual Profit. - Total. rlmré;f;ﬂr:f to Reserve Fand.
s I Wt A e 4
1 2 8 | 4 5 6
Mk. p- Mk. p. ME. P MEk. . Mk. P.
1891 6925104 37 2 558 798 {95 9 483 9038 82| — — 577314 |49
1892 5657047 (83 2536694 (10 8193741 |93 — — 571 788 |27
1893 7372412 |66 1908 026 |14 9280438 |80 — — 2495494 |42
1894 4535403 138 1828450 |71 6 363 854 |'09 — — — —
1895 6073313 (09 23869066 (76 8442379 85 — —| 2831225 (36,
1896 4361613 (49 2758207 (63 7119821 .02 — — 611570 |32
1897 6258 709 |70 2803313 (04 9062 022 |74 — — 638 443 |01
1898 6581678 |04 2877705 (33 9 459 383 (37 — — 719 426 133
1899 7649581 |65 3408593 (77| 11058125 |42 — — 852148 (44
1900 9449055 (37 3724146 |64) 13173202 {01 — — 7091425 |82
1901 6081776 |19 4166376 (88| 10248153 |07 — —| 1388792 |29
1902 7960349 |02 3800562 (43| 11760911 |45 — —i 2177967 |96
1903 9434112 |10 4054702 (53! 13 488811 {63 — —| 2251567 [51;
1904 | 11202826 20 4017701 |73| 15220527 (93 — —| 1755624 (AT
1905 | 13464903 |46 3768418 (80| 17233322 |26 — — 5 000 000 |—
1906 | 12233322 126 5556 148 [39] 17789 470 (65 —" — — —
1907 17789470 |65 5692002 [94| 23481563 |59 — —| 10000000 {—
1908 | 12821563 39 7896406 (02| 20717969 |61 — —| 5032092 |94
1909 7679691 (62 6369525 (6] 14049217 (18 — —| 7679691 |62
1910 5915456 (32 8119392 49| 14034848 |81 — —| 5915456 |32
1911 7943613 (36 8519007 |76 16462621 12 — —| 7943613 |36
1912 8415728 |61 7405359 {33 15821087 (96 — —| 4045728 (61
1913 | 11552566 42 8659408 (92 20211975 |34 — —| 4552566 42
1914 | 14256151 (94 6501940 |04, 20758091 98 — —| 3256151 ;94
1915 16133282 (35 — —| 16133282 (35 — - — —
1916 4000000 |— 4198316 |52 8198316 |52. — — —_ —i
1917 | 8198316 |52 — —| 8198316 [52 — — — t—|
1918 — — -~ - — — — — —_ —
1919 — |—| 118115940 |91; 118115940 (91; 20284780 |90; 71891757 62
1920 | 259389402 39| 75079188 (77| 101018591 (16 — —| 24193896 |67
1921 | 48387793 (35| 98513410 (88| 146 901 204 |23 — —| 32416946 96
1922 | 69984257 (27| 10462080 (31 80446337 I58 — — — —
1923 | 39505065 (72| 13455335 120; 52 960 400 [92 — |— - !—‘

1) At the closing of the books for 1921 the book value of the Russian Treasury bills, 81.6 m illion
marks, was transterred to the Government’s short-term obligations. At the final settlement of the
matter the Bank of Finland itself wrote off 19.9 million marks of this amount out of its profits.
The balance, viz., 71.7 million marks, is to be paid by the Government in cash to the Bank of Fin-
land in the course of six years.

%) According to the resolution of the Diet these means are to be used for strengthening the
Bank’s position.
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1891—1923 and their Appropriation.
en 1891—1923 et sa répartition.

priation.
tition.
Used according to Total. Year.
Used for Bak (Uaod for aovering| fepolutiona pas-|  Profite | zp | s,
Digminde | rowr comrir i | Do, | Pl
- | Diéte. ;
7 8 | 9 10 11 b 12
Mk. | b- Mk, p.| Mk. p. Mk. . Mk. p.
_ ‘_ — | sa49s41 5657047 83 9483003 |s2| 1891
— |— — i 249541 | - 7372412 (66 8193741 (93| 1892
— — — _ 2249541 |— 4685 403 (38 9 280 438 (80| 1893
. ._ — — 290 541 |— 6073 313 |09 6 363854 (09| 1894
_ — — _ 1249541 |— 4361613 {49 8442879 85 1895
— — — — 249541 |—[ ~ 6258709 |70 7119821 (02| 1896
_ — — _ 1841901 |69 6581678 (04 9062022 74| 1897
— — _ —| 1090425 |39 7649531 |65 9450383 |37 1898
— —_ — —_ 756 921 |61 9449055 (37| 11058125 (42| 1899
— — —_ — - | 6081776 (19| 13173202 |01 1900
— — —_— — 899 011 |76 7960349 |02 10248153 (07| 1901
148831 (39 — — — — 9434112 10| 11760911 |45 1902
34 420 (92 — — — —| 11202826 20| 13488814 (63| 1903
— — — — —_ —| 13464903 |46 15220527 |93 1904
— — — — — —| 12233822 26! 17233322 (26] 1905
— — — —_ — —| 17789470 [656; 17789470 65 1906
660000 |— — — —_ —| 12821563 [59| 23481563 |59| 1907
216 714 '|40 — — 7789470 (65 7679691 (62| 20717969 |61 1908
454 069 |24 — — — — 5915456 |32 14049217 (18| 1909
1761779 {13 — — — — 7943 613 |36 14084848 81| 1910
108279 (15 — —_ — — 8415728 61| 16462621 (12| 1911
222792 (93 — — — —i 11552566 42| 15821087 (96 1912
403 256 |98 — — 1000000 |— 14256151 |94' 20211975 (34| 1918
368 657 (|69 —_ — 1000000 |—! 161383282 35| 20758091 |98 1914
329725 |02 11803557 (33 — — 4000000 |--| 16183282 (35| 1915
— — — — — —| 8198816 [52| 8198316 |52 1916
— — 8198316 |52 —-— — — — 8198316 |52 1917
_ — — — — — — — J— —| 1918
— — - = —  |—| 25939402 39| 118115940 |91 1919
2497498 |75 — —| 25989402 [39: 48387793 35| 101018591 (16| 1920
— — —_ —| 44500000 (—; 69984257 (27| 146 901204 23| 1921
— —| 1) 19941271 (86| 21 000000 - 39505065 (72| 80446337 (58 1922
6 000000 |— — —| 2) 83 505 065 72. 13455335 (20 52960400 (92| 1923

%) Dans le bilan d fin 1921 les bons du Trésor de UEtat russe oni été transférés, uvec une esti-
mation de 91.6 millions de marcs, aux engagements d court terme de VEiat. Lors du réglement défi-
nitif de U affairve, la Banque de Finlande a amorti sur ce montant 19.9 millions de marcs par préléve-
ment sur les bénéfices. Le reste, 71.7 millions de marcs, sera rembowrsé par U FEtat d la Bangue de
Finlande dans un délai de six ans.

) Selon la résolution de la Diéte cette somme Sera employée d fortifier la situation de la Banque.

Bank of Finland 1923. 6
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24, — Clearing Operations of the Head Office of the Bank of
Finland during 1907—1923.

Opérations de Clearing du Siége Central de la Banque de Finlande
en 1907—1923.

Bank-Post-Bills.

Mandats émi . , Cheques. Total.
s par les :
Month. “ bazrqnties? é ' Chéques. Total.
Mois. —— — —
Number. Amount. ! Number. Amount. Number. Amount.
Nombre. Montant. | Nombre. Montant. Nombre. Montant.
1 2 3 4 5 6 7
1923 . Mk. p. Mk. P Mk. p.

January 42665 | 402160975|44| 8866 | 656 718414/01] 51531 |1 058 879 389(45
February 86882 | 349208864/52) 8628 | 662267 874|14| 45510 | 1011 476 738|66

March 41935 | 430535557(14| 10292 | 912043 456|52| 52227 |1 342579 013|66
April 43302 | 403 910484|89, 9572 | 6950903 326/10| 52874 | 1094813 810[49
May 45795 | 378606109|15| 11192 | 693534 004|09; 56987 | 107214011324
June 44908 | 394 464306(66] 11579 | 721156 456{84| 56487 | 1 115 620 763(50
July 44307 | 36209780882| 10381 | 673438 636|79] 54688 | 1035 536 440/61
August 41939 | 31842709705 10596 | 606 749 957/66] 52535 | 925177 00471

September | 429224 | 33494994038, 12173 | 678035 081{05| 54397 | 1012985 021|43
October 48441 | 443226 024(91! 13319 | 857808 667,69 61760 | 1 301 034 692/60
November | 46805 | 377488013|35] 12932 | 817037 934|99| 59737 |1 194 525 948|34
December | 67203 | 388672902|44| 12612 | 585426 573[97| 79815 | 974 099 476/41

Total | 546 406 | 4 583 748 07975 132 142 | 8 555 120 383/85| 678 548 (13138 868463|60

1922 422 969 | 4 155 623 348(92| 89 537 | 6 161 083 917|22| 512 506 (10316707 26614
1921 339520 | 3772820 649|41| 73204 |4 461508 484|06| 412 729 | 8 234 329 133(47
1920 812290 | 3411784863971 62635 |3 752157 624|48| 8749257 163 942 488(45
1919 224097 | 2073019 377|68| 61858 | 3 695 409 901|14| 285955 | 5 768 429 27882
1918 167894 | 1 277 259 623(83| 119 434 | 2 805 685 568| 71| 287 328 | 4 082 945 192|54
1917 186299 | 770553 978|17] 36 374 |1 083 903 48610, 172 673 | 1 854 457 459|27
1916 113356 434615137/01| 24978 | 5793817 862|99| 138 334 | 1 013 933 000]—

1915 04035, 20881764259 13953 | 133 650 881|—| 107988 | 342 468 523(59
1914 771861 13961742280 11976 | 6754962769 89162 207 167 030[49
1918 74 444 139286 467(95| 12017 58212 150(91] 86461 | 19749861886
1912 65497! 128 650 351/44| 11341 53822517{81| 76838 | 18247286875
1911 59805 | 113744782|85 9806 61668 5561148, 69111 17541333433
1910 54 946 98 833 892/96| 9387 38972 697(75| 64333 13780659071
1909 54 256 87831 688/59| 17587 48994 732|54| 61843 | 136 826421|13
1908 52499 84 950 093/68| 6927 25981 788|30' 59426 | 11093188198

1907 50137 79389008855 5472 | 20522934|87| 55 609 99 913 023'42)
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25. (Clearing Operations of the Branches of the Bank of Finland
during 1923.

Opérations de Clearing des Siéges Succursales de la Banque de FinZande en 1923.

Ba,nk-P?st..-Bi]ls. Cheques. T otal.
Month. Mandabtzne;zn‘z .par les Chéques. Total.
Mots. Number. Amount, Number. Amount. Number. Amount.
Nombre. Montant. Nombre. Montant. Nombre. Montant.
R 2 3 4 5 6 7

1928 Mk, p. Mk, . Mk. p.
January 29277 187 532076(87| 2813 71787 294|48| 32090 259 819 871(35
Februay 24663 | 174 996 416[99| 2737 68 153 49981} 27 400 243 149 916(80
March 40 648 199 154 301j14; 4388 79226 521/66; 44 986 278 380 82280,
April 29 205 178 989 836/46| 3098 76 148 45871 32808 255 188 295(17
May 29 657 192 021 950{19; 3446 84 201 055/28! 33 108 276 228 00547
June 27793 154 849 118{02| 83815 97 852 896(64| 31 108 252 701 51466
July 28 846 167 086 467(92) 3542 78 573 444|160, 32 388 245 659 912562
August 26 132 168390 877/61] 3477 79 929 763/97] 29 609 248 320 64158
September | 26331 164 9156 777/193] 3999 96 907 736(43] 30330 261 823 514,36
October 29 072 236213 984|08| 5172 114602 083|25| 34 244 850 816 067,33
November | 29595 | 233 660 753/54) 4252 | 180863 103|37| 83 847 364 523 856(91
December | 28784 174 426 519|51] 4282 96 676 375/88| 33 066 271 102 895|39
g'g;;% 350 003 | 2 282 238 08026 44 471 | 1074931 734(08/ 394474 | 8 32715981434

Of whichin:
Abo 93438 | 586 08691889 14 761 | 296 312813/16| 108 199 882 899 732(056
‘Wasa, 75812 488 684 260(39| 104438 281 649 004/02( 85 755 765 338 26441
Uleaborg 24790 | 266 4384314{10 4019 73928 260{81; 28 809 840 362 57491
‘Wiborg 69 067 416 7189128180 7130 268 856 6564 76 197 685 645 782,80
Tammerfors | 87396 | 479243 458|08] 8118 | 154 175002|09| 95514 633 418 46017

26. — Deposits taken in Open Custody by the Bank of Finland
in 1914—1923.

Effets et titres déposés & la Banque en dépdts onverts en 1914—1923.

‘ D e of tho Bauk, .~ | DePosily in the Custody Total
Nawl | Rt S wignis'par fa | Bfets et titres pris en Total.
A la fin de Bangue. -
Vannée. Number. Amount. Number, Amount, Number. Amount.
Nombre. Montant. Nombre. Montant. | Nombre. Montant. l
1 2 3 4 ] 6 7 |
MK. Mk. Mk. l
1914 138 10233 000 5 7599 400 143 17832 400
1915 186 11 240 300 8 8 625 300 144 19 865 600
. 1916 133 10 838 500 14 18779 600 147 24 618100
1917 134. 10 657 500 16 19 552 500 150 30 210 000
1918 133 16 239 600 25 20 656 600 158 36 896 200
1919 128 16 059 500 61 143 657 200 189 159 716 700
1920 115 15 153 800 55 160 567 700 170 175 721 500
1921 114 16 007 300 49 144 262 700 163 160 270 000
1922 68 12 325 900 34 118 436 900 102 130 762 800 i
1923 45 12 623 600 32 183 938 200 77 196 561 800 |
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27. — Official Rates of Exchange in 1923.
Cours de change & vue en 1923.

Mint Parity.
Parité d'or.

1 £ =25.2215 Mk. 4 100 Francs = 100 Lires = 100 Lats (Latvian) = 100 Mk.
100 Mk. = 8.9649 £ | 100 Mk, =100 Francs = 100 Lires = 100 Lats (Latvian).

§ 100 Rmk, = 123.4568 Mk. { 100 Florins = 208.3193 Mk.
\ 100 Mk. = 8l.00 Rmk. \ 100 Mk. = 43.9031 Florins.
{ 100 Crowns (Austnan, Czechoslovakian) = 105.0135 Mk.
100 Mk. = 95.2259 Crowns.
100 Crowns (Swedish, Danish, Norwegian) == 138.s889 Mk. f 1 Dolla.r = 5.1826 MKk.
{ 100 Mk. = 72.00 Crowns 1 = 19.2953 Dollars.
4 ® ol gl g
£ e | 2 w B lw| B El% . 2|7 w|®|w
B g g g g | E o & 5 & S |8 I&
Date. 5 2 % £ 'é 5 g 5 & ; 5| & E ®
B E] g | £ F

Mk. | Mk, Mk Mk. | Mk.| Mk.| Mk, | Mk. | Mk. | Mk. | Mk.| Mk. | Mk, | Mk
January 2(186:75| 295 | 272 | — 57 | 1598 766 [1089: —| 761 | 831 |40:30| 126 |11:90| — | —
3{187:50| 300 | 276 | —:b7 | 1598 766 [1090: —| 758 | 832 |40:35| 126 |11:90] — | —
41188:40( 293 | 270 | —:53 | 1598 767 [1092: —| 774 | 830 |{40:45| 126|12: — — | —
5(189:25( 288 | 266 | —:48 |1613| 772 (1095: —| 772 | 836 |40:75| 12212 —| — | —
8(189:25| 282 [.261 | — 45 |1613| 771|1093: —| 770 | 831 [40: 75| 120]12: —| — | —
9|188:75( 269 | 252 | — 40 |1613| 768 (1091: — 761 | 829 |40:70| 115 |12: —| — | —
10 (188:50| 273 | 352 | —: 39 ;1608 766 [1090: — 756 | 820 40:55! 113|12:-- | — | —
11|188:60| 280 | 257 | —: 39 |1608| 766 |1089: — 754 | 819 |40:50| 116 | 12: — | —
12 |188: 75| 297 | 2656 | —: 39 |1606| 766 |[1088: —| 756 | 817 |40:45| 116]12: — — | —
13|189: —| 283 | 260 | —: 40 |1603| 765 |1087: —| 753 | 808 |40:45 | 11612 — — | —
15|188:60| 279 | 266 | —:38 |1602| 764 1087: —| 754 | 810 (40:45| 116|12: —! — | —
16 188:25| 272 | 249 | —:26 |1597| 760 |1086: —| 747 | 801 |40:385| 115|12: —| — | —
17(188: —| 273 | 250 | — 24 |1597| %60 [1086: —| 744 | 798 |40:35| 115 |12: —| — | —
18(187:90| 266 | 244 | —:18 |1600( 760 |1086: —| 747 | 798 (40:35{ 115|12: —| — | —
19 (187:60| 266 | 244 | —:20 |1597( 752 |1085: —| ‘746 | 794 140:35| 113]12: —| — | —
20 |188: —| 270 | 247 | —: 22 |1600| 755 1083: —| 755 | 783 {40:30| 1183|12: —] — | —
22|187:75| 263 | 241 | —:19 |1595| 765 11081: —| 755 | 777 |40:30| 113|12: —| — | —
23 |187:60| 267 | 2356 [ — 19 (1592 751 |1080: —| 755 | 7Hb | 40:25| 118|12: —| — | —
24|187:60| 262 | 239 | —:21 |1592( 751 (1080: — "¢561 | '785 |40: 25| 118|12: — — | —
25(187:60| 262 | 236 | —: 20 |1594 | 754 (1080: —| 752 | 791 |40:380| 114|12: — — | —
26|187: 50| 262 | 238 | —:20 |1693( 7562 |1078: —| 7562 | 791 {40:30 (| 114|12: | — | —
27,187: —| 257 | 282 | —:17 |1588| 750 [1076: —| 758 | 789 |40: 25| 116 |12 —| — | —
29(186:60; 253 | 228 | —: 14 |15686) 750 |1073: — 7556 | 778 140: 15| 115 |11: 75 — | —
30|185:50| 246 | 223 | —:10 |1583| 749 (1070: —| 740 | 759 | 40:10] 137{11:75| — | —
31185:75| 243 | 218 | —: 09 |1579| 749(1070: —! 746 | 766 |40:10| 117112: —| — | —
February 1|185:75| 240 | 214 | —: 11 (1579 748 (1068: —| 746 | 767 140:05| 117{12: | — | —
2|186:50| 237 | 206 | —:10 {1571/ 751|1068:—| 745 | 761 |40: —| 117 |12: — — | —
3|187:—| 250 | 216 | —:12 {1571 | 751 |1060: —| 741 | 740 |40: —| 115 11:78] — | —
5|186:70| 256 | 224 | —:10 {1574 752 |1062: —| 743 | 754 [39:95| 115|11: 76| — | —
6184:90| 255 | 222 | —:10 |1561| 7481053: —| 737 | 748 [39:60| 117|11:60! — | —
7183:70] 251 | 222 | — 11 {1560 741 |1046: —| 730 | 748 [39:30| 117|11:50| — | —
8(183:10| 246 | 216 | —:11 |1550| 7381042: — 724 | 740 |89:20| 117|11:50] — | —
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27. — Official Rates of Exchange in 1923. — Continued.
Cours de change & oue en 1923.
> ® e | g 2
e ] w S g | 2 a
1} ) ) @ o] 8 <3 © 2 = = w
Date. B E g g1 g & g | B g g & | B
SRR E [ E|FIE B IR s 288
> g ' g g £ |3 F
Mk, | Mk | Mk. | Mk | Mk | Mk Mk | Mk | Mk | Mk | Mk | Mk | M| ME.
February 9)178:75| 238 | 210 | —:13 1512 718 11015: —| 706 | 714 [38:20 | 114 | 11:20] — | —
101178:85| 239 | 210 | —:13 |1512 720{1016: —| 706 | 117 |38:30 | 115 |11:25| — | —
121180:256| 240 | 212 | —:14 (1522 725 {1020: —| 715 | 731 |88:50 | 116 |11:85| — | —
13(180:40( 239 { 210 | —: 14 | 1522 725 [1021: —| 724 | 728 | 38:50 | 116 |11:385| — | —
141180: — 235 | 208 | —: 16 [1520| 723 1020: —| 717 | 727 {88:45 | 116 |11:35| — | —
15{179:15} 228 | 208 | —: 19 | 1514 | 719 1016: —| 718 | 727 |88:30 1 114 |11:80 — | —
16(178:75| 232 | 208 | — 22 {1611 717 {1014: — 712 | 730 |88:15 | 114 |11:95] — | —
171176:50; 227 [ 200 | —: 21 {1489 707 {1000: — 702 { 716 {37:70 | 114 [11:20( — | —
19175:25| 228 | 196 | —: 20 | 1480 703 | 995: —| 698 | 719 |37:40 | 118 [11: —| — | —
20|176:40) 225 | 198 | —: 18 |1480| 704 | 996: —| 694 | 717 |37:35 | 112 |11: — — | —
211176: —1 228 | 200 | —:17 {1483 706 | 995: —| 692 | 724 |87:835 | 112 |11:10 — | —
221176: — 230 | 202 | —:17 11483 704 | 995: —| 695 | 728 |37:35 | 112 |11:10] — | —
231175:40| 226 | 200 | —:17 | 1477 702 | 992: — 694 | 726 |37:20 | 112 |11: — — | —
24(174:75 | 225 | 199 | —: 17 1471, 700) 988: —| 690 | 724 |87:05 | 112 |11: — — | —
26(174:20( 224 | 197 | —:17 {1468 696 | 986: —| 683 | 724 [37:06 | 112 |11: —| — | —
27(173:90| 227 | 200 | —:17 |1465| 695| 983: —| 680 | 721 {36:95 | 112 |11: —| — | —
28(172:25| 225 | 196 | —: 17 |1450| 687 | 973: —| 680 | 714 |386:60 | 110 |10: 75| — | —
March 1)171:75| 228 | 195 | —: 17 {1445 | 686 | 970: —| 673 | 710 |36:50 | 110 | 10:75| — | —
2(171:50, 222 | 194 | —:17 |1445| 686 | 970: —| 671 | 704 |36:50 | 110 | 10: 75| — | —
3(171:90| 223 | 196 | —: 17 |1448| 686 | 972: —| 672 | 708 | 36:55 | 110 | 10: 75| — | —
51171:70{ 223 | 196 | —: 17 | 1446 686 | 971: —| 671 | 703 [36:50 | 110 [10: 78] — | —
6]168:80| 220 | 192 | —:16 | 1421 672 955: —| 656 | 689 |36: — | 108 | 10: 50! — | —
71168:801 220 | 192 | —:17 |1421| 671 | 955: — 655 | 689 |35:95 | 108 | 10: 50| — | —
8(169:50 | 219 | 191 | —: 18 |1426| 674} 960: —| 657 | 692 |36:10 | 109 |10: 75| — | —
91170:50 | 220 [ 191 | —:19 |1433) 677 | 964: —| 656 | 693 |36:25 | 109 {10: 75| — | —
10{169: —| 217 | 187 | —: 18 |1421| 670| 956: —| 647 | 683 |35:95 | 108 | 10:60| — | -—
121168: 85| 217 | 187 | —: 18 |1420) 669 | 955: —| 647 | 685 | 35:85 | 108 | 10: 60| — | —
13)168:75| 217 | 188 | —: 18 (1420 669 | 955: —| 649 | 685 |35:90 | 108 | 10: 60| — | —
14(169:40| 218 | 190 | — 18 |1424| 672 | 958: —| 651 | 688 | 36: — | 108 | 10:60 — | —
15(169:25| 219 | 190 | —: 18 | 1424 ( 671 | 959: —| 659 | 694 |36:05 | 108 | 10:60] — | -—
16|169: 25| 227 | 196 | —: 18 {1426 | 673 | 961: —| 657 | 698 |36:10 | 109 |10:70| — | —
17:170:25| 227 | 196 | —: 18 | 1432 676 | 966: —| 660 | 699 | 36:30 | 109 | 10: 76! — | —
19;171: —| 230 | 198 | —:18 | 1438 678 | 970: —| 664 | 702 | 36:45 | 110 |10:90( — | —
20(173: —| 239 | 206 | —: 18 (1455 685 | 980: —| 670 | 710 (36:80 { 110 |11: — — | —
211174:40| 243 | 211 | —:18 (1467| 688| 989: —| 676 | 712 |37:20 | 111 |11: | — | —
221174:40| 257 | 227 | —:18 [1467| 686 | 989: —| 673 | 712 |87:15 | 111 {11: —| — | —
23[174:40| 248 | 219 | —: 18 |1467| 687 | 989:—| 673 | 716 |87:15 | 111 |11 —| — | —
26(174:40| 241 | 208 | —: 18 | 1467 687| 989: —| 673 | 717 |37:16 | 111 |11: —| — | —
27(173:50( 246 | 209 | — 18 |1460| 684 | 984:—| 669 | 710 |37: — | 111 |11: —| — | —
281171:70! 240 | 210 | —: 18 1445 676 | 974: — 664 | 704 | 36:60 | 110 | 10: 80| — | —
20(171:70| 241 | 210 | — 18 |1446| 676 ( 975: —| 664 | 703 | 36:60 | 110 | 10:80] — | —
311171:75] 244 1 211 | —: 18 (1448 679 976: —| 664 | 704 |86:70 | 110 | 10:80] — | —
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27. — Ofiicial Rates of Exchange in 1923. — Continued.
Cours de change & vue en 1923,

B ‘w Q Q

3 o | ¥ B | B | w ‘ g | 5|3 5 Plele|w

Date. B | B |z EE|E E 2|3 < |8 318 1%

B » — B 4 : [ B u% s @ b 4 M

: B8 |E g

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

April 3|171:65| 243 | 210 | —: 18 | 1447 678 | 976:—| 664 | 703 |36:70| 110 | 10:80} — | —
41171:30| 241 | 207 | —: 18 |1443| 678 | 976:—| 663 | 701 |36:65| 110 | 10:80| — | —

5|171:50 | 240 | 206 | —: 18 | 1445 678| 976: —| 665 | 701 |86:'70| 110 | 10: 80| — | —

: 6172:60| 242 | 209 | —: 18 {1455 | 682 983: —| 669 | 706 (37: —| 111 |11: —| — | —
| 7|172:50 | 2456 | 211 | — 18 |1452| 680 | 982: —| 666 | 704 |86:95| 112 {11:20{ — | —
] 9172:50{ 246 | 211 | —: 18 11452 | 678 | 982: —| 666 | 704 [36:95| 112 [11:920] — | —
; 10/172:25 | 249 | 216 | —:18 | 1452 677 | 982:—| 666 | 703 |36: 95| 112 |11:20| — | —
' 11(172:15 | 244 | 210 | —: 18 [1447| 676 | 982:—| 665 | 702 [36:95| 112 |11: — — | —
12(170:65 | 244 | 211 | -— 18 (1435| 669 | 973: —] 658 | 696 |36:60| 112 |11: —| — | —
18(170:45 | 245 | 211 | —: 18 (1434| 666 | 973: —| 657 | 693 |36:60 112 {11: — — | —
14|169:85 | 244 | 211 | —: 18 |1430| 664 | 970:—| 665 | 689 |36:50| 112 | 10:80 — | —
16|168:50 | 240 1 209 | —:18 (1418 660 | 963: —| 650 | 683 | 36:20| 111 |10:70| — | —
17|168:40 | 240 | 209 | —: 18 1417 | 6568 | 963: —!| 649 | 682 |36:20| 111 | 10:70| — | —
18/168:80 | 238 | 206 | -— 17 (1422 | 657 | 965:—| 648 | 684 | 36:30| 111 | 10:70| — | —
19|168:70 | 241 | 210 | — 14 |1420| 657 | 965: —| 651 | 687 [ 36:25] 111 {10:70] — | —
20(168:30 | 241 | 209 | —: 15 | 1418 657 | 965: —| 649 | 684 |36:10] 111 {10:70] — | —
21(168: — | 240 | 207 | —: 15 | 1414 | 655 | 965:—| 646 | 681 [36:05| 111 |10: 70| — | —
23|167:90 | 240 | 208 | —: 14 | 1414 | 655 | 965: —| 646 | 681 |36:10| 110 | 10:70| — | —

24|167:80 | 241 | 208 | —: 13 [1413| 655 | 965: —| 642 | 681 {36:10 110 | 10:70
25(167:80 | 244 | 211 | —:13 | 1413 667 965:—| 642 | 681 [36: 10| 110 | 10: 70
261167:80 | 246 | 213 | —:13 | 1413| 659 | 965: —| 625 | 680 {36:10| 109 | 10:70
27|167:80; 246 | 212 | —: 13 |1412| 658 | 965: —| 624 | 679 |36:10| 109 |10: 70
28|167:30 | 24b | 212 | —: 13 |1410| 657 965:—| 628 | 678 |36:10| 109 | 10: 70
30|167:10 | 245 | 212 | —:13 | 1410 655 | 965: —| 628 | 677 |36:10| 109 | 10: 70

2(167:75| 244 | 211 | —: 13 |1415! 654 | 965: —| 616 | 680 | 86:15| 109 | 10: 70
3)167:90| 240 | 209 | —:11 {1417 | 653] 966:—| 621 | 681 |36:15| 109 | 10:70
41167:50 | 241 | 209 | —:10 | 1417| 653 | 965: —| 619 | 678 | 86:20| 109 | 10: 70
51167:60 | 241 | 210 | —:11 [1419 654 | 965: —| 617 | 678 |36: 25| 109 | 10: 70
71167:75| 242 1 210 | —: 11 | 1421, 665 | 966: —| 616 | 678 | 36:25! 109 | 10: 70
8|167:75 | 241 | 208 | —:11 {1421 | 655 | 966: —| 616 | 676 | 36:30| 109 |10:70

9|167:75 | 242 | 209 | 10 | 1424} 656 | 968: —| 609 | 679 |36:35| 109 | 10:70
111167:95| 240 | 208 | —:10 (1424 656 969: — 607 | 680 |36:45 110 | 10: 70
121168:10| 240 | 208 | —: 09 | 1425| 656 | 969: —| 603 | 683 | 36:45| 110 | 10: 75
141168:10 | 240 | 208 [ —: 09 | 1423 | 655| 968: —| 602 | 681 |36:40| 110 | 10:75
15|167:75 | 242 | 208 | —: 09 (1419 653 | 966: — 593 | 681 |36:30| 110 | 10: 75
16 |167:60 | 242 | 209 | —: 09 ;1418 653 966: —( 591 | 681 |36:30( 110 [10: 75
17(167:30 | 241 | 208 | —:09 | 1417 | 652 | 965: —| 589 | 677 |86:15| 110 | 10: 75
18|166:90 | 241 | 207 | —: 08 (1415| 661 | 964: —| 592 | 673 | 36: 15| 109 | 10: 75
19(166:90 | 241 | 207 | —:08 | 1413 | 651 964: —| 589 | 672 |36:15| 109 | 10: 75
22)1167: 05 241 | 208 | —:08 | 1413 | 651 964: —| 589 | 672 {36:15| 109 | 10: 75

231167:05| 241 | 208 | —: 07 |1413| 651 | 964: —| 584 | 671 | 36: 05| 109 |10: 75
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27. — Official Rates of Exchange in 1923. — Continued.

-Cours de change & vue en 1923,
!
> G @ 2

£ & - 5 g ol @ )
® o B @ w S <R @ = H = =] 'e'd
Date. . B © g g 3 3 3 ] ® ® ) =
| E|E|E F | 2IF E g5 E|Es

. 2 E E | B 2l )
Mk, | Mk. | Mk. Mk, | Mk, | Mk.| Mk. | Mk. | Mk. | Mk. | Mk | Mk | Mk | M,
May 241167:15( 241 | 208 |—:07 |[1414| 652 964: —| 580 | 672 [(36:15{ 109 {10:75] —| —
25(167:15( 241 | 208 | —: 07 1415| 662 | 964: —| 574 | 672 | 36:10| 109 |10: 75| —| —
261167: 20| 240 | 207 | —: 07 1417 652 | 964: —| 581 | 672 {36:15! 109 |10: 75| —| —
281167:20( 239 | 206 |—:07 |1416| 652 | 963: —| 82 | 671 |86:15 | 109 |10:75| —| —
291167:25) 240 | 207 | —:06 |1416| 662 | 963: —| 592 | 668 {36:20 | 109 |10: 75| —! —
301167:26| 240 | 206 | —:06 | 1417 663 | 963: —| 600 | 670 {36:20 | 109 |10:75| —| —
311167:15| 239 | 205 | —:05.75/ 1415} 653 | 963: —| 597 | 669 !36:15 | 109 | 10: 75| —| —-
June 1|167:10| 236 | 202 | —: 05.25| 1416 | 652 963: —| 602 | 669 |36:13 | 109 |10:75 )75 —
21167:25| 236 | 202 | —: 05.00{ 1416 | 663 | 963: —| 612 | 669 (86:156 | 109 |10: 75| ‘174| —
41167:26| 235 | 202 | —: 04.75| 1416 | 653 | 963: —| 613 | 668 {36:15 | 109 |10: 75| 174| —
5(167:15| 233 | 201 | —:05.50| 1417 | 653 | 963: — 612 | 664 |36:13 | 109 | 10: 75| 174| —
6167:15| 235 | 202 | —:05.00| 1418| 652 | 963: —| 604 | 663 [36:14 | 109 |10: 75| 171| — .
71167: 06| 234 | 202 | —: 04.75| 1417 | 652 | 962: —| 603 | 661 |36:11 | 109 |10: 70| 173 —
8(167: —| 234 | 202 | —: 05.00, 1417 | 652 | 962: —| 604 | 657 |36:15 | 109 | 10: 70| 172] —
91166:80 233 | 201 | —:04.50| 1416 | 651 | 961: —| 606 | 652 |86:131 109 | 10:70| 171 —
11(166:75| 232 | 200 | —:04.50| 1417 | 650 | 961: —| 606 | 650 |36:15 | 109 | 10: 70| 171| —
12 (166:90 | 234 | 202 | —: 04.50| 1418 | 651 | 962: — 605 | 642 | 36:18 | 109 |10: 70| 171| —
13(166:95( 232 | 200 | —:04.00| 1417 | 650{ 962: — 601 | 630 |36:18 | 109 | 10:70| 171 —
14:167: — 231 { 199 | —: 03.75/ 1419 | 650| 961: —| 600 | 642 |36:20{ 109 |10:70| 171| —
15(167:05| 230 | 201 | —: 03.75) 1420 | 650 960: —| 601 | 651 {86:22 ! 110 |10: 70! 171 —
161167: 05| 229 | 197 | —: 03.50| 1420 | 650 | 961: —| 601 | 651 |36:22 | 110 |10:70| 171 —
181166:90 | 229 | 197 | —:03.25| 1420 | 651 | 961: —| 601 | 645 |36:20 | 110 | 10: 70| 171| —
191167:15| 224 | 190 | —: 02.75 1419 | 651 | 961: —| 598 | 647 {86:17 | 110 | 10:70| 171! —
20 (167:25| 225 | 192 | —: 03.25| 1418 | 661 | 960: —| 602 | 651 |36:20 | 110 | 10: 70| 171 —
21(167:25| 226 | 193 | —: 03.00| 1421 | 651 | 960: —| 603 ; 652 (36:22 | 110 |10:70! 171 —
22]167:16| 225 | 192 | —:03.00| 1421 | 651 | 960: —| 602 | 6562 [36:22 | 110 |10: 70| 171 —
25(167:15( 225 | 192 | —:03.50| 1421 | 650 | 960: —| 602 | 650 |36:22 | 110 |10:70| 171 —
261167:16| 225 | 191 | —:03.50( 1420 | 649 | 960: —| 601 | 647 [36:22 | 110 |10: 70! 171| —
271167: —| 223 | 189 | —: 03.00| 1421 | 648 | 960: —| 600 | 644 |[36:22 | 110 |10: 70| 171] —
28|167: —| 223 | 189 | —:03.00(1421 | 648| 960: —| 600 | 644 |86:22 | 110 |10: 70| 171 —
29(166: 75| 223 | 189 | —: 02.75) 1421 646 | 961: —| 598 | 644 |36:25 | 110 | 10: 70| 171| —
30|166:25| 221 | 189 | —: 02.25| 1421 | 644 | 961: —| 596 | 640 |36:35 | 110 |10:70| 167| —
July 21166: 40| 220 | 188 | —: 02.25) 1423 | 643 | 961: —| 594 | 637 [36:80 | 110 |10:60! 165 —
3)166:10| 216 | 184 | —: 02.25| 1423 | 639} 961: —| 591 | 635 |36:80 | 110 |10: 55| 162 —
41165:75| 215 | 184 | —:02.25| 1421 | 634 | 960: —| 589 | 633 |36:81 | 110 |10:55| 160 —
51165:50| 216 | 183 | —: 02.25| 1422 | 631 | 960: —| 582 | 621 {36:33 | 110 |10: 55| 160 —
61165:50 [ 214 | 181 | —: 02.25/ 1428 | 629 | 960: —| 583 | 625 |36:33 | 111 |10: 55| 160] —
71165:65| 212 | 1756 | —: 02.00| 1429 | 626 | 960: —| 588 | 634 |36:85 | 111 |10:55| 160| —
9)166:05) 210 | 174 | —: 02:00/ 1426 | 622 | 960: — 591 | 638 |36:38 | 111 |10:B5| 159 —
10 165:90; 212 | 173 | —: 01.50| 1425 | 621 960: —| 587 | 642 |36:36 | 111 |10:55| 159 —
11]166:25| 216 | 179 | —: 01.60| 1424 | 627) 960: —| 588 | 631 |36:386 | 111 |10:55| 156 —

1) Regular

cours le 1 juin

192

%uota.tions of Italian lires began on Jurne 1, 1928. Pour Rome la Bangue a commencé & coter les




27. — Official Rates of Exchange in 1923. — Continued.

Cours de change & vue en 1923.

P w o} Q 2
w =3 ©

£ < | @ & Elw| & i | 3 3 T 8 |lElw
Date B 3] @ ] s 8 & @ B -3 ] © <.
. e <} » 1= 51 B, o =8 =] ,4 [ < B ™
° @ H E a ® ° 3 & ) g £ H ]

F = B 5| E g |7

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

July 12(166:40 | 217 | 180 | —: 01.60| 1420 | 633 | 960: — 590 | 636 |86:31| 111 |10: 55| 160 —
13(166:45 | 216 | 180 | —: 02.00/ 1420 | 636 | 960: —| 593 ; 637 |36:31| 111 |10:55| 160
14|166:60 | 213 | 177 | —: 01.60| 1422 | 630 | 960: — 591 | 635 |86:27 | 111 | 10: 55| 157

16| 166: 65 | 214 | 178 | —: 01.75| 1421 | 629 | 960: —| 590 | 634 [36:22| 111 |10:55| 157
171166:30 | 211 | 176 | —:01.65| 1420 | 631 | 960: —| 587 | 634 |36:22| 110 |10:55| 157
18166:30 | 212 | 175 | —: 01.60| 1420 | 633 | 960: —| 587 | 636 [36:22| 110 [10:55| 157
19{166:25 | 213 ! 176 | —: 01.45 1422 633 | 961: — 587 | 635 |36:22| 110 | 10: 55/ 157
20|166:25 | 213 | 176 | —: 01.15/ 1421 | 640 | 961: —| 587 | 633 |36: 22| 110 |10: 55| 159
21|166:25 | 214 | 176 | —: 01.20] 1421 | 640| 962: —| 587 | 634 |36:22| 110 |10:55| 158
23|166:25 | 216 | 180 | —: 01.15] 1421 | 642 | 962: —| 588 | 635 |36:21| 109 |10: 55| 168

! 24|165:90 | 216 | 180 | —: 01.10{ 1420 646 | 963: —| 587 | 634 (36:12| 109 |10: 55| 159
i 25(165:70 | 213 | 178 | —: 00:85/ 1417 | 647 | 964: —| 584 | 833 (36: 11| 109 |10: 55| 159
26)166:30 | 214 | 176 | —: 00.65] 1421 | 648 | 962: — 588 | 637 {36:17| 109 |10: 55| 159
27)166:05 | 216 | 179 | —:00.55| 1421 | 648 | 963: —| 587 | 644 |36: 16| 109 |10: 55| 159
281165:85 | 213 | 175 | —: 00.40( 1426 | 646 | 964: —| 587 | 649 {36:15| 109 |10: 55| 159
30|165:80 | 214 | 176 | —: 00.45| 1427 | 646 | 964: —| 586 | 647 |36: 15| 109 | 10: 55| 159
31:1656:70 | 212 | 174 | —: 00.40| 1426 | 647 | 963:50| 583 | 648 |36:15| 109 | 10: 55| 159

August 1|165:45| 212 | 174 | —: 00.40| 1425 | 647 | 962: —| 580 | 648 |36: 18| 109 | 10: 55| 159
: 21165:85 | 209 | 171 | —: 00.40| 1425 | 647 | 962: —| 578 | 655 |36:18| 110 | 10: 55| 159
3(165:10 | 208 | 169 [ —: 00.40/ 1421 646 961:50{ 578 | 658 |36:15! 109 | 10: 55 158
41165:15 | 209 | 167 | —: 00.35| 1422 | 646 | 963: — 582 | 657 [36:12| 109 |10: 55| 158
6)165:10 | 211-| 169 | —: 00.35| 1420 | 648 | 962: —| 584 | 654 |36:14| 107 |10: 55 158
7
8

]

(I I e B A I N

P

165:10 | 209 | 168 | —: 00.20| 1421 | 652 | 962: 50| 585 | 662 | 36: 15| 107 | 10: 55/ 169
165:10 | 207 | 165 | —: 00.10| 1426 | 656 | 961: 50| 589 | 666 | 36:17| 107 | 10: 55| 159

9(165:10 | 207 | 162 [9:— | 1427 | 658 | 960: —| 585 | 662 [36: 16 | 107 |10: 55| 168
10/165:10 | 205 | 156 j12: — |1427| 661] 961:—| 587 | 664 | 36: 15| 107 | 10: 50 158
1111656:10 | 206 | 1567 |10: — | 1423 | 657 | 962: —| 588 | 663 |36:15| 107 | 10: 50| 157
13(165:10 | 206 | 162 ;12: — | 1423 | 656 | 962: —| 588 | 663 |36: 15| 107 | 10: 50| 1567
141165:10 § 201 | 165 |12: — |1420| 654 ) 963: —| 592 | 665 | 36: 14| 107 |10: 50 156
15|164:951 199 | 166 | 17: — 1420 | 654 | 965:—| 600 | 668 |36: 11| 107 |10:50| 156

LTI

16(165:15 | 198 | 164 | 16: — |1422| 655| 963: 50 601 | 676 |36:13 | 107 | 10: 50| 157 —
171165:— | 200 | 162 | 15: — | 1422 655 ( 963: —] 600 | 673 |36:14( 107 |10: 65| 157 —
18164:90 | 199 | 160 (12: — (1424 | 655( 963: —| 594 | 673 [36:14( 107 |10: b5 1657 —
20(164:75 | 200 | 160 |12: — [1424| 654 | 962:50| 591 | 673 (36:15| 107 | 10: 55| 157, —
211164:80 | 202 | 162 | 10: — |1424 )| 6b5| 961:—| 593 | 676 |36:17| 107 | 10: 55| 167| —
221164:90 | 206 | 164 | 9:— |1425| 656 | 962: —| 594 | 679 |36:22( 107 | 10: 55| 158 —
23)1164:80| 202 | 162 | 9:— | 1425 656 | 962: —| 592 | 674 |86:18| 108 | 10: 55| 159| —
241164:80| 203 | 162 110: — |1426| 656 | 962: —| 591 | 676 |36:17| 108 | 10: 65| 159 —
25)164:80 ) 204 | 163 ;10: — |1425| 654; 962: 50/ 591 | 677 | 36:16] 108 | 10: 55| 159] —
27)1164:80{ 207 | 165 | 9:— |1425| 655| 963: —| 590 | 676 [36:18| 108 | 10: 55| 159] —
281164:60 | 207 | 168 | 9:— |1424| 654| 963: —| 591 | 673 | 36: 16| 108 | 10: 65| 159 —
201164:40) 208 | 174 | 8: — |1424| 653 | 965: —| 591 | 675 |36:19| 108 | 10: 65| 159 —

1) The rates on Berlin are per 1 million from Aug. 9 to Oct. 14. — Les cours de change sur Berlin sont powr
1 million du 9 aoiit jusqu’ aw 14 octobre.
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27. — Official Rates of Exchange in 1923. - Continued.
Cours de change & vue en 1923,
|
. b w Q Q 2
=) =} er B -
bee. | F 1z El F 2ol g gL |d) 5|58
| omwe | 5| E|E B |E|B|C|E|E|% 5|28 |¢
| £ ® B ] 5 g 4] g
Mk, | Mk. | Mk. Mk. | Mk. | Mk,| Mk, | Mk. | Mk. | Mk. | Mk. | Mk Mk, | Mk,
‘ August 30|164:40| 204 | 163 7. — |1423| 654 966: 50] 591 | 675 | 36:16 | 108 | 10: bb| 169| —
31(164: 70| 205 | 168 6: — | 1424 6565 | 965: 50| 591 | 674 | 36:19 | 108 | 10: 55| 159 —
iSeptember 1|164:70 | 204 | 167 br— | 14251 654 | 965: 50| 591 670 | 36:20 | 108 |10: 55| 158 —
i . 3|164:60 | 204 | 168 b:— 11424 | 654 | 966: —| 590 | 663 | 36:19 | 108 |10: 55| 156! —
41164:60( 2056 | 170 4:50 |1426| 655 963: —| 589 | 655 | 36:23 | 108 {10: 55 160 — |
5|164:35| 205 | 169 4: — | 1428 654 | 963: 50| 589 | 665 |36: 3L | 109 |10: 55| 160 — !
i 6|164: 45| 208 | 167 8:— |1427| 654 | 964: —| 589 | 664 |36:34 | 110 |10: 55/ 159 —
| 7(164: 45| 202 | 166 2: — | 1428 654 | 964: 50| 589 | 664 | 36:37 | 110 | 10: 55| 159] —
i 8(164: 85| 203 | 168 1: 50 |1431| 657 | 966: 50| 590 | 663 | 36: 41 { 110 | 10: 55| 160] —
| 10 170: 25| 210 | 173 1: 50 | 1478 | 677 (1000; —| 609 | 683 (37:60 | 113 |10:80| 165 —
; 11{169:50 | 213 | 174 1: 50 1469 673 | 993: —| 604 | 676 {37:35 | 114 | 10: 75| 164] —
12(170: — | 217 | 180 1: — | 1469 | 672 993: —| 603 | 681 |37:38 | 114 | 10: 75| 164| —
13(170: 10| 218 | 181 1: — {1470 | 672} 993: —| 603 | 679 |87:40 | 114 |10: 85| 165} —
14(170: —| 217 | 181 1: — (1473 | 668 | 993: —| 604 | 678 |37:42 | 114 |10: 85| 166 —
i 15({169:80| 219 | 183 1: — (1472 667 992: —| 602 | 674 |37:39 | 114 |10: 85| 166 —
I
| 17(169:65| 221 | 184 1: — (1470 | 664 991: —| 600 { 678 |37:35 , 114 | 10:85] 167 —
181169:60| 218 | 182 | —: 76 | 1470 | 662 | 991: — 600 | 677 |37:35 | 114 {10: 90| 168} — |
19(169:50| 216 | 181 | —: 50 |1470| 660 | 991:—| 601 | 678 |37:35 { 114 | 10:90( 168; — :
20]169:65| 221 | 185 | —: 50 |1470| 661} 991: —| 601 | 676 {37:35 { 114 |10: 90| 168 —
21(169:65| 221 | 186 | —: 50 [1470| 663 | 991: —| 601 | 675 |37:35 | 114 | 10:90| 169 —
22(169:80| 225 | 191 | —: 50 |1470| 663 991:—| 601 | 676 |37:35 | 114 | 10:90| 169 —
241170:10| 225 | 192 | —: 50 | 1470 666 | 991: —| 600 | 676 | 37:35 | 114 [10:90| 170| —
25|170:85| 232 | 203 | —: 50 |1471| 670| 991: —| 600 | 675 |37:35 | 114 |10:90| 171| —
26(170:50| 234 | 2056 [ —= 50 |1470| 669 | 991: —| 599 | 675 {37:35 | 114 |10: 90| 175 —
27(170:40| 235 | 202 | —: 50 |1471| 668 991: — 594 | 668 |37:35 | 114 |10:90| 174| —
281170:15| 231 | 197 | —: 50 |1471| 668 991: —| 596 | 670 {37:35 | 114 |10:95| 171} —
291169:90| 281 | 197 [ —: 50 |1468| 668 989: 50| 595 | 668 {37:30-| 114 | 10:95 171| —
October 11169:70| 230 | 196 | —: 50 |1468| 667 | 989: —| 595 | 667 |37:28 | 114 |10:90| 173 —
21169:35| 225 | 194 | —:30 | 1466 | 665) 988: —| 591 | 663 |37:26 | 114 | 10:90| 173} —
31169:35| 225 | 193 | —: 30 | 1466 665 | 988: —( 591 | 662 |37:25 | 114 ;10:90| 172 —
41169:35]| 220 | 187 | —: 25 |1465| 665 | 987: 50; 588 | 659 |37:23 | 114 [10:90| 171| —
5|169:60| 220 | 185 | —: 25 |1466| 668 | 987: 50| b88 | 658 |37:23 | 113 [10:90; 171 —
6]169:90} 223 | 189 | —1b | 1466 668 | 987: 50| 589 | 664 |37:28 | 113 |10:90] 171 —
81169:60| 222 | 188 | —:15 1465 | 667 987: —| 589 | 664 (37:26 | 112 |10:90| 171 — ,
9]1169:65| 224 | 190 | —: 15 | 1467 668 | 987: —| 587 | 656 | 37:26 | 112 [10:90| 171 ——I
101169:80| 229 | 195 | — 15 [1469| 670 | 986: —| 584 | 658 |37:29 | 113 | 10: 90| 174| —
11[169:75| 226 | 193 | —: 10 |1468| 669 | 984: —| 679 | 661 |37:29 | 114 | 10: 90| 174| —
12(169: 55| 228 | 195 | —: 06 (1467 | 669! 983:50| 581 | 661 |37:27 | 114 |10:90 174 —
13(169:25| 227 | 193 | — 05 |1462, 667| 983: 50| 585 | 659 |37:23 | 114 |10: 90| 174 —
15170: 85| 229 | 196 |*)25: — | 1477| 675 992: —| 588 | 663 |37: 56 | 114 |10:95| 175| —

")_’I‘Te_rates on Berlin are per 1 milliard from Oct. 15 to Nov. 8, when the quotation on Berlin was dis-

continued. Les cours de change sur Berlin sont pour 1 milliard du 15 octobre jusqw’ awe 8 movembre, et depuis les
cours n’ ont plus 6té cotés.

Bank of Finland. 1923.

7
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27. — Official Rates of Exchange in 1923. — continued.
Cours de change & vue en 1923.

> @ o g 2
= e B g =3 g o o
Date. 3 | g =15 & |g!¢ |4 IR A
Date. 5 s @ & 5 = g =3 e K ] 3 E &
B B F & 5 =3 E: & ® N !
B Bl F | B | F i
Mk, | Mk | Mk | Mk | Mk | M| Mk | Mk | Mk | Mk | Mk | Mk | Mk | MK,

October 16|170:35| 232 | 198 | 20:— |1475| 675 | 991: —| 5683 | 659 {87:55{ 114 |10:95| 177
171170:30| 229 | 198 | 20:— |1474| 675 | 990: 50| 582 | 663 |37:54 | 113 | 10:95 177
181169:90| 227 | 196 | 20:— |1472| 673 989: —| 582 | 660 [ 37:49| 113 |10:95| 174
191169:10| 225 | 195 [ 20: — |1465| 671| 985: —| 580 | 657 |37:40| 113 | 10: 95| 174
20 1168:95| 225 | 195 | 20:— |1464| 670| 984: — 577 | 656 |37:37| 113 |10: 95| 171
22(168:70| 222 | 192 | 15: — |1464| 670! 984:—| 576 | 654 |37:49| 113 {10:95| 171
23|168:45| 218 | 188 | 15: — |1461| 668 | 984: —| 574 | 652 |37:46| 113 [10:95 170

LT

24(168:50; 219 | 188 | 10:— | 1458 | 670| 986:—| 576 | 662 |37:47| 112 | 10:95| 169
25(168:20| 218 | 187 | B5:— |1455| 668| 986:—| 578 | 653 |37:44| 113 | 10: 95| 169
26.1167:80| 218 | 188 | 5:— |1455 667| 984:50| 575 | 652 |37:40| 113 | 10:90| 169
27/168:20| 222 | 190 | 5:— |1485| 667 | 984: 50| 576 | 652 |37:36| 112 | 10:90| 169
29(167:75| 220 | 190 | 5:— |1453| 666 | 983: —| 574 | 649 |37 31| 112 | 10:90| 171
301167:06| 218 | 188 | 5:— |1448| 663| 981: —| B69 | 647 [37:25| 112 | 10: 85| 171
311166:90! 219 | 190 | 2:— | 1447/ 663) 980: —| 562 | 640 |37:21 111 | 10: 85 171i

PP

Novemberl |166: 80| 219 | 188 | 2:— |1446| 663] 980: —| 560 | 639 |37:20| 111 |10:85 170| —

2(166:80| 219 | 187 | 2:— |1447( 663 980: —| 569 | 639 (37:22( 111 {10:85| 170| —
31166: 16| 215 | 185 | —: B0 |1443| 662 | 980: — 558 | 642 |37:22| 111 |10:86| 170] —
5(166:35| 217 | 186 | —:25 |1445| 665 | 982 —| B55 | 640 | 37:30| 110 | 10:85| 170| —
61166:75| 217 | 187 | —: 05 | 1448 665| 984: —| 557 | 637 |37:36| 111 | 10:85| 169 —
71166:60| 215 | 186 | —:05 |1446| 665 983: —| 557 | 637 |37:33| 111 [10: 80| 168| —
8(166:15| 214 | 184 | —: 05 |1444) 664 | 983: —| B52 | 638 |37:33| 111 | 10: 80| 168| —

9/165:70 | 214 | 185 — 1439 | 662 983:—| 537 | 634 | 87:31| 111 |10:80| 168| 730
10| 166: — | 212 | 183 — 11431 669 | 985: —| 536 | 624 |37:40! 111 |10:80| 168| 735
12 1164:40] 211 | 182 — | 1425| 661| 985:—| 539 | 630 [37:41! 111 | 10: 80| 168| 735
13 1164: —| 209 | 180 — |1421| 660 | 980: —| 546 | 642 |87:42| 111 |10:85| 167 736
141164:25| 210 | 181 — | 1422 669 985:—| 547 | 641 [37:43| 110 {10:85] 167; 735
15|162: 70| 205 | 176 — {1407| 656 | 983:50| 542 | 638 | 37:52 | 110 | 10:85| 167| 735

16)163: 20| 203 | 175 1405 | 658 | 988: —| 542 | 638 |37:62| 110 | 10: 90| 165| 735
171162: 85| 199 | 170 1402 | 658 | 992: —! B47 | 640 1 37:85| 110 |10:90| 165{ 740
19(162:601 200 | 171 1403 | 667 | 996: — 547 | 641 |88 — 110 | 10:90| 165| 745
20|164:50 | 206 | 174 1420 | 660 997: — 558 | 653 |38: — | 110 | 10: 90| 1656| 745
. 21/165:—| 205 | 175 ! 14351 663 11000: —| 557 | 654 |38:10| 110 |10:90| 168| 745
22(172:60| 219 | 187 1498 | 691 |1035: —| 585 | 685 [39:35 | 114 |11:25| 172| 760
231171:95| 214 | 183 - — |1499| 688|1032: —| 582 | 684 |39:27| 116 | 11: 20| 174| 760

241171:20| 211 | 182 1490 | 683 (1030: —( B8O | 689 |39:20| 115 | 11:20; 173| 760
26(171:15, 213 | 184 1491 | 685 1028: 50| 574 | 689 |389:15| 115 | 11: 20| 173] 760
27(171:15| 213 | 183 1495 | 685 1026: —| 583 | 698 |39:08 | 115 |11: 20| 172 760
28|170:75 | 212 | 183 : 1491 | 684 1025:—| 582 | 694 |39: 05| 115 | 11:20| 172 760
29(170:25, 210 | 181 1488 | 686 11025: —| 587 | 700 |89 05 115 | 11:10{ 172( 760
30|176:40| 218 | 187 1543 | 709 |1064: —| 613 | 732 | 40:50 | 118 |11: 40| 178| 790

LI

) Regular quotations of Latvian lats began on Nov. 9, 1928. Pour Riga la Bangue a commencé d coter les
cours le 9 novembre 1923.
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27. — Official Rates of Exchange in 1923. — - Continued.
Cours de change & vue en 1923,
> ) Q Q 2
w g B
Date. § o E g’ g- g s‘;- E .§ % E g’ g“ g
Date. s F B F ||l 5 |ElE|F IS E|E|%
| | : PElE LT
Mk. | Mk. | Mk. | Mk, | Mk. [ Mk.| Mk. | Mk. | Mk. | Mk. | Mk. | Mk. | Mk. | Mk.
December1 | 175: 50 | 218 | 187 — | 15685 707 |1063: —| 608 | 730 {40:50 | 118 |11: 40| 178| 790
31175:90( 220 | 190 — 15637 | 708 |1063: —| 608 | 780 |40:50 | 118 |11:40| 177 790
4/176:—| 218 | 188 — 1538 | 707 |1064: —| 608 | 730 [40:50 | 118 | 11:40| 179| 790
; 5(176:95| 219 | 189 —_— 1544 | 713 |1064: —| 604 | 7256 | 40: 50 | 119 |11:40| 179] 790
i 71177:75| 220 | 189 — 1647 710 |1065: —| 609 | 727 | 40: 50 | 119 |11: 35| 179] 790
: 8(176:80| 217 | 188 — 1544 | 707 |1065: —| 606 | 722 | 40: 50 | 119 |11:20] 179; 790
I 10| 176: 80| 218 | 188 — | 1543 708 (1066: —| 608 | 722 |40:50 | 119 |11:20] 179] 790
i 11]176:80 | 218 | 188 — 1543 | 708 |1065: —| 606 | 722 | 40: 50 | 119 |11: 05| 179 790
‘ 12[177: 56 219 | 189 — 1548 ( 709 [1065: 50| 609 | 726 {40: 50 | 119 {11: 06 179| 790
13117740 217 | 187 — 1548 | 708 |1066: —| 609 | 724 | 40: 50 | 119 | 11: 05| 179| 790
141 177:251 216 | 187 — | 1550 | 708 {1066: 50; 610 | 724 |40:50 | 119 | 11:05| 179] 790
15|17%: 25| 216 | 187 — | 1549| 708|1066:50| 609 | 724 | 40:50 | 119 | 11: —| 179| 790
171177:45| 216 | 188 — 1549 | 708 |1066: 50| 609 | 725 {40:50 | 119 | 11:—| 179| 790
18|177:35| 214 | 186 — 1548 | 708 |1066: 50| 608 | 724 | 40: 50 | 119 |11: —| 179| 790
19117%:30| 213 | 186 — 15481 708 |1066: 50| 606 | 724 | 40:50 | 120 | 11: —| 179| 790
20(177:10| 212 | 186 — i1b47| 708 |1067: —| 608 | 727 | 40:50 | 120 |10:75| 179| 790
21(176:90 | 211 | 186 — | 1546 708 {1067: —| 605 | 726 |40: 50 | 120 |10:50| 178| 790
22176:35 | 209 | 185 — 1537 | 706 |1067: 50{ 602 | 724 | 40: 50 | 120 | 10: 35| 178| 770
241176: 25| 206 | 183 — 1537| 707 1067: —| 601 | 719 | 40:50 | 120 |10: 25} 178| 790
271176: 05| 204 | 183 — 1537 707 |1067: 50| 601 | 722 | 40: 50 | 120 |10: 25| 178| 790
28(176: 15| 207 | 184 — | 1537 709 |1069: —| 599 | 721 | 40:50 | 120 |10: 15| 178| 790
291175: 80| 207 | 183 — 1545 | 710 |1070: —| 596 | 719 | 40:4'7 | 120 | 10: 15| 178] 790
311175:50| 207 | 182 — | 1541 708 |1069: 50| 593 | 719 |40:45 | 120 | 10:15] 178| 790
1923 3 o
Highpst 189:25| 300 | 276 | —:57 |1613| 772 (1095: —| 774 | 835 [40: 75 | 126 | 12: —| 179 790
Mazimum A | % A | °h A | ®h 5/ %, 5y | %a
Lowest {162:60 | 198 | 1566 11402 621 | 955: —| 536 | 621 | 35:85 | 107 | 10: 15| 156| 730
Minimum ‘ R T R A P e P A ¥l %, 2y % | B/ | 4l ¥y
Average rates in 1923. .
Cours de change moyens en 1923.
London 171:10 Stockholm 993: 38 Reval 10: 91
Paris 297: 54 Christiania  624:27 Rome (Y;—31/,,) 167:54
Brussels 195:78 Copenhagen  687: 69 Riga (*/;;—31/;y) 771:80
Amsterdam 1 464: 06 New York 87:42
Basle 676: 63 111: 96

Prague
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28. — Average Rates of Exchange for Each Month in 1916—1923.

- Cours de change & vue moyens pour chaque mois en 1916—1923.

! | w Q g z
Montl. 5 g’ '? gd EEr E " E g. g §_ g 5_!; '
wis. | 5| B E L E|E EJE | B E 2|8
= 5 g ® : & 2 g 5 g g
| 8 | B ® B FolO |
Mk. | Mk. | Mk. [ Mk. | Mk, | Mk. | Mk. ' Mk. | Mk, | Mk. | Mk. | Mk, |
1916 i
January | 85:88/127:87') — %) — |320: — — |3 — |208: 04/207: 04/206: 04| 7:44 |216: 50
February | 85:10(125:40, — — |318:— — — 1202: 40(201: 60/200: 80| 7:384 |216: 50
March 34:86|122: 73| — — |308:65 — — |201: 03|201: 03(201: 08| 7:13 (216:50
. April 34: —122: | — — [805: —| — — 1207: 34/|207: 84/207: 34 7:20 |216: 50
May 34: —|122: — — — 805: —| — — |214: 62]214: 62/214: 62| 7: 20 |214: 72
June 34: —{121:80] — — |304:56 — — |210: 73|210: 78210: 78| 7:20 [214:93
July 84:10/121:50, — — |808: —| — — 1200: 84/200: 84/200: 84| 7:20 (216:26
August 84:10/121: 50| — — 1805 —| — — |201: 92/201: 92|201: 92| 7: 20 |214: 50
September | 38:57/120:15) — — [295:96, — — |197: 11/195:96/194: 61| 7:02 |216: 88
October 83: 59/121:15| — — j295: — — — ;199: 88]197: 88]196: 88| 7: 09 |216; 42!
November | 84:43/124:03] — — |296:76! — — ‘204: 80(202: 301201: 07| 7:27 [214: 50
December | 35:03{126:83; — — |802:85 — —_ I212: 62(208: 95(204: 87| 7: 46 |213: 58
|
| 1917 I|
January | 85:25/126:50 — — [808:50| — — |216: —211: —|206: —| 7:30 |214: 50
February | 85:25/126:50, — — |308:50: — — |216: —|211: —|206: —| 7:50 |214:50
March 35:41|127:4' — — 803:50] — — |218: 51|215: 07211: 88| 7: 50 |214: 50
April 85:62(129:26 — — 1805:26] — — |221: 89/218: 86|215:91| 7: 51 [211:34
May 35:62/130: 98] — — [305:60, — — |222: 48/218: 48|216: 48| 7: 52 |200: 50
June 84:41|127:46] — — |301:92 — — |215: 76|211: 76|209: 76| 7:46 {167:76
July 81:69/116: 73] — — 275:76) — — |201: 15/197: 15/195: 15) 6:78 |135: 88
August 82:171117: —~] — — 282 — — — |219: 48(214: 22|212: 72| 6:83 |136: 18
September | 82:98(119:72] — — (290:98] — — |232: 08/222: 56/222: 06| 6:97 |114:24
October 35:87/180:48) — — |319:44/9) — —  |277: 92/259: 85/259: 28/ 7: 56 {112: 81
November | 39:42(144:92] — — 1364:23(185: 88| — 1326: 88(300: 38(300: 38| 8: 37 (103: 96
December | 36: 58|134: 75| — — [330:62|185:41] — |256: 25(248: 20{244: 04| 7:83 |102: 58

!) Brussels was not quoted during the period Jauuary 1, 1918—June 17, 1920, Pour Bruzelles lu
Bangue n'a pas coté les cours pour la période 1 janvier 1915—17 jwin 1920.

%) Berlin was not quoted (_inring the period September 12, 1914—May 8, 1918. Powr Berlin la Bangue
n'a pas _coté les cours pour la période 12 sept. 1914—8 mai 1918. -

Vienna was not quoted during the period October 1, 1914—June 10, 1918. Pour Vienne la Bangue

w'a pas coté les cours pour la période 1 oct. 1914—10 juin 1918, .

4) Regular quotations of Swiss Francs began on November 10, 1917. Pour Bile la Banque & com-
mencé d coter réguliérement les cours le 10 nov. 1917,



28. — Average Rates of Exchange for Each
Month in 1916 —1923. —Continued.

Cours de change a oue moyens pour chaque mois err 1916—1923.

53

B w Q g | = | %
Mois. ; = :% 3 % | s ; g g 03 g g‘ |
B 2 § B | ¢ g |
| Mk. | Mk, |Mk.| Mk. Mk. Mk, | Mk. | Mk. | Mk. | Mk. | Mk Mk. '
1918 | :
Januaryl) 82:45/119:92) —| — | 290:77|177:04, — [292:72|218:27|214:—| 6:95| 98: 18!
February | — — |- - — — — — — — —_ !
March = — | — | — — - | = - | — 1 — — — =
Aprii. "~ — — | — — — — — — — — — . -
May | 81: —|115:22| —{127:83| 829:44|159: 72| — [220:221210:22|210: —| 6: 50 H—
June 83:78(121: 92| —|131: 89| 354:33(175: 70| 78: 94 |240:41|221:70|219:87| 7:12|143:12
July 88: 89(143: 47| —|142: 62| 422:77(207: 55| 83: 89 (290: 07|259: 13|256: 70| 8:20(135: 37
August 88:40|142: 77| —{134: 48] 418:16[199: 33| 77: 24 (286: 81(254: 62|253: 11| 8: 06(134;: 84
September | 41:75/160: 67) —|134: 94| 424: 60{198: 56| 74:42 |294: 48/271:72|268:22| 8:79] —
October 45:28|173: 78| —|145: 50 413:64|197: 14| 86: — (284: 68|268: 61{263:44| 9:53| —
i November | 40:89(157:57 —|118: 94| 859:25(173: 78| 62: 67 [242: 23(235; 98(229: 76/ 8: 60| —
| December | 42:61/164:83| —|109:12| 381:38/185:25| 56: 67 |259:91|251: 04/241:20| 8:98] —
| 1919
: January | 42:90(165:66| —[111:44] 378:96|186: 08| 56:12 259: 04251: 68/285:44| 9:02] —
! Fobruary | 44:84/173: 04| —|105:87] 388:50(193: 08( 50: 83 |264: 70(257: 95(245: 33| 9:44| — 1
| March | 46:76]176:52) —| 98:20| 403:60/202: 60| 46:96 [274: 64|264: —|255: 44| 9:92] _
April 44:881160: 83) —| 79: —| 3887:62/194: 62| 35:29 |256: 41(246: 58(240:29| 9: 66 — |
! May 45:94/156:16| —| 80: 16| 890: —[195: 64| 39: 63 252:48247: 76(236:24{ 9:86| —
June 51: 68;174: 81| —| 80:86| 437:31|210: 86| 42: — |287:59(281: 22|265: 59| 11:17| —
July 58:71{190: 55| —| 90: 96/ 501: —(235: 81| 42: — (329:11{316: 18/298: 96| 13:16/ —
August 65:35/197: 43| —| 81:23| 569:95270: 31| 42: — |376: 34(355: 15(332: 84| 15:26| —
September | 73:94(207:48( —| 73:73| 660:60(305:15®) — (438:07|408: 26(387: 34| 17:72( —
October 92: 86/260: 22| —| 83:67| 839:04|395:92] — |583:87|508:11/478: —| 22:11| —
I November [110:54288: — —/ 71: 32| 1015:40/487:44] — |620:56/599: 12|561: 32| 26:97| —
. December |124:60(305: 37| —| 70: 04| 1 281:91{599:56] — '697: 30|666: 61/608: 22| 82: 57| —

1) The Bank did not quote any rates during

%) The rou

the period Jannary 28— May 8, 1918.
pas coté de cours gendant la période 28 janv.—8 mai 1918.
le rate was not quoted in the period January 23 —June 10, 1918, and the quotation was

La Banque w'a

discontinued on Augnst 29, 1018. Pour St. Pétersbourg la Bangue n’a pas coté les cours pour la période 28

Janvier—10 juin 191

et depuig le 29 aotit 1918 la Bangue n'a plus coté le rouble.

%) Quotations of Austrian Crowns were discontinued on August 13, 1919. Powr Vienne la Banque w’a
pas coté les cours depuis le 13 aotit 1919.
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28. — Average Rates of Exchange for Each
Month in 1916—1923.— Continued.

Cours de change a oue moyens pour chaque mois en 1916—1923.

e - c g 2
Month. E g’ ? g ge %’ gE ; E g g
i Mk. | Mk. Mk. Mk. Mk. Mk. Mk. | Mk. Mk. , Mk. | Mk.
1920 :
January [108:18242:24] — | 51:52/1051:12] 497:64] 578:48|538:76| 495:16| 27:91] —
February | 83:68(174:88] — | 28:21) 922:04| 407:42] 459:21|426:21| 368:29| 24: 79| —
March | 71:52]140:88| — | 26:88] 716:54| 329:96| 890:58|347:08{ 826:96| 19:60, —
April | 71:37/118:42] — | 83:89) 672:57 324:09) 896:17|860:30| 3525:74| 18:24| —
May 74:66/183:84| 1) — | 44:74| 709:87| 844:61] 409:763861:52| 325:41| 19:54] —
June 85:44(171: 50| 186:85| 58:88) 787:28| 896:08| 470:20(3882:36] 367:22| 21:90] -—
July 08: 34/208: 35| 222: 05| 66:22] 888:81| 447:52 503:48|420:48) 417:04| 25:45| —
August  (114: 38|1229: 17| 244: 78| 68:04| 1043:06| 526:32( 649:49|474:39| 474:17| 31:66] —
September [113: 38(219: 18| 233: 33| 58:27|1008: 82| 528:77| 648:42|450:05{ 450:91} 82:30| —
October {186:51/258: 58| 278: 73| 60: 65| 1 214: 25/ 625:86] 772:62|545:23| 549:12) 39:834 —
November |159: 21|280: 23| 208: 85| 61:47| 1408:23| 723:08] 885:54|620:54| 621:92] 46:43| —
December |145: 36/247: 56{ 262: 08| 57: 92| 1286:76| 646:36| 812:24(609:36| 614:52| 41:67, —
1921

. January |118:06(202: 71| 218:21( 49:32|1089: 75 500:54| 672: 63| 554: 54| 568: 50| 31:81] —
-February [117:46|217: 33| 227: 83| 50:26|1034: 96| 506:29| 672:67)539:88| 561:96| 30:42| —
March 146: 54{265: 26| 277:96| 60: 75| 1291:09] 643:09] 850: 65| 607: 78| 648:74| 37:64] —
April 173: 35/318:40; 828:92| 70:10| 1533: 86| 771:60| 1 037:28(702:76] 798:64| 44:18] —
May 186: 54/392: 67| 392: 67| 76: 14| 1 669: — 844:13|1 101: —{738:29 848:21( 47: 03! —
June 220: 55/471: 54| 469: 54| 85: 32| 1 946: 92| 1 001: 25} 1 307: 58| 853: 58/ 1 004: 21| 58:38) —
July 221:43(476: 62| 468: 19| 80: 05| 1 941: 15| 1 016: 81| 1 283: 92| 817: 96| 966: 46| 60:88) —
August  |242: 68/515: 67 501: —| 79: 61| 2 064: —| 1 129: 52| 1 403: 33( 866: 74| 1 072: —| 66:58| —
September [263: 37|518: 58| 510: 50| 69: 65| 2 243: 46| 1 226; 08| 1 538: 46| 912: 73| 1 249: 77| 70:80] —
October |251: 65/471: 85| 464:58; 46:35(2169:12(1197: 77| 1 495: 81 817: 85 1 230: 42| 65:40 —
November [211:71(383: 54| 870: 23| 21: 62| 1 861: 58| 1 009: 96| 1 236: 92| 751:23| 985:58| 53:57| —
| December |218: 92|410: 04| 894: 80| 28: 07| 1 917: 80| 1 030: 88| 1 291: 40| 801: 64| 1 027: 40} 52:94; —




28. — Average Rates of Exchange for Each
Month in 1916—1928. — continued.

Cours de change & oue moyens pour chaque mois en 1916—1923.
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1922
Jan.
Febr.
March
April
May
June
July
Aug.
Sept.
Oct.
Nov.
Dec.

1923
Jan.
Febr.
March
April
May
June
July
Aug.
Sept.
Oct.
Nov.

=

223:83
216: 84
210: 94
229: 27
212: 74
205: 46
208: 75
210: 21
204: 25
191: 55
176:33
183:77

187: 84
179: 31
171:18
169: 63
167: 46
167:02
166: 08
164: 95
168: 44
169: 09
167:13
176: 70

431: 63
432: 25
433: 73
478: 55
436: —
405: 83
386: 88
374: 63
352: 54
319: —
269: 38
1288: 63

270: 84
285: 21
220: 64
242: 83
240: 83
220: 82
214:15
204: 89
217: 20
223: 70
211: 54
214: —

=
=

414: 96
412:50
406: 92
442:41
399: 96
880: 46
367:15
355: 70
333: 38
297: 62
249: 65
266: 39

248: 04
206: 83
199: 56
209: 96
208: —
196: 64
178:19
164: 93
182: 08
191:74
181:73

| Dec.

) Regular quotations of Esthonian marks began on February 1, 1922,

27:97
24: 25
17: 68
18:13
16:59
14:99
10: 04

4:88

3:23

1:55
—:59
—: 54

—: 80
—: 15
—:18
—: 16
—: 09
—:04
—:01
4)16:07
1: 55
96: —

186: 48

ler cours le 1 février 1922.

?) Regular quotations of Czechoslovakian crowns be

d coter les cours le 1 septembre, 1922,
3) See note to p. 47. Voir la note d la page 47.
4) See notes to p. 48 and p. 49. Voir les notes ¢ la page 48 et d la page 49.

%) Regular quotations of Latvian lats began on November 9,1928. Pour R

rement les cours le 9 nov. 1923.

=
= . ¥
2| rwepasgswy

1947:13
1870:67
1825: 23,
1971:68
1848: 60
1788:17
1820:19
1828: 63
11787:69
1683: 38
1546: 46
1591: 09

1598:12
1518:18
1440:48
1428:58
1417: 67
1418:72
14922:58
1423:59
1 458: 44,
1463:63

1 450:92

1548:39

1086:17
979: 71
941: 50

1016:91
923: 96/
883: 63
902: 35
901: 63
870: 85
800: 50
725: 58
755: —

759: 40
720: —
678: 56
665: 25
653:13
650: 86
636:42
653: 67
663: 72
668: 48
669: 65
708: 17

F

1322:29
1297:92
1260: 38
1352: 50
1232:80
1191:67
1218:27
1239:59
1219: —
1150:77
1057: 50
1075:26

1084: 20
1017:54
969: 68|
970: 63
965: 18
961: 24
961: 21
962: 67
984: 30
986: —
1000: 62

=
o

831: 96
826: 17
848: 58
964:41
883:44
791: 88
783: —
809: 48
774:35
770: 65
723: 58
755: 83

754. 88
711:13
662: 84
650: 92
598: 29
602: 92
587: 77
589: 52
597: 60
581:44
560; 85

1066: 20

605: 30

Z

|
I
|
1059: 71
1025: 25
1016: 92
1102: 50
1023: 88
1001:17
1011:42
1015: 04

972: 88

872:81

795: 88

824:96

801:08
731:04
700: 40
690: —
675: 63
651: 40
636: 04
667: 96
672:28
657:07
656: 85

2
o

58:11
49: 90
48: 29
52:10
47: 89
46: 21

47: 06!

47:11
46: 07
43:24
389: 42
89:95

5

150: 54
142: 50
125: 50
124:22

40: 38
38:27
86: 45
36: 43
86: 22
36:19
36:25
86: 16
37:07
37:35
38: 06

724:17

40: 50

116: 60
114:21
109:48
110: 71
109: 25
109: 52
110: 04
107: 63
112: 56
113: 03
112: 04

Mk.

14: 49
14:14
15: 86
14:54
14: 04
14: —
13: 90
13:48
12: 50
11:49
11: 78

11: 97
11:80
10: 77
10:83
10:73
10:77
10:55
10: 54
10:78
10: 91
10: 96

119:26

10: 87

3
171:48
159: —
158: 04
165:72
169:09
169: 88

178: 57

Pour Reval la Bangue a commencé d coter

gan on September I, 1922. Pour Prague la Bangque a commencé

iga la Bangque a commencé @ coter régulié-



29. — Summary of the Official

Résumé des cours de change

I
1 London ?), Paris ) Hamburg, Berlin 1).
Year. '
Année. | o —— — ‘
. Highest, | Lowest. | Average. | Highest. | Lowest. | Average, || Highest. | Lowest. | Average.
.5 Maxim Minim. | Moyenne.| Maxim. | Minim. | Moyenne.| Maxim. | Minim. Moyenne.|
1 MK Mk. Mk. | Mk, Mik, Mk. Mk. Mk, Mk.
1877 || 28: — 25:56 | 26:33 || 111:60 | 101:40 | 104: 71 || 137:80 | 124:30 | 128: 44 ;
1878 || 25:70 25:17 | 23:86 || 102:90 | 100: — | 100: 92 || 126:20 | 123:30 | 124: 26 I
1879 || 25:22 25:17 | 25:22 || 100: — | 100: — | 100: — || 128:70 | 123:70 | 123:70 ;
1880 || 25:42 | 25:17 | 25:29 || 100:80 | 99:80 | 100: 08 || 124: 75 | 123:50 | 124: 07 |
1881 | 25:40 25:30 | 25:33 | 100:20 | 100: — | 100: 01 || 124:55 | 124: — | 124:922 |
1882 || 25:45 25:85 , 25:36 ' 100; 40 | 100: — | 100: 16 || 124: 45 124:25 | 124:34
1883 | 25:85 25:35 © 25:35 || 100:50 | 100: 30 100:39 || 124:80 | 124:20 | 124: 27
¢ 1884 || 25:8b 25:85 | 25:35 || 100: 50 | 100: 30 | 100: 47 || 124:20 | 124:20 | 124: 20
1885 || 25:40 25:35 | 25:36 || 100:50 | 100:30 | 100: 37 || 124:40 | 124:20 | 124: 21
: i
1886 | 25:40 25:35 | 25:86 || 100: 70 | 100:380 | 100: 50 || 124:40 | 124:20 | 128:92
: 1887 || 25:40 25:35 | 25:86 || 100:40 | 100:20 | 100:29 || 124:40 | 124:20 | 124:28
i 1888 || 25:40 25:356 | 25:86 || 100:30 | 100:20 | 100:23 || 124:50 | 124:30 | 124:87
i 1889 || 25:40 26:30 | 25:84 || 100:40 | 100:20 | 100:25 || 124: 50 | 124:10 | 124:28 :
1890 || 25:45 25:30 | 25:38 || 100: 50 | 100:80 | 100: 41 || 124: 60 | 124:20 | 124: 87 .
1891 || 25: 40 25:30 | 25:83 || 100:50 | 100: — [ 100: 30 || 124: 60 | 124:20 | 124: 44
1892 || 25:42 25:28 | 25:82 || 100:80 | 100:20 | 100: 50 | 124: 70 | 124:40 | 124: 45 |
1893 || 25:50 25:82 | 25:88 || 100:80 | 100: 80 | 100: 55 || 124:70 | 128:90 | 124: 32
1894 | 25:25 25:23 | 25:24 || 100:50 | 100:10 | 100: 13 || 123:90 | 123:80 | 128: 81
1895 || 23:30 25:25 | 25:27 | 100: 50 | 100:30 | 100: 43 |I 124: — | 123:80 | 123:84
1896 | 25:35 25:25 ; 25:29 || 100: 50 | 100:40 | 100; 41 || 124:80 | 124;: — | 124: 04
1897 | 25:25 25:17 | 25:28 || 100:40 | 100: — | 100: 25 1| 124:80 | 128:70 | 123: 80
1898 || 25:38 26:20 | 25:29 (| 100:30 | 100: — | 100:11 | 124: — | 128:70 | 123:78
1899 || 25:50 25:80 | 25:36 || 100: 80 | 100: 30 | 100: 53 | 124:10 | 123:80 | 123:96 °
1900 || 26:48 | 25:36 | 25:41 || 101:10 | 100:80 | 101: 40 1 124:10 | 124:10 | 124:10 .
1901 || 25:40 25:30 | 25:86 || 101: 10 | 100: 70 | 100: 89 i 124:10 | 124: — | 124: 04
1902 | 25:38 25:82 | 28:36 | 100:90 | 100:70 | 100: 85 124: — | 193:90 | 123:98

1) For the years 1877—1880, 90 days’ rate. Années 1877—1880 d 90 jours.




Rates of Exchange in 1877—1923.
a oue en 1877—1923.

b7

Stockholm. New York. ‘ S:t Petersburg 1), l' Year
| !!Année. !
Highest. | Lowest. | Average. | Highest. | Lowest. | Average. | Highest. | Lowest. | Average ,
Maxam. | Minim. | Moyenne.| Maxim. | Minim. Moyerme-.( Maxim. | Minim. | Moyenne. I
Mk. Mk, Mk. Mk. Mk. Mk. | Mk Mk. Mk. |
154:80 | 141:20 | 145:63 - — — r 847: — | 289:50 | 288:54 || 1877
142: — | 189:30 | 140:81 — — — l 285:— | 248. — | 261:58 | 1878
139:80 | 189:50 | 139: 66 — — —_ | 272: — | 240: — | 226:09 | 1879
139:60 | 139:10 | 189:33 — — — |: 273: — | 251: — | 265:57 | 1880
I i
139:10 | 139: — | 189:06 — — — 1 27h:— | 236: — ; 265:82 || 1881
139:30 | 139:10 | 189:23 — — - 265: — | 247: — | 254:78 || 1882
139:30 | 139: — | 189:15 — — — 255: — | 245: — | 249:45 || 1883
139:80 | 139: — | 1389:14 — — —_ | 267: — | 245: — | 255:47 || 1884 ]
139:20 | 139: — | 189:13 — — — 268 — | 244: — | 254:72 | 1885 |
i
139:40 | 189: — | 189: 11 — - - 254: — | 234: — | 245:84 || 1886
139:40 | 139:20 | 139:28 — — - 239: — | 219: — | 2925:58 || 1887
139:40 | 189:30 | 139:83 — — — 74— | 204: — 236:17 || 1888
139:40 | 139:380 | 189:81 | — - — | 274:— | 258:— | 266:65 || 1889
139:70 | 189:30 | 139:84 — — — ” 329:50 | 273: — | 203:26 || 1890
139:70 | 189:40 | 139:46 — — — ’ 304: — | 288: — | 279:15 || 1891
139:60 | 189: 80 | 139:38 — — — | 268: — | 248: — | 255:18 | 1892
189:60 | 139:40 | 139:49 — — — 269: — | 258: — | 263:45 || 1893
139:30 | 189:80 | 189:30 — —_ — 272:50 | 266: — | 269:37 | 1894
139:30 | 139:30 | 189: 30 — — — 272:50 | 268: — | 270:64 | 1895
139:30 | 139:20 | 189:28 — — — ‘ 269: — | 267: — | 268:05 | 1896
139:20 | 189: — | 189:02 — — — | 268: — | 267:— | 267:53 | 1897 ‘
139: — | 138:90 | 138:97 — — — ’ 267: 60 | 267: 30 | 267:50 | 1898 !
139:10 | 189: — | 189:04 — — — | 267:80 | 267:60 | 267:64 | 1899 !
139:10 | 139:10 | 189:10 — — — ! 267:80 | 267:80 ;| 267:80 ; 1900 |
I : .
139:30 | 139:10 | 189:29 — — — !/ 267:80 | 267:80 | 267:80 || 1901 ‘
139:30 | 189:30 | 139:30 —_ —_ — | 267:80 | 267:80 | 267:80 || 1902 |
N 1) For the years 1877—1881,7 days’ rate. Années 1877—1881 & 7 jours.
Bank of Finland. 1922. 8



29. — Summary of the Official Rates of

Résumé des cours de change

Year London. Paris. Hamburg, Berlin. |
Année. - — - N
Highest- Lo.wt_ast Average-—| ngh'est qu?st. Average. || Highest. | Lowest. | Average. i
' Maxim. | Minim. | Moyenne.| Maxim. | Minim. | Moyenne.| Maxim. | Minim. Moyenne.!
Mk, Mk. l Mk. Mk. Mk. Mk. Mk. Mk. Mk. :
1903 25: 40 25: 30 I 25:35 | 100: 90 | 100: 50 | 100: 81 | 124: — | 124: — 124:—I
1904 || 25:43 25: 28 25:84 || 101: — | 100:50 | 100: 72 |l 124:10 | 124: — 124: 02
1905 25: 40 25:80 ; 25:87 | 101: — : 100: 50 | 100: 81 || 124:10 | 123: 90 123: 94
1906 25: 45 | 25: 32 25:40 || 101:10 | 100: 70 | 100:95 || 124:30 | 124: — 124: 03
1907 25: 58 . 25:36 25:46 | 101: 50 | 100: 80 | 101:07 | 124:30 | 124:10 124: 26
1908 25: 58 25: 80 25:40 || 101:50 | 100: 70 | 101: 06 | 124:20 | 124:10 124:17
1909 25:44 25: 31 25:38 || 101: 20_ 100: 50 | 100: 80 || 124:10 | 123:90 124: 03!
1910 25: 41 25: 33 25:37 || 100:90 | 100:30 | 100: 60 || 123:90 | 128: 90 123: 90
1911 25: 42 25:30 | 25:86 | 101: — | 100:10 | 100:47 | 128:90 | 123: 90 123: 90
1912 25:43 25:80 | 25:36 || 100: 80 | 100:15 | 100: 52 || 124:20 | 128: 65 123:81
1913 25:43 25:30 | 25:89 | 100: 80 | 100:20 | 100:62 || 124:40 | 123:80 124: 06
1914 || 29: — 25:33 25:99 || 110: — | 100:50 | 102: 67 || 124:80 | 123:80 |2 124:15
1915 34:30 29: — 81:29 | 124:50 | 110: — | 116:51 — — —
1916 85: 50 f 33:50 84:30 || 128: — | 120: — | 122:95 — — —
1917 41: — 30: 50 85: — || 151: — | 110: — | 127:58 — — —
1)1918 47:50 30: 50 89:40 | 180;: — | 110: — | 145:92 | 160: — | 100: — ) 131: 08
1919 || 133: 60 42:10 66:97 || 341: — | 152: — | 204:82 || 114: — 67— 85: 57
1920 || 180: — | 65:70 | 105:43 || 315: — | 107: — | 203:21 75: — 24: — 51:75
1921 | 800: — | 107: — | 199:18 || 580: — | 188: — | 890:29 | 97: — 18: — 59: 82
1922 || 287: — | 157:75 | 205:88 || 498; — | 242: — | 882:79 32: — | — 47 11:47
1923 || 189:25 | 162:60 | 171:10 || 300: — | 198: — | 227:84 || —:57 -—_ —

1) See note 1 p, 3. Voir la note 1 d la page 53.
%) See note 2 p. 52. Vgir la note 2 d la page 52.
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Exchange in 1877—1923.
a vue en 1877—1923.

|
! Stockholm. !

New York. h St. Petersburg. , Year [

Année.
Highest. | Lowest. | Average. 1 Highest. | Lowest. | Average. | Highest | Lowest. | Average.
Mazim. | Minim. | Moyenne. ” Mazxim. | Minim. | Moyenne.)| Maxim.| Minim. | Moyenne. I

MEk. Mk, Mk, Mk. Mk, ‘ Mk. Mk. MK. Mk, |

139:30) 139:30 | 139: 380, — - | - 267:80 | 267: 80 9267: 80 1908 |
139: 30| 189:80 | 139:30 — — ‘ - 267:80 | 267:80 267: Sd 1904
139:30| 189:30 | 139:30] — — - 267:80 | 267: — 267: 55| 1905

— | — e26m:30|267:—~ | 267:04] 1906
—  — | 268:70 | 265:50 |- 267:06] 1907
! 189:50| 189:30 | 189:43) — — + — | 267:20 | 265:50 | 266:20] 1908 |'
|, 189:50| 139:80 | 189:38| — — | 269:40 | 265:70 | 267:85] 1909
{ 139:40 189:10 | 139:28| — - — || 269:— | 267:70 | 268:28| 1910

139: 30| 139:30 { 139:80 -
139:30| 139:30 | 1389:80 —

|
|
1
|
o

139:40| 139:20 | 189:32) — | — | — |268:— |267:70 | 267:89 1911
180:40| 189:10 | 189:20] — : — = — | 268:— |266:90 | 267:26] 1912
139:50| 139: — | 139:19| 1 5:23 | 5:23 | 5:23 | 267:30 | 266:80 | 267:19 1013
150: —| 189:80 | 141:80] 5:90 | 5:23 | 5:81 | 267:30 | 260: — | 264:47) 1914
210: —| 150: — 170: 77 7:26 5:90 6:46 || 260: — | 220: 50 249: 03| 1915
916: —| 192:— | 204:96] 7:50| 7:— | 7:93 [ 218:50 | 212:50 | 215:65] 1016
360: —| 198:— | 285:56] 8:60| 6:50 | 7:44 | 214:50 | 91:— | 160:05] 1917
|’ 310:—| 195:— | 262:70] 9:90| 6:50| 8:28 ] 145:— | 95:— |9 197:51) 1918
| 7ap:—| 241:— | ss2:07| 84:— | 85| 1:58| — — — 1| 1919
1000:—| 858:— | 589:58| 5L:50 | 17:40 | 29:27| — — — | 1920
| 1740: —| 610: — |1166:25] 80:50 | 28:— | 52:07 | — — — ‘ 1921
'1805:—| 950: — |1916:77] 54:50 | 85:25 | 46:62 | — — — { 1922
|1095:—| 955:— | 993:38| 40:75 | 85:85 | 87:42| — — — ! 1993

1) Regular quotations of the New York rate began on January 2, 1918. Pour New York la
Banque a commencé d coter réguliérement les cours le 2 janv. 1913.
%) See note 2 p. 53. Voir la note 2 4 la page 63.



30. — Bank Rate in 1867—1923.

Variationns des taux d’escompte de la Banque de Finlande durant la
période 1867—1923.

Per Per |
From. To. cent. From. To. cent. |
Depuis. Jusqu'a. Pour Depuis. Jusqu'd. Pour |
cent. cent. |
1 2 3 ii 4 5 g |
|
1867 Jan, 1| 1868 March 19| 6 i 1907 Nov. 28 | 1908Aug. 7| 6%,
1868 March 20 | 1869 Dec. 31| 5 | 1908Aug. 8 | 19088Sept. 19| 6
1870 Jan. 1(1870Dec. 381 | 4%, 1908Sept. 20 | 1909 April 24 | 373/,
1871 Jan. 1 | 1875 Dec. 31| 4 1909 April 25 | 1910 Dec. 15 3
1876 Jan. 1 | 1877 May 81 | 4%,| 1910 Dec. 16 | 1911 Febr. 18| 3%/, '
; 1877 June 1|1878Dec. 31| 5 1911 Febr. 19 | 1911 May 6] 5 |
' 1879 Jan. 1|1879Dec.. 31| 5Y,| 1911 May 17 | 1912Jan. 27 | 4,
. 1880 Jan. 1 | 1880 Aug. 81| 5 1912 Jan. 28 | 1912 Nov. 9 5
1880 Sept. 1 | 1886 Dec. 3| 4%, 1912 Nov. 10 | 1913 Nov. 241 6
1886 Dec. 4|1890March 17 | 4 | 1918Nov. 25 | 1914 March 81 | 5Y/,!
. 1890 March 18 | 1890Nov. 17 | 4%,||1914April 1| 1914Aug. 3| 5
! 1890 Nov. 18 | 1891 Dec. 1| 5 1914 Aug. 4 | 1914 Sept. 5 7 I
1891 Dec. 2 | 1893 Dec. 2| b1/,| 1914 Sept. 6 | 1915 Jan, 9| 6 |
| 1898 Dec. 3|1895Febr. 9| 5 | 1915Jan. 10 | 1916May 18| 57/,
|i 1895 Febr. 10 | 1895 Oct. 8| 4%Y,| 1916 May 19 | 1919 Jan. 71 b
| 1895 Oct. 4|18960ct. 20| 4 | 1919Jan. 8| 1919Nov. 17| 6
| 1896 0ct. 21 | 18980ct. 17 | 41/, 1919Nov. 18 | 1920 March 22 | 7
. 1898 Oct. 18 | 1899 Oct. 4| 5 1920 March 23 { 1920 Nov. 9| 8
- 1899 Oct. 5 | 1899 Oct. 28 | 51/,| 1920 Nov. 10 | 1922 Oct. 16! 9
1899 Oct. 29 | 1901 Sept. 18| 6 1922 Oct. 17 | 1923 Sept. 12| 8
- 1901 Sept. 19 | 1902 Febr. 8. 51,| 1923 Sept. 13 | 1923 Oct. 27 9
1902 Febr. 9 1907Febr. 27| 5 1928 Oct. 28 | 1923 Nov. 29 8
1907 Febr. 28 | 1907 Nov. 6 51/J 1923 Nov. 30 | 1924 March 5 10 }
: 1907 Nov. 7 | 1907 Nov. 27 6 1 1924 March 6 — 9
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81. — Yearly Average of Bank Rate in1867—1923,

Taux d’escompte moyen de la Banque de Finlande durant la
période 1867—1923.

Year. Per cent. Year. Per cent. : Year. Per cent.
Année. Pour cent. Année. Pour cent. ; Année. Pour cent.
1 2 3 4 5 6
1886 4.4635 1906 5.0000
1867 6.0000 1887 4.0000 1907 5.5417
1868 5.2194 1888 4.0000 1908 6.1611
1869 5.0000 1889 4.0000 1909 5.1588
1870 4.6000 1890 4.4528 1910 5.0208
1871 4.0000 1891 5.0408 1911 4.7556
1872 4.0000 1892 5.5000 1912 B.1042
1873 4.0000 1893 B.4611 1913 5.9500
1874 4.0000 1894 8.0000 1914 " B.6222
1875 4.0000 1895 4.4333 1915 5.5125
1876 4.5000 1896 4.0972 1916 5.1917
1877 4.7917 1897 4.5000 1917 B oooo
1878 5.0000 1898 4.6014 1918 5.0000
1879 i 5.5000 1899 5.2056 1919 6.1000
1880 : 4.8338 1900 6.0000 1920 7.9139
1881 4.5000 1901 5.8583 1921 9.0000
1882 4.5000 1902 5.0528 1922 8.7944
1883 4.5000 1903 5.0000 1923 8.2972
1884 4.5000 1904 5.0000
1885 4.5000 1905 5.0000
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31. — Home Deposits in the Finnish Joint Stock Banks
Dépots dans les banques privées a la
Month. 1916 1917 1918 1919
: - ; — .
Mk. Mk. MEk. Mk.
January 876037200 | 1202982900 , 2033155500 | 2929432100
February 886006800 | 1242173100 . 3002 138 300
March 890005900 | 1312866100 . 3 029 150 500
April 896251700 | 1389085500 | 2150768600 | 3055433800
May 910817500 | 1468820600 | 2201417500 | 3092394800
June 945830200 | 1565520200 | 2248289700 | 3183931900
July 971555600 | 1635046900 @ 2285727700 | 3247542800
August 995841100 | 1687279700 | 2507809600 3242431800
September 1035674900 | 1715994800 | 2678931200 | 3307590300
October 1092364100 | 1770643300 | 2775451200 | 8273752900
November 1118652200 | 1844334800 | 2811243600 | 3301935000
December 1157150200 | 1966067000 | 2846433900 | 3384701300

3 Deposits on deposit-, savings- and current accounts and home correspondents. Dépits d

32, — Home Loans granted by the Finnish Joint Stock

Opérations des avances en Finlande des banques

Month.

pry 1916 1917 1918 1919
B 1 2 3 4 5

M. Mk, Mk. Mk,
January 788 143 400 1 035 507 200 1 823 545 400 8074 996 400
February 797 307 000 1061 512 600 . 3 807 086 600
March 816 029 500 1123 864 100 . 3 523 831 000
April 808 899 100 1148 552 600 1964 798 700 3 648 027 800
May 813 295 700 1195 780 200 1 2075 426 800 3 753 867 600
June 817 065 700 1223592000 ; 2100441700 3 861 331 300
July 806 016 900 1284 286 200 ! 2205 718 300 8 987 415 400
August 810577 600 1305 008 600 | 2404 064 200 3 967 937 400
September 866 918 600 1372242 000 ! 2648 434 100 4118 921 800
October 940 606 000 1 505 291 200 2832 511 700 4248 930 200
November 986 575 000 1383067000 | 2920 907 600 4 351 857 500
December 1011 149600 1732413 300 3011177 100 4 499 980 500

3) Loans, overdraits and discounts. Préis, crédiis de caisse, traites et comptes courants G
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at the End of Each Month in 1916—1923.7)
fin de chaque mois en 1916—1923.")

Uintérieur.

1920 1921 1022 } 1023 onth.
6 7 s 7 Tw T 10 I
Mk. Mi. Mk. ; Mk. '
3497 445 000 8 682359 700 3 851 363 000 4380 078200 January
3429 736 100 8689171300 3 859 943 200 4 408 766 500 February ;
8419 023 200 3771033 200 3 939 003 300 4 457 804 000 March. |
8443574 300 3807010800 8957494 300 4510833000 April
3448718 800 3836190500 3923 070 300 4 600 326 300 May
3 525 917 000 3912625 600 4009716 000 4 654 060 600 June :
3 608002 700 89340563 7060 4 027 754 300 4 654 162 000 July ||
8 628 106 800 3 861358 800 4 008 403 200 4 587 462 800 August !
3 675 041 000 8820560 700 4 090 925 700 4 620577800 September
3 739 630 300 8826312000 4 094 308 800 4 576 720 800 October
8 630912 800 8749 622 200 4116 402200 4699 519900 November
8 618 231 200 8788858400 4135912 600 4744 895 800 December
terme et d vue et corrvespondants en Finlande.
Banks at the End of Each Month in 1916—1923.1)
privées & la fin de chaque mois en 1916—1923. 1)
1920 1921 1922 1923 en:
6 7 8 9 10
Mk. Mk, Mk. Mk.
4544 930 100 5609 912700 5 868 813 800 6121 451 200 January
1596 915 200 5 638 557 600 b 939 855 400 6263 028 400 February
4 681 366 800 5 641 818 700 5988 562 800 6473 025 700 March
4761 950 200 5 785 338 300 6 051 127 500 6 558 533 800 April
4 839 814 600 -5 920 511 400 6100 652 900 | 6 675 834 900 May
4911 549 100 6 026 820 300 6137524 600 & 6701436500 June
5 108 800 400 6 109 468 500 6 101 710 600 6 745 032 600 July
5238 121 000 6 245 839 500 6102047 100 6 772 787100 August
5 415 330 300 6 259 836 000 6 101 608 100 6 885 633 200 September
5 522 868 200 6 286 343 600 6 061 876 000 6 883 797 000 Qctober
5 567 999 500 6 092 441 800 6 104 875 200 6 892 374 800 November
5 553 574 900 5972 831200 6145890200 | 6868456300 December



Bank Supervisors, delegated by the Diet, and Board of Manage-
ment of the Bank of Finland at the end of 1923.

Les Délégués de la Chambre des Députés et la Direction de la Banque
de Finlande ¢ la fin de Uannée 1923. ’

Bank Supervisors.
Délégués de la Chambre des Députés.

Lavonius, VILEELM ALEXANDER, director, Chairman.
Nevanninsa, ErNsT FrEDRIK, Ph.D., ex-senator, Vice-Chairman.
TanneEr, VAINO ALFRED, director, ex-senator.

PruxoneN, Egro YRy, agriculturist, ex-senator.

Vvornokr, Hvgo RoBerr VAng, M. A, ex-senator.

Ar ForseLLEs, ARTHUR, professor.

Deputy Supervisors. — Suppléants.

Haur, Egro Vingawm, agriculturist.

Hewonen, Kaarro RicHarp, director.

ParmereN, Axer, J. P, director.

Sarmio, Kaarno Toivo, director.

Avger, Inmari, M. A., director.

PurxxineN, Yrio Ratael, J. P, attorney for the Finnish Central Chamber
of Commerce.

Board of Management.
' Direction.
Chairman. — Président:

Ryr1, Risto HEIkKr B. C. L., minister of finance.

Temporary Chairman. — Président par intérim.:
Rawmsay, Aveust, Ph.D., actual councillor of state, ex-senator.

Members. — Membres:

Gristin, Ernst, M. A, B.C.L.

A¥ Heuruiy, Liaurr Oskar; M. A, B.CL.
Browms, Bexer Harry Erias, J. P.
LuxpsoN, Orro JOHANNES, J. P.



