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AGRRJ~J;Tt;NT in replacement and extension of tha t certain AGREElllEUT 
which was originally made and entered into on July 18, 1930 between th~ 
RJtJPUl3LIC OF FINLAND (herein called the 11 Republic 11 ) and THE HATIOHAI. CITY 
~A.i: K OF NE i YORK, LEE HICGIUSON & CO. , New York and b,IlU..AlIDS BAllK (herein 
sometimes called the 11 Lenders 11 ). 

·'EEHEAS, the Republic desires further to extend the said Agreement 
of July 18, 1930 beyond the prcsent maturity date of June 30, 1933 to Sep
tember 30 , 1933, and 

llHEREAS, Lee Higginson & Company has withdrawn from the said Ag
reement of July 18, 1930, as heretofore extended, and is no longer a par
ticipant in the Revolving Credit referrcd to therein, and 

WlillREAS, the participants in the said Revol ving Credi t are now the 
following according to,-. the amounts set opposi te each name: 

F INLAlillS BANX 
Tlill HATIOliAL CITY BAlTIC OF N. Y. 
GUARAHTY TRUST COMPA11Y OF N. Y • 
BROWH BROTHERS F..ARRilWl & CO. 
NEW' YORK TRUS T C 01iJ? AHY 
COliTil'lliNTAL ILLINOIS NATIONAL 

BAlIB. & TRUST COJfil?ANY 

collectively called herein the "1enders 11 • 

12 .830.725 
961.885 
254.495 
184.355 
176.370 

92.170 

NOW, THEREFORB, the parties hereto, sufficient consideration to 
each being hereby acknowledged, agree that the said Agreement of July 18, 
1930 is to continue in full force and effcct to and including Septer:iber 30, 
1933, subject only to the modifications included in the proviaiona hereof. 

The Revolving Credit which the Lenders agree to grant to the Re
public is as of July 8, 1933, in the aggregate of ~4.500.000 . U.S., in which 
the Lenders hereunder will participate ratably according to the reapective 
arrtounts hereinabove reci ted. 

That Revolving Crcdit is to be a Revolving Overdraft Credit avail
able to the Republic whereby to borrow, repay and reborrow by overdrafts to 
the account of Finlands Bank, Helsingfors, with The Hational City Bank of 
New York or the one or ones of the other Lenders by or through which any 
such overdraft is granted , not exceeding however as against any one of the 
Lenders, the above outstanding at any one time, Each such overdraft slaa.11 
have the joint contribution of the lenders according to the ratable position 
of the Lenders based upon the respective am.ounts of participation above set 
forth. 

The Republic agrees to repay or cause· to be repaid all outstanding 
overdrafts on September 30, 1933, on v:hich date the Credi t is terminated. 

In order to induce the Lenders to become parties to this Agreement 
the Republic agrees to pay to the Lenders in proportion to their above set 
forth participations at the Head Offiec of The National City Bank of Nev: 
York, value July 10, 1933, an amount of '11 .250. u.s.; also, that overdrafts 
under the said credit ahall carry interest at the rate of 1% per annum in 
excess of the official disc ount rate of the :B,ederal Reserve Banl( of lrew York 
for ninety day eligible bills, at the time such overdrafts are running, with 
however, a miniroum rate of 5% per annum. Such interest ahall be paid by the 
Republic monthly, and may be charged to the Regular Account of the Finlands 
Bank, on the books of \!'he National City Bank of Nevr York, Head Office. 

The Republic covenants that any and all proceeds receiyed by ·t 
at any tirae or times after July 18, 1930, from the salc of any,ew ~ ternal / 
bonds or notes, either long or short term, or any credi ts arra ed in i s 
favor, be they ovcrdraft credits, cash advances, reimbursement credits, or 
of any nature vrhatsoever, will be promptly and proportionally applied to the 
liquidation of any overdrafts then outstanding under the Revolving Credit, 
and further, that the above set forth amounts of participation shall be re
duced pro tanto by the amounts of such proceeds, but this covenant does not 
modify the foregoing agreement by the Republic to effect payment on Septem
ber 30 , 1933 of then outstanding overdrafts. 



rhe Re1)1iblic agres,s to obtain a1 11 ,19live!' for i 1ith to 
en.ch of' th9 L9nners t11e oJinion in ,,ritin::; of '.lnci c.;i_s.1er'l l:,y 
such Hel8ins-~ors coivwel ac.; ,.1ay b8 nutually s9.tisfactory to 
tr1e F.epublic a-1r1 Lenrl_erR to t11. effect t11at t"lis 1n•ouA'1t 
A...,re'3 0:it is r1u1y '1Ut'1o•eizeci by Law m,t tr3 ,, 1 J.irt -nd binding 
on the Re1mblic . 

In •vitnoss 1r:;,1er.1of, t 1is Ag;r ,enent, iR Jlts?Jer '3.11ct 
rleli::srererl, in S'3VO!l e0pies, in the City o:f >{olHin:;fol'.'s, the 
2 5th day of July 1933 . 

Fo__:• The W31iublic o·" Finlanct. 

}\. . .t.t"Jla. ,n.e •. 

Fo 1· F i1il. in<'ls :3a..1k 

oy Risto ::wti Lauri af H9u1·lin 

Fo:r Th3 latio.1al City 13.<¼nk of Ne"l York 
Tl1e Gu9.ra. t y Trust cor11,a.1Y of 1~0r1 York 
Brff rn .r3rot·nors Harriman & Co 11Jany 
T11e N•rr York Trust Col,tJany 
The Cont inental Il:I inois National Bank 

r, ;erust co.iIJa:w of C'lica:o 

by K. l . Banta . 



O.!I fION 

I, the undorni ad, E. Ilves, Attornoy at k..-u, uiatokatn ll B. , 

lleloinki, Finland, o.fter havinB oxominod 

I 

( I) 

( 2) 

( 3) 

(4) 

all tho oots reforrod to in m.v Opinion of Uovember 8, 1932 
concernine the logality of an AgrooYIDnt of Octobor 18, 1932 
r.iade in roplooo ant and extanaion of that certnin reomnt 
v1hich wua ori3inolly ,ade and ontered into on J11ly 18, 1930 
between tha Rep11blio of J!1inland and tho 1Tut1onol City ;3ank 
of mn York, Leo Higginson & Co •• Hou York, ond Pinlnnds 
13unk, nd corKl orning a Bevolving Cradit granto to the .. o
p11blic ot Finland, 

~he Stut11te Law of tho Repttblic of Finlund of Deco bor 31, 
1932 ucoording to which the Co11ncil of Stato hae haen 
a11thorized by tha Diot to contract du.ring tho yoars 1933 -
1934 foroiBn or donoetic 10118 o.nd short torm crodita up to 
tha equ.ivulont of 1,000.000,'l)O Finnish l"ke, 

the Docioion of tho Counoil of State of Juna 25, 1933 to 
extond tho o.bove Agreor..1ent ori nally enterod into on July 
18, 1930, beyond its extendod turity of Jtllle 30, 1933 
for further throo months, loaving tha nctlllll exeo11t1on of 
tho 6r00100nt to the Miniatry o-f Pinance, 

tho ubovo Dociaion oi tho Council of State of J11ne 25, 1933 
oontu.ining a. atutol!l?nt acoor cling to whioh tho total umount 
of Cl1 odi ts o:f the stute incl uding tho obovo Rovolving Ol·odit 
of .., 4,öO ,000 did not oxoood tho 11 it o.uthodzed by tho 
Diet, 

OF 0..?IHI lT 

( I) Tho.t tho nbove Acta consti t11te (luo n11thori ty :for tho iinistor 
of ~1n neo, II . • J •. olandor • ni tho oocrotCl.'Y of tho 
.linistry o:t l' inonce, A. r olandor, to contro.ct on boho.lf of 
tho i op1ulic of Finla.nd \7ith tho Hat1ono.l City ]unk of Uo'f,'7 
York, Guo.runty Tru.st Cocipo.ny of .1.Tov1 York, rown .drothar s 
Ilarrino.n & Co., 1Tev1 York Truot Com • n:y, Continontnl Illi
nois lfutional o.nk und Trt10t Cot:1puny und Pinlnnds unk for 
u i'urthwr oxtenolon 1111til Soptomber 30. 1~33 ond in nn 
aggro ate umotlllt of ,,, 4. 500,000 of a .. evolvlf16 Credi t orl
ginol nado und ontored into on Jnl.y 18. 1930 and there
aftor extended on Junuary 19. 1931, Jul.y 1. 19Jl. Jnnuary 
19, 1932, A ril 18, 1932, J11ly 18, 1932 und October 18, 
1932, 

(II) That the abova Acto constitute a valid, binding und logal 
obligution of the 1 epublio of 11 inlund to repuy or oo.11so 
to bo ropuid at r. turity ull aroounts etill outstanding ~ith 
intoroot a.nd como·osion us providod in tho abovo Agroomont 
in roplo.oo ,oont ond oxte ion o'f ·.,ne original A""roeroont of 
J11ly 18, 1930. 

Helsinki thia 28th day of July 1933. 



Transla.tioh. 

Extract from the record of the Council of 

State taken down on presentation from the ·nistry 

of Finance on July 25th, 1933. 

Presented: the question of renewal of the revolving credit 

of the State in amount of 4.500.000 dolla rs. 

It was recorded that, according to the draft of an agreement 

received by the Ministry of Finance, the said credit could be re

newed for three months from June 30th, 1933, on condition that on 

the credit was paid a commission of 11.250 dollars and interest of 

1 % above the rate of interest charg ed by the Federal Reserve Eank 

of New York for three months bills, however not less than 5 % per 

annum and else on same conditiona as earlier. 

Besides it was recorded that, including the short term 

foreign credi t now to be renev,ed and oth er foreign and home credi t 

raised by the State in 1933, the aggregate amount of the credits 

of the State did not exceed 1.000.000.000 Finnish marks, up to which 

amount the Council of State with the consent of the Diet and in ac

cordance with the statute law regarding authorization for the Govern

ment to contract loans during the years 1933 - 1934, given on Decem

ber 31st, 1932, was entitled to utilize the said credit during 1933. 

It was further recorded that no new foreign bond loan had been con

tracted. 

The Council of State decided that the above mentioned credit 

should be renevred, besidea wh ich the Jci nistry of Finance was author-

ized to settle in detail the terms of the credit and to sign the 

contract to be made in t h is respect. The decision should be commun

icated by letter to the Finlands Statskontor and by ex tract from 

t h e record to t h e Finlands Bank. As above. 

In faith: 

A.A. Junnelius. 
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