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FOREWORD' 

Volume II of the commission's report on European eurrencr and 
finance (Serial 9) is a continuation of Volume I, and deals WIth 12 
coUDtries of Europe not included in Volume L It gives a brief 
description of pre-war currency systems in these 12 countries, an 
account of war and postwar developments, and a discussion of eilorts 
toward currency and financial reconstruction. It also contains, in 
Part II, statistical tables relating to banking, currency, uchange 
rates, prices, purchasing power parities, trade,. and government 
fin1lnees of the countries treated. . 

Volume I contains four parts: (I) A general discussion of the 
European currency and financial question and its relation to the 
United States; (II) a section containing papers on currency and 
finance, prepared for the commission by 33 economists and bankers 
in Euro{'8 and America (15 countries represented); (m) a section 
dealing m some detail with currency and financial ailairs of Great 
Britain, France, Italy, and Germany (continued for 12 other coun
tries in Volume II) ; and (IV) a section containing statistical mate
rial for the 4 countries mentioned above (continued for other 
countries in Volume II). 

Since the appearance of Volume I in February considerable 
progress bas been made in the reconstruction of European finance 
and trade. In fact, in the realm of currency the first six months of 
this year have witnessed more extensive currency rehabilitation than 
an, like period since the war. Most of the trade of Europe is a"aain 
bemg transacted on a gold basis, even though in most countries the 
complete gold standard has not yet been fully restored. Recent 
events have been in the direction of stabilization and a return to the 
gold standard, with accompanying improved financial and economic 
conditions generally. A brief ~ and description of the out
standing developments in 1925 is given m the introdueto~ section of 
Volume II under the heading" EuropeaB reconstruction. 

In·the preparation of Volume II the following economists have 
participated: Mr. M. L. Jacobson, Mr. Elmer Wood, and Mr. E. V. 
D. Wight, whose Dames appear in connection with sections to which 
they contributed. 

JOHN PAlIKlI YOUNG, 
DWctor Foreiga (Jut"I"e'ACY GAd El1JClumge [",,,eatigatitm.. 

JULY, 1925. 

Another printing of Volume I; Serial 9 bas been made, and the 
volume may now De pl'OCUred from the Superintendent of Docu
ments, Government Printing Office, Washington, .. D. C., at 80 cents 
a copy. 
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EUROPEAN CURRENCY AND FINANCE 

EUROPEAN RECONSTRUCTION , " 

Since Volume I'of the Report on'European Currency and Finance 
was issued in February, 1925, several Important developments ~n 
European reconstruction have taken place. The :progress begun In 
1924 has been carried forward and the year 1925 bIds fair to become 
the outstanding year in which Europe turned from the abnormali
ties and disturbed conditions of war and the post-war period, to a 
more healthy and economic basis of existence, to "normalcy" as the 
popular expression puts it. Soaring prices, demoralized productionJ 
bread riots, and other extreme conditions have disappeared, and 
have given J:llace to renewed enterprise and increasing productivity 
and prosperity, which provides the proper background for healthy 
political ,and other conditions. 

RESTORATION OF GOLD STANDARD IN GtiEAT BRITAIN 

The outstanding development in the realm of currency has been 
the announcement on April 28 of the inImediate return of Great 
Britain to the gold standard. This was an event of far-reaching 
significance, both nationally and internationally. Europe for severa:L 
years had been waiting for Great Britain to act"and did not desire 
to do much in the way of currency reform until Great Britain set 
the example. As a result of Great Britain's move, the Netherlands, 
the Dutch East Indies, Australia, and New Zealand returned to the 

, gold standard at the same tinIe as did Great Britain. South Africa, 
which had planned to return to the gold basis on J ul:y 1, antici
pated this date by several weeks (May 17). Other countries, notably 
Switzerland and Argentina, are ready to return to gold, and an
nouncement may be forthconiing soon. With the return of Great 
Britain to gold the indications are that within a year' or two the 
general restoration of the, gold standard will be well nigh an ac
complished fact. 

As a result of the return of Great Britain' to the gold standard 
most of the trad~ of E~ope an~ of the entire world ~ now conducted 

, on the gold baslS. This 16 of Importance to trade smce when tradc 
has to be conducted in terms of a currency which fluctuates rapidly 
in value, transactions become hazardous and trade is interfered with. 
Aside therefore from the question" of Great Britain's leading the 
way for other countries, the return of the pound to par will havo 
beneficial effects upon international trade and finance_ 

Much trade formerly financed in London in terIUS of sterling ha.~ 
come to be financed in terms of dollars in New York or other Ameri. 
can centers because dollars rep~nt gold .. Inasmuch as the po~rt 
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now represents a definite amount of gold, London will recover part 
of the -business lost to the United States. As a result of the war 
New York has assumed a position of leadership as an international
financial center. In all important recent loan operations United 
States bankers have played a dominant role. With the pound back 
on the level of the dollar, London may be expected to playa more 
important part in international finance. The relations between 
these two financial centers will become closer and more interlocked 
as a result of the common basis, gold, which permits greater accuracy 
in the calculations of transactions. 

The measure which has -restored Great Britain practically to the 
gold standard was the granting to the Bank of England on April 
28 of a general license to export gold, the exportation of gold having 
been previously prohibited.1 Since the general prohibition on the 
exportation of gold will not expire until the end of this year (1925)1 
it IS apparent that Great Britain will not have a completely free gola 
market until that time. However, this temporary interference with 
complete freedom of gold movements is of no great consequence and 
Great Britain may be regarded to all intents and purposes as upon 
the gold standard. The psychological effect of the restoration of the 
gold standard is healthy, and will insJ;lire confidence in industry and 
trade as well as stimulate other countries toward currency reform. 

The Bank of England has a gold reserve of about £155,000,000 or 
about $750,000,000 (including the £27,000,000 transferred from the 
currency notes account). In addition to this a credit of $100,000,000 
was provided by J. P. Morgan &; Co., and gold to the extent of 
$200,000,000 was made available to the Bank of England by the 
Federal Reserve Bank of New York. The total note circulation of 
Great Britain at present amounts to about £385,000,000, so that the 
gold reserve exclusive of foreign credits is about 40 per cent of notes. 
Economic conditions in Great Britain are sound and the price level~ 
of the United States and Great Britain are in close harmony, i. e., 
purchasing power parities and exchange rates are not far apart, so 
that fundamentally Great Britain is prepared for the gold basis. 

The gold standard has been accepted In preference to a system of 
managed currency. That Great Britain would adopt a thorough
going managed fiduciary currency standard was never seriously be
lieved, even by those favoring such a system. On the other hand, 
the system which hat! been adopted is not an entirely unmanaged 
one. Par with the dollar will be maintained to a great extent by 
deliberate action of the Bank of England through the utilization ot 
credits in New York or shipments of gold, and through alterations 
in the discount rate with consequent effects upon prices. , 

MOST CulmENcr NOW STABILIZED 

Currency stabilization has been accomplished in practically all 
European countries, and depreciation of much consequence IS no 
lon~r taking place anywhere. The countries of central Europe, 
which were especially disturbed--Germany, Austria, Hungarv, 
Poland, and Czechoslovakia-now have a form of the gold standard, 
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and are regaining the prosperity which has. been lacking fo! abo~t 
a decade. Central banks have been orgaruzed, or reorganized, ill 
these countries and are functioning satisfactorily, issuing notes, ac
cumulating gold reserves, and controlling credit conditions. 

Sweden, the first European country to return to the gold standard 
after the war/ has maintained successfully this standard for over a 
year (since April 1, 1924). The other Scandinavian and Baltic 
countries have either undertaken currency reform or are making 
plans in this direction. Russia has returned to a form of the gold 
standard and is accumulating a gold reserve, largely from domestic 
production and from gold coming out of hoards as a result of the 
mtroduction of a stable currency. 

Belgium, France, and Italy are now seriously contemplating meas· 
ures of currency reform. Metallic currency is appearing in cireul .. 
tion in practically all countries in place of the inconvenient and 
usually very dirty paper money of small denominations. 

Ii'nmce passed through a financial and political crisis in April, 
1925 when it; became known that the legal limit to the circulation 
had ~n exceeded in order to provide the Government with needed 
funds. In spite of the difficulties the franc experienced very little 
depreciation. France adopted vigorous reform measures, and a 
budget which really balances will soon be an accomplished fact, ae
cordmg to present plans. If the Government is successful in pre. 
venting further inflation and thereby maintaining a relatively stable 
level of prices, fairly stable exchange rates will continue, provided 
no untoward events take place. Italy in June, 1925, established II< 
credit of $50,000,000 in New York for the purpose of stabilizing the 
lira. Belgium, also in June, 1925, borrowed a silnilar amount in the 
United States, part of which money is to be used to maintain the 
stability of the Belgian franc. 

The necessity of devaluation-l!tabilization of currency units at 
approximately their present low leve~is now generally recognized 
throughout fiD.ancial and governmental circles in Europe! includin~ 
France, Italy, and Belgium. A certain amount of popu ar 0ppOS1· 
tion !s still to be overcome, and is a source of embarrassment to gov. 
ernments desirous of accomplishing early reform. The return al
ready to the gold basis of countries whose currencies were extremely 
depreciated and whose conditions most disturbed, has shown other 
countries th"t stable currencies are not dependent upon internal 
prosP':rity, an excess of exports or other popularly ·supposed 

msites. 
reent developments indicate the increasing tendency of currency 
systems of the different countries to be interlocked, and based upon 
deposit credits in foreign banks in place of ~old held in vault. All 
the central banks of Europe at the present time have important de
posits in foreign countries, deposits which they look upon as reserves 
against their currencies. These deposits obviate to a great extent 
the necessity of gold shipments and are useful in sustaining exchange 
rates. The Bank of England has a credit in New York of $300).000,
ooq f?r the sole purpose of sustaining the gold standard in tireat 
Britain. Germany, on the other hand, has withdrawn to Germany 
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in actual gold a large part of her foreign deposits. Germany, how
ever/ had very little gold in the Reichsbank, and in addition to 
foreIgn deposits needed an internal gold reserve to inspire confidence 
and prepare for the resumption of specie payments. To what extent 
this system of deposited reserves in place of actual gold will con
tinue, or to what extent it is merely a temporary expedient as a means 
of getting back to the gold standard, can be answered only in the 
future. 

CIRCULATION OF GOLD CoIN 

Another noteworthy development in currency matters is the ten
dency to discourage, if not to prevent entirely, the circulation of" 
gold coin. Before the war gold coin was commonly seen in hand to 
hand circulation. . At the present time, however, even in countries 
where the gold standard prevails, gold Coin is almost never seen in 
circulation. Paper money has proved convenient, and as long as it 
is possible to secure gold in exchange for the paper money indi
viduals do not seem inclined to ask for gold. The Banl!: of England 
has been relieved of the obli~ation of redeeming its notes in gold 
except in very large quantities, in amounts not less than 400 fine 
ounces ($8,268). In order to discourage further the circulation of 
gold in Great Britain appeals are made to the public against the 
withdrawal and circulation of gold. 

The significance of this tendency away from gold circulation is 
that the metal may be economized and centralized, and that econo
mizing gold in this fashion may have important effects npon its 
value, or, in other words, upon the level of 'prices. When gold is 
concentrated in banks it can serve as the bBSlS for more paper cur
rency and bank credit than when scattered throughout the hands of 
the people. If large quantities of gold are to accumulate in money 
centers and serve as the basis for currency and credit expansion, the 
value of gold may become less, or, in other words, the general level v 
of j>rices may rise. 

The extent to which control of credit and prices will be successful 
in maintaining stability is a question which can not be answered now. 
The United States has been successful in maintaining relative price 
stability for over four years and will no doubt continue this policy 
as long as it is possible.. Great Britain and other countries will 
also be endeavoring to avoid price fluctuations and alternating de
pression and prosperity. The leading countries of the world will 
all thus be following deliberately a policy which is more or less the 
same, namely, the maintenance of stable currency and price condi
tions. With the advancement in financial knowledge and available 
data, and with the weight of the leading countries thrown against 
rises and falls in the value of gold, considerable stability can be' 
provided, especially over shorter periods of time as opposed to the 
long time trends. 

The ratios of gold reserves to notes in circulation have been prac
tically ignored since 1913, and the indications are that they will not 
again be considered the chief criteria of discount policy. The re
serve ratio must be reekoned with if the gold standard and ex('hange 
stability are to exist, but in maintaining exchange stability foreign 
credits are as useful as gold. Reserve ratios can not be ignored 



5 

entirely,.hui c:ountries haft Ieamed that &hey can be manipulated and 
do Jd haft to be followed rigidly. This is an important factor in 
doris to..-ud price control. 

RmwmnaU'DOX OF UlilDD Sr.a.'DIII GoLD 

Since Deeember, 192t, more gold has "been leaving &he 1:'nited 
States than has t-n coming in. This is &he fin* time the United 
States has had a net exmss of gold exports for over four years 
(sint.e A"euust, 1920). The recent exeesses of gold exports haft 
Jd t-n luge, but indicate a c:lumee in conditions, and the begin
ning of a more even distribution of the wOI'ld's gold. However, it 
is not to be expected that &he redistribution of &he large gold stock 
of the U niled States will take place rapidly. As &he re;t.oration of 
the ~ld standard procEeds and as countries continue to stren",othen 
their gold I1!SeI'fl!S, part of the gold in the United States will flow 
to other countries and new gold from the mines will find other 
destinations than the vaults of the Federal reserve banb: The 
following figures shown the gold imports and exports of the United 
States sint.e 1912. . . : 

lhoi..., Bt~_~.., ...... ng,.lftS _ .. - - - -

Most European rountries at the pnsent time haft a sulIicienl; 
amount of gold to return to a form of the gold standard, but not a 
sulIicient amount in most cases to restore a completely free gold 
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market. Various restrictions and measures aimed at economizing 
gold are being employed where a form of the gold standard has been 
adopted. The United States is the only country at the present time 
where a free gold market in the broadest sense may be said to exist. 
European countries may not find it desirable to establish the com
plete gold standard in this broad sense, but may prefer to economize 
the use of gold and maintain stability with reference to gold by 
various means of control. In fact, an approximation to the gold. 
standard and its introduction by gradual steps is the course that is 
being followed. 

LOAN FLOTATIONS IN THE UNITED STATES AND FOREIGN TRADE 

Since the fall of 1924 an unprecedently large amount of foreign 
loans has been floated in the United States market. These large 
loan flotations are still continuing. The flotations in 1924 amounted 
to $1,210,000,000, of which $878,000,000 represented new financing. 
Of the total loans, $512,000,000 went to European governments or 
governmental units. During the first quarter of 1925 foreign 
flotations in the United States amounted to $279,00,000, of which 
$238,000,000 represented new financing. As long as the security be
hind the loans is adequate and the funds are used for proper pur
poses, such flotations redound both to the benefit of the United 
States as well as to that of the foreign bolTowers who are very 
much in need of capital. . 

The loans are bemg used in Europe largely for reconstruction and 
other productive purposes. Even where the loans are used to defray 
ordinary running expenses of foreign governments, they may be re
garded as legitimate, as long as these governments look upon the 
borrowing as of an emergency nature and take steps to secure an ex
cess of revenues over expenditures at an early date so that the debts 
can be repaid. 

The loans being floated in the United States have an important 
effect upon the foreign trllde of this country_ The United States has 
been becoming increasingly a leading natIOn in international trade 
and finance. The country's foreign trade has experienced tremen
dous expansion in recent years, as indicated by the table below. 
Merchandise imports into the Uriited States in 1924 amounted to 
$3,609,963,000 compared with $1,792,596,000 in 1913. Exports in 
1924 amounted to $4,590,984,000 compared with $2,484,018,000 in 
1913. Furthermore, the invisible items in the balance of payments 
of the United States were large in 1924, the credit items being esti
mated by the Department of Commerce at $790,000,000 and the 
debit items at $1,178,000,000. The following figures show the mer
chandise trade of the United States since 1912: 
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Interest on the large loans which are being floated in the United 
States, together with the repayment of the principal, will tend to.
ward :further expansion in the import trade of this country, just 
as the money loaned when it is utilized enhances the export trade. 
Most of the loans are being floated at favorable rates of interest 
from the standpoint of the United States, an average rate of about 
1 per cent. 

The large loan flotations in the United .States since the fan of 
1924 have been a factor in the general rise of foreign exchange rates 
in the United States. Since the adoption of the Dawes plan,-and ac
companying improved conditions in Europe, which paved the way 
for the mcrease in extension of credits, there has been a general up
ward movement in exchange rates of European countries in the 
United States market. Prior to this upward movement, many of 
the European exchanges were depreciated more than warranted by 
the reduced purchasing power of the currencies within their own 
countries, due largely to disturbed conditions and the flight of capi
tal. At the present time, however, few of the currencies are much 
undervalued abroad on the ba,sis of their internal purchasing power. 

Negotiations in regard to the refunding of indebtedness of Euro
pean ",vernments to the United States have been :{,rogressing. The 
unsettlement of this question has been a disturbmg factor in the 
finances and credit position of several of the European countries; 
and the funding of debts will assist in the return to normal condi
tions. The question of currency reform, however, as mentioned iJ! 
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Volume I, is distinct from the questions of this indebtedness, and the 
currency reforms which have already been accomplished have had 
little connection with matters of interallied debts. 

CURRENCY CONDITIONS STILL UNSATISFACTORY 

In spite of the improvement that has taken place in European 
currency systems, and in financial and economic conditions generallYl currency reform still remains an outstsnding unsettled financia 
problem before Europe, and is one which must very soon be dealt 
with in a comprehensive way. A sound currency, tied up defi
nitely with gold in such a way that people can have confidence in 
it, is vital to the prosperity of any country. The economic life of 
a country centers around money and the price structure, and if the 
currency system is of an uncertain character, business can not pros
per. 

Countries have been endeavoring to restore order into their cur
rency systems independently, and one of the results has been the 
introduction of a number of new currency units in Europe. At the 
present time 27 different currency units exist in Europe, compared 
with only 10 distinct units in 1913. This multiplication of currency 
units is an unfortunate occurence. Greater uniformity in currency 
systems than existed before the war is extremely desirable and would 
have important benefits. Now that currency systems are being 
molded, and when many of them are admittedly of a temporary 
character, is a more opportune time than has ever before occurred 
to accomplish a considerable amount of currency unification. 

While currency reform is to a large extent a domestic matter as 
regards any particular country, nevertheless the international as
pects of currency and the close financial and trade relations of the 
different countries make the question one of an international char
acter. The broad problem of currency reform, exchange stabiliza
tion, and the general restoration of the gold standard, including the 
utilization of foreign credits and ~Id reserves, is one which can be 
dealt with most satisfactorily only at an international gathering 
as discussed in the preceding volume. 



PART I 
CURRENCY AND FINANCIAL CONDITIONS IN EUROPEAN 

COUNTRIES 

AUSTRIA' 

I. PRE-WAll. CUltRElfCY 

In studying the present Austrian currency and exchange situation 
littJe attention need be given to pr&-war and war conditions. The 
present Austrian Republic with its 6,527,000 inhabitants and 83,904 
sqUATe kilometers may not be compared with the Austro-Hungarian 
monarehyof 1913 with its 50,000,000 inhabitants and 676,648 square 
kilometers. The treaty of St. Germain in 1919 comJlletely destroyed. 
the sequence of Austria's monetary development and rendered com
parisons void. It has been imJ>ossible to calculate with any degree 
of certainty the amount of circUlating media existing before the war 
within the borders of the present Austrian State. An entirely new 
bank of issue has sprung up and the country is working out a new 
currency system. . 

Nevertheless, a few of the more important events in the financial 
history of the Austro-Hun"aarian monarchy are worth noting. When 
Austn .. Hu~ary abandoned the silver standard in 1879 she placed 
herself legally on a paper standard, not having at the time gold 
resources sufficient to establish a gold standard. Cut loose from 
lIuctuations of silver, the Austro-Hungarian Bank followed a policy 
of exchange intervention through sales and purchases from its "on
folio of foreign bills in order to maintain the value of its notes. This 
inllervention was fairly successful, and between 1878 and 1891 the 
value of 100 gold florins (the 1I0rin was the unit at this time) as 
detennined by exchange rates on gold centers, lIuctuated within the 
limits of 115-125 paper florins. Yves Guyot and A. Ra1lalovich 
J'l'Ote" in regard to thiS, .. Thanks to the suppression of free coinage 
of silver and to extreme moderation in new issues of paper money, 
the paper florin of Austria increased littJe by little its purch8i!ing 
power (as compared with the silver on which it was originiilly based) 
assu~ by its legal tender quality for payments to the State and 
between nationahi." I • 

• In 1892 the monarchy introduced a mon~tary reform by which the 
gold crown (there are 2 crowns to the florin) was substituted as a 
standard for the silver florin of prior to 1879 and the paper florin 
after that date."· In 1892 the pap'er florin, due to scarcity, was at a 
elight premium in terms of the silver florin. The reform involved a 
debasement of HI per cent from the nominal value of the hypothetical 

, gold Dorin. The gold florin was ordinarily calculated as worth 48.2 

:=~~~.WIcbL 
• A.ocordlnc to tile eoId Ibmdlrd law ~ A'IJIdIl. 1_ tbe IDO!IIet8rJ'tmIt, tbe krone. was to amtaID O.1S87S1 

IIUI d .... 0JiU0tbMt. whicb &bDImadel& t.beequlvaleDt 01 about 2O.3ISCIIltaiD AIIBicul1DOl1Q'. 
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cents in American money, while 2 gold croWBS, which were ex
changeable for 1 florin

l 
were given a value of only 40.6 cents according 

to the new law. The oss of 7.6 cents to the flonn, or 16 per cent, was 
closely equivalent to the premium which gold commanded over paper 
at the time of conversion, and was exactly the average of this premium 
for the years 1879-1891. 

The Austro-Hungarian Bank experienced difficulty in establishing 
the new gold standard. A financial crisis in 1893 arrested the progress 
and gold again commanded a premium of from 3 to 7 per cent. 
Especially serious to the bank was the question of the large holdings 
of silver amassed during the period of the silver standard. In trus 
the Government came to the rescue and bought a part of the metal, 
recoined it and tried to substitute silver coms for its own 1 and 5 
florin notes. But the Austrians preferred notes to the more cumber
some silver, and the metal returned to the bank. 

Besides bank notes there were in circulation at this time Govern
ment notes in small denominations, a considerable part of the issue 
being based on salt revenues. In 1892 the amount of these Govern
ment notes outstanding was 412,000,000 florins, but, as part of the 
monetary reform, an effort was made to retire them, partly by sub
stitution of interest-bearing Government bonds -and partly by con
version into bank notes. In this latter case the bank received gold 
from the Government.' . By 1900 there were still in circulation only 
11,000,000 crowns in Government notes, and by 1908 the circulation 
had entirely disappeared. In 1900 the Government was also success
ful in effecting payments to reduce its debt to the Austro-Hungarian 
Bank to 60,000,000 crowns. The permanent advances to the Govern
ment for duration of the issue privilege enjoyed by the bank were 
placed at this figure. 

In 1900 the Austro-Hungarian Bank of its own accord began gold 
payments. An effort was made to force gold coins into circulation, 
but the public, accustomed to using notes, returned the coins to the 
bank. This psyc:hologieal factor rendered conditions in Austria 
particularly favorable for expansion of paper money currency, and 
caused Austrians to have faith in their currency long after inflation 
during and after the war had made serious progress. 

The German economist, Knapp, regardeil the Austrian currency 
system of from 1878 onward as a model, in that scarcely any metal 
was in circulation, while the bank of issue through ite foreign port
folio and reserve guarded the exchange and at tne same time hus
banded the reserves of the nation. 

In 1913 the average circulation of the Austro-Hungarian Bank was 
about 2,349,000,000 crowns, representing a continuous and slow 
~rowth since the ~ of the century. In order to arrive at a. 
figure representing tne toW circulating media within the country it 
is necessary, however, to add some two hundred to three hundred 
million crowns in ,gold and silver coins, especially the latter.' The 
total metaIlic coinmgs in Anstria before the war are given by Doctor 
de Bordes as 515,000,000 crowns-225,ooo,000 crowns in gold coins, 
250,000,000 in silver florin coins, and 40,000,000 in silver crown 
coins. However, a large portion of this amount, and I?robably • 
most of the old silver florin coins, were hoarded, so an estunate Of 
two hundred to three hundred millions in circulation seems reasonable. 
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U. CURRENCY, CREDIT, AND PRICE lIIOVElIIENTS, 1914-1922 

Rapid increase in note issueS in Austria-Hungary after August I, 
1914, constitutes the outstandine: feature of the monetary situation. 
As in the ease of other European banks of issue, the Austro-Hungarian 
Bank placed its facilities for financing at the disposal of the State 
upon the outbreak of the war in August, 1914. On August 4 decrees 
authorized the disregar<ling of statutes of the bank forbidding ad
vances to the State. This was applicable to the Governments of 
both Austria and Hungary. The bank was at the same time freed 
of its obligation to buy gold at parity. The provisions for a 40 per 
cent gold cover against outstanding notes were suspended, and treas
ury bonds admitted as cover for notes; excess circulation caused by 
advances to the State was freed from the 5 per cent tax. Finally, 
the bank was authorized to print small notes to take the place of 
metallic money, and received permission to suspend publishing 
weekly statements. 

Th" condition of the bank was thus concealed until expiration of 
the note-issue privil«;ge on December 31, 1917, when its renewal for 
two years led to a disclosure of the monetary situation. Statistics 
for subsequent war years were later made available, and from De
cember 31,1913, to December 31, 1919, the circulation of the Austro
Hungarian Bank increased from 2,494,000,000 crowns to 54,465,000,-
000, or 2,179 per cent. During the same period advances to the 
State increased from nothing to 42,289,000,000 crowns. The accom
panying chart (No.1) shows the increase in the bank's note circu
lation after 1914. 

Increases in the advances to the State did not constitute the sole 
manner in which the bank provided funds for the State. Raffalovich 1 

says that by far the larger part of the diScount portfolio and the private 
advances on securities were against State paper, bills drawn by 
individuals and secured by Government bonds. The bank accepted 
war bonds as security for advances at 75 per cent of the face value, 
continuing this policy even when in 1918 the bonds sold at 60. This 
fact accounts for the large advances in 1918 after the armistice. The 
same is true of the discount portfolio, and commercial pal?er prac
tically disappeared from the bank's holdings, therebemg only 
22,000,000 of this class of paper on December 31, 1917. Vienna 
banks were able to meet the credit needs from their own funds, but 
at the end of 1917 there was a tendency in the direction of cash 
settlements, a tendency which became much more real as deprecia-
tion gained headway. . 

A second interesting feature of the war period is the melting away 
of Austria's gold reserve, which declined from 1,241,000,000 crowns 
on December 31, 1913, to 261,000,000 on December 31 1918. At 
the first of 1925 the gold reserve of the new Austrian bank amounted 

• BooDOIDIIte FnDoaII. 30 Man, 1818; p. 181. 



12 EUROPEAN CURRENCY AND FINANCE 

to only about 6,000,000 gold crowns. Most of the gold lost during 
the war found its way into the vaults of the Reichsbank in Gennany. 
Holdings of foreign bills decrellSed from 60,000,000 crowns at the end 
of 1913 to 8,000,000 on December 31, 1919. 

The above ~es are those for the entire Austro-Hungarian 
monarchy. Begmning with the Czechoslovak revolution in October, 
1918, the old monarchy broke up into several States. A distinction 
as to the monetary circulation in the different sections soon followed. 
Early in March, 1919, Czechoslovakia stamped with a Czechoslovak 
stamp the notes of the Austro-Hungarian Bank found within her 
borders; Austria followed suit a few days later (March 12 to 24). How
ever, many notes of the bank were withheld from stamping in order to 
escape fiscal measures, or because it was considered that the notes 
would be more valuable if provided with the real or forged stamp of 
another country. A lively trade sprang up in these notes and tbey 
commanded a premium. These conditions created chaos for a while 

. in the central European monetary situation and complicated esti
mates of probable circulation. 

In Austria only 4,687,000,000 crowns were stamped out of the total 
circulation of the Austro-Hungarian Bank of 37,965,000,000 at the 
end of March, 1919. From thiS time on a separate account was kept 
of notes issued for circulation in the Austrian Republic, and by 
December 31, 1919, the outstanding circulation for Austria had 
progressed to 12,134,473,970 crowns. On January 1, 1920, the Austro
Hungarian Bank was placed in liquidation, and the" Oesterreichische 
Geschiiftsfiihrung" took over the central bank function for the new 
RepUblic. 

Chart 2, showing the condition of the central bank, shows tha' 
under the new system expansion of currency did not cease but grew 
ray idly, a result of increases in advances to the State. Compared 
WIth an estimated circulation in 1913 of 500,000,000 crowns for what 
constitutes present Austria, the increase was 2,427 per cent at the end 
of 1919, 6,129 per cent at the end of 1920, 34,800 per cent at the end 
of 1921, 816,000 per cent at the end of 1922, and 1,425,100 per cent 
at the end of 1923.' The heavy burden Jaia upon state finances by 
food subsidies and salaries of a large number of employees contrib
uted ~ eyer-increasing deficits wliich were met by operating the 
note-pnntmg presses. 

Late in 1921 another factor began to contribute to the growth of 
bank-note circulation, i. e., an increase in bills, warrants, etc., pre
sented for discount. From the chart it is seen that loans and discounts 
rose from 29,374,000,000 crowns at the end of 1921 to 175,000,000,000 
at the end of June, six months later. ·The low discount rate main
tained by the bank, 6 per cent from April 14 to November 28, 1921, 
and 7 per cent from November 29 to September 3, 1922, in comparison 
with liigh market rates which prevailed as a result of rapid deprecia
tion, caused individuals to borrow from the bank in order to buy 
goods or foreign exchange and hold for speculative gain. To combat 
this tendency the bank raised its rate on September 4, 1922, to 9 per 
cent and adopted a vigorous policy of discount rationing. In this 
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respect it is to be noted that of all bills hel~ the percentage of pure 
commercial bills declined to less than 50 per cent, from 61 per cent 
before the war. 

Metallic money disappeared from circulation in Austria early in 
1914. In regard to bank credits as a means of l>ayment, the check 
system has only been slightly developed in Austna, and its influence 
upon the general price level has never been very great. Credit 
operations were hampered, especially during the postwar period. 
because the banks were compelled to charge enonnous rates of 
interest to cover losses as a result of depreciation of the crown. 
Cash payments thus became the rule. Operations of Vienna clearing 
houses increased in tenns of paj>er crowns, but when measured in 
gold showed a large falling off. Thus for the rear 1923 clearings of 
the important "Wiener Giro und Kassenverein' were 199,762,311,000 
crowns, or 13,872,000 gold crowns, which is only 48.8 per cent of the 
1913 fi~e of 28,404,000 gold crowns. For the" Wiener Saldierungs
verein the decrease is even more marked with clearings for 1923 
of 16,858,856,000 crowns (1,171,000,000 gold crowns, or 13.1 l>er 
cent of the 1913 figure). These two are 10cOl institutions upon which 
the breaking up of the empire had no great influence. The postal 
savings bank clearings, on the other hand, in 1923 were only 16.4 
per cent of those in 1913, while those of the Austrian National Bank, 
which undertakes clearing operations throughout the entire country, 
were 111,172,448,000 crowns (7,720,000,000 gold crowns, or only 
10.7 per cent of the pre-war figure). In all these instances the 1923 
figure is taken for comparison with that of pre-war times; the 1922 
and 1921 clearings were much smaller than in 1923, both in paj>er 
and in gold crowns. In 1923 revivin~ industry accompanied by 
stock-exchange specnlation brought an mcrease in clearings. 

Accompanying the rapid increases in paper money was a great rise 
in prices, which became especially steep m 1921 and in 1922 until 
stabilization was accomplished in the latter part of that year. In 
tracing ~he effect of Austria's expanding currency upon the internal 
price level the deficiencl' in available index numbers IS somewhat of a 
handica'l" A usefnl index of price movements is the cost of living 
index 0 the Parititische Kommission, a commission composed of an 
equal number of representatives of employers and employees which 
detennines each month the cost of living level used to regulate wages. 
In the construction of this index number an item for rent is included, 
which fact shonld be borne in mind since rents are controlled artifi
cially by the Government. It should also be remembered that raw 
materials are not included .in the index number, and also that in 
recent years inferior gualities of food were used as compared to 1913. 
The tendency is for food prices to lag behind those of mdustrial raw 
materials, which are more sensitive to price changes. 

The periods of greatest rise in Austrian prices were as follows: 
1918, when the allied economic blockade bee:an seriously to interfere 
with the nation's food supply; at the end 0[1921, and from May to 
September, 1922, on botli of which occasions prices showed a disj>O
sitlOn to follow exchange depreciation. Price movements since the 
period of stabilization Degan are shown in chart 6 below. 



m. EXCHANGE RATES, 1914-1922 

During the early years of the war although Austria was already 
issuing large amounts of notes, and although prices were rapidly 
rising, the foreign exchange value of the crown held comparatively 
firm. Until the armistice the crown never fell lower than about 8 
cents in American money. On the other hand, the note circulation 
in October, 1918, was over 30,000,000,000 crowns as compared to 
less than two and one-half billions in the middle of 1914. This la~ in 
exchange depreciation was due largely to the vigorous control exerClsed 
over exchange rates during the war, and to the fact that the blockade 
kept down lIDpOrts and consequently the demand in Austria for 
foreign exchange. 

Control over exchange rates in Austria was first exercised by an 
association of banks in Vienna established in February,. 1916. Since 
all banks were not members of the association, the result was not a 
complete succ~ and on December 19, 1916, a strict control was 
established by liovernment decree. Free commerce in foreign ex
change was abolished, and a "Devisenzentrale" was formed under 
direction of the Austro-Hungarian Bank to receive and apportion 
foreign exchange resources available. On June 18, 1918, the restric
tive measures were made more severe, with the result that not only 
did all purchases of exchange have'to be approved by the Devisen
zentrale, but exports of goods and capital had to be viseed by that 
organization in order to insure the return of the full equivalent 
amount. To this control may be attributed the high exchange value 
of the crown during the war. 

In April, 1919, the Government reorganized the Devisenzentrale; 
separatmg it from the Austro-Hungarian Bank, which was about to 
be liquidated, and {llaeing it under the contro. of the ministry of 
finance. As depreCIation became greater the effectiveness of ex
change control Ilecame less. An illegal market sprang uP .... and after 
October, 1920, exchange restrictions were relaxed. In .uecember, 
1921, after the value of a gold crown had risen rapidly-from 241 
paper crowns in the first week of September to 1,502 in the last week 
of November-exchange restrictions were again introduced, and in 
July, 1922, the restrictions were made more severe. Restrictions 
are still in force, but eince December, 1922, they have been gradually 
relaxed. 

The restrictive measures of December, 1921, were not.resp'0nsible 
for the relative stability of early 1922 which was due to utilization 
of foreign credits. When these were exhausted and internal depre
ciation was continuing at a rapid paee~ exchange rates again fell 
&harply. From quotations showing a gOld crown to be worth 2,175 
paper units at the end of May, 1922, exchange declined so that by 
the end of September the gold crown was worth 16,160 paper units. 
The dollar, which was quoted at 11,100 crowns on May 31, was 

15 
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quoted on August 25, 1922, at about 83.600, its highest point. The 
illegal market gained in activity under the policy of restriction, and 
dollars were often quoted 5,000 crowns ~her on the s\:n'et than in 
banks. It has been estimated that one-half of the foreign bills bought. 
in Vienna were purchased in this illegal fashion. The Devisenzen
trale was allotting only about 15 per cent of the amount of foreign CUI'
rency asked for food unports, and only 10 per cent of that asked to 
cover imports of raw materials. The system of restriction became 
completely disorganized when mercharits began requesting some
times as much as ten times their real requirements. 

.As a result of exchange control there CIUIle about the creation by 
the Devisenzentrale of two sorts of accounts in Viennese banks. 
They were: (a) Ausland kronen accounts, which could be trans
ferred abroad as well as used within Austria, and (11) inland kronen 
accounts, which could be used only within the country. This WIIS 

done to prevent transfer of crowns to parties abroad except with 
the pemussion of the Devisenzentrale, which had charge of tBnsfers 
from inland to ausland accounts. Also, the creditiug of sums to 
inland accounts of fore~ers was forbidden, unless '-

(a) Austrian stamped bank notes had been imported. 
(b) Foreign exchange and stocks had been sold in Austria. 
(c) The Devisenzentrale had given its approval. 
Further measures which the Devisenzentrale used in carrying out 

its policy were the prohibition of importation of Austrian notes into 
Austria, and the invoicing of Austrian exports in crowns. Since 
ausland crowns were free from restrictions they were more valuable 
than inland crowns. The relationship between the two may be 
illustrated by quotations in the first week of January, 1921, When 
inland crowns were quoted at rates implying only 88.90 papt'r cro1FllB 
to the gold crown. Toward the end of 1921 the value Of the gold 
crown was 1,228 inland crowns and 510.29 ausland crowns. In 
1922, tran..-fers to ausland crown accounts were more liberally per
mitted, and the two rates tended to come together by & rapid decline 
in the value of the ausland crown. 

A serviceable benefit rendered by this arrangement WIIS that it 
restricted & tendency to "Aosverkauf," foreign buyers heiDI!' other
wise tempted to bleed the country of its material. ~rces because 
of low {'rices of goods. Being comJ>elled, however. to buy ausland 
crowns m settlement of their debt, the east to foreign purchasem of 
goods was considerably greater. 

The depreciation and fluctuations in the value of the Aostrian croWll 
were to an important extent based upon political. and 1'COI)0mic 

events which had & psychological eHect on the exch~ market and 
influenced the rate at which the money drcnlated. The disin~ 
tion of the monarchy caused & hasty decline in rates on rJenna, 
which were in anr event he.ded downwanl lIS & result of the much 
greater depreciation of internal ~prites than exchange rates. The 
publication of the treaty of St. Germain in 1919 was followed bv & 

further fall in the crown.. The fad that during this year the crOWD 
did not fall iurth« is due in part to food credits granted to Austria 
by the allied and assoeiated powers. During 1920 & sensational rise 
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in the crown took place as a result of Government intervention on the 
exchange market. But this improvement was ouly temporary. 

In 1921 plans for a credit to help Austria eontributed to keep the 
crown fairly stable durin~ !he first part of the year. However, when 
it was discovered that aitneulty was being experienced in securing 
support for the plan, exchange rates fell rapidly. The movement 
was continually downward until early 1922, when use of the British 
credit of 2,250,000 pounds sterling helped to check depreciation. 
When further loans failed to mater1&lize, a new wave of pessimism 
swept over the country, and exchange rates deelined to record levels. 
This was just before the installation of the Geneva protocols signed 
in October, 1922. . 

The following table shows the high and low exchange rates, New 
York on Vienna, annually from 1914 through 1922, in which latter 
year stabilization was accomplished: . 

AU8IriG, ezcha"ll" raIu, 1911.-19111, high and 1Dw, Now York OR Vien_, .,.,.,. pot" 
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IV. LEAGUE OF NATIONS INTERVENTION AND CURRENCY 
STABILIZATION 

Soon after the signin~ of the annistice it was generally recognized 
in Europe that something must be done by foreign nations to help 
place the new Republic of Austria on its feet economically. Many 
plans were advanced, but none got very far. Early in 1919 a call was 
sent out by relief missions in Austria for food credits. Practically 
all the allied and many of the neutral nations responded, and before 
October of 1921, 26,686,690 pounds sterling had been placed at the 
disposal of Austria. In February of 1920 Doctor Renner took 
Austria's case before the Reparations Commission, which in its 
Austrian section produced the" Goode scheme" calling for a recon
struction loan of $250,000,000. The supreme council rejected this 
scheme as too ex~ensive, and the committee then drafted the 
"Loucheur scheme,' which endeavored to find a way to interest 
private cafJital in Austtia. This scheme also failed. 

In March, 1921, Doctor Mayr took the Austrian case up with the 
supreme council, which referred it to the financial committee of the 
League of Nations. This committee studied the situation in Vienna 
and ~ave an excellent report in June, 1921, proposing a foreign loan 
suffiCIent to cover temporarily Government deficits, and to provide 
for stabilization of the currency. In order to sell the bonds to sub
scribers, however, it was necessary to secure the loan upon revenues 
of the Austrian State. But these revenues were already mortgaged to 
meet claims for occupation eosts, reparations, and relief credits, and it 
was necessary first to secure the release of these prior liens. Some 
18 nations were concerned in this question and a number, including 
the United States, were slow in according the release. Meanwhile, 
conditions in Austria had so changed th&t another plan had to be 
evolved. 

In December, 1921, conditions became serious in Austria, and 
allied nations again granted credits as follows: Great Britain, 
2,250,000 pounds; France, 55,000,000 francs; Italy, 70,000,000 lire; 
and Czechoslovakia, 500,000,000 crowns. There was also some dis
cussion of a loan in the United States market. It was expected that 
Austria would accept financial supervision by a commissioner 
appointed by the League of Nations. However, the Vienna govern
ment pleaded that the internal political situation made such foreign 
intrusIOn impossible at the moment. Thereu{'On the French and 
Italian credits became unavailable and the Umted States loan fell 
throngh, with the result that the aid was reduced to the English 
credit and the Czechoslovak credit, most of which latter had to be 
used in paying debts resulting from coal purchases. 

When this attempt at reconstruction failed, exchange rates declined 
rapidly. Conditions became so disturbed that in Angust, 1922, the 
Austnan Government was prepared to accept almost any arrange
ment. A final request was made by Austria at the interallied con-

18 
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ference in London for a guaranteed loan of 15,000,000 pounds sterIin~. 
But the aJlied Governments were tired of loanin$ money to AustrIa 
and referred the entire question back to the .Le&gue of Nations. 
After a few weeks of negotiations the Geneva protocols were signed 
on October 4, 1922, and the reconstruction of Austria began • 

• These protocols were three in number. The first &SSured politic&l 
independence of Austria, a necessary step in order to insure confidence 
of future subscribers to Austrian loans. The second fixed conditions 
of the loan of 650,000,000 gold crowns which the league estimated 
would be necessary to C&I'lJ' out the reconstruction. plan. The third 
protocol; signed by Chancellor Seipel &lone on behalf of Austria, gave 
Austria's proInises of financi&l and economic reform. In particular 
it contained a progr&m of reforms, a draft proposition for securing 
extraordinary powers to carry out this progr&m, a proInise -to cease 
inflation, and pl&ns for the new and independent bank of issue. At 
the s&me time it was provided that the -league should appoint a 
commissioner general who should reside in Vienna, have complete 
control over proceeds of all foreign lo&ns, and see that the reconstruc
tion plan was carried out. 

The internation&l loa.n of 650,000,000 gold crowns, which -was 
floated in the leading financi&l markets of the world in the middle ,of 
1923, netted Austria 585,000,000 gold crowns, or about $120,000,000. 
Of this amount Austria. at the end of 1924 still had about $42,000,000. 

One of the important sections of the third Geneva protocol pro
vided for the creation of the new Bank of Austria to take over the 
Austrian section of the old Austro-Hungarian Bank, as well 8.B cer
tain &SSets resultin~ from the liquidation of the latter. The League 
of Nations found lt necessary to modify considerably the origin &I 
Austria.n project. The revised statutes were thus not passed until 
November 14, 1922 a.nd the bank came into operation on January 1, 
1923. As eventually arranged, the institution was, capitalized at 
30,000,000 gold cro~ and given exclusive note issue privileges for 
20 years. No ~overnment&l body could have recourse to the ba.D.k 
for advances WIthout deposit of an equiv&lent amount in gold or 
foreign bills. Inflation from government sources W8.B thus pre
vented. 

In regard to res6l"'l[e requirements it W8.B provided that tot&l 
bank-note circulation, plus current liabilities (but exclusive of 
exi/!ting Feder&l debt, as manifest by treasury bonds taken over from 
the Austrian section of the Austro-Hung&rian Bank) should be 
covered by a minimum reserve of gold and foreign exchange holdings 
to the extent of 20 per cent for the first five years, 24 per cent for 
the next five years, 28 per cent for the next five years, and 33 ~ per 
cent thereafter. Whenever specie payments are resumed the pro
portion of cover must be maintained at a minimum of 33~ per cent. 

As regards resumption of specie payments, it was provided that 
when the Government had succeeded in reducing its debt to th,e bank, 
which &mounted to 2,557,948,000,000 paper crowns when the new 
bank went into operation-to the equiv&lent of 30,000,000 gold 
crowns, specie payments must be resumed a.nd maintained. In 
February, 1925, this debt had been reduced to 2,168,169,600,000 
crowns which is the equiv&lent of a trifle over 150,000000 gold 
cf!lwns, o~ about $30,000,000. The debt of 30,000,000 goid orowns 
will constitute a permanent advance from the bank to the State, 
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As a nucleus for its reserves the bank received the following: tI 
the meager gold and foreign exchange holdings of the Austri'l. 
section of the Austro-Hun~arian Bank, and (2) assets of the Dev 
senzentrale, which institutIon the bank took over in its entiretJ 
The bank also received the proceeds of government foreign loaD' 
Furthermore the bank's capital was subscribed in gold or in foreig 
exchange. , 

Signing of the Geneva protocols in October, 1922, was not followe 
br an immediate cessation of note printin~ in Austria. In fact, on 
o the interesting developments in Austnan reconstruction is thn 
the note issue increased almost continuously to the present timE 
Chart 3 shows that from about 2,50.0.,0.0.0.,0.0.0.,0.0.0. crowns outstandin 
on October 7, 1922, the circulation increased to about 4,0.0.0.,0.0.0. 
0.0.0.,0.0.0. crowns on December 31,1922, when the new bank came int 
operation. By the end of 1923 the circulation had increased to ove 
7,0.0.0.,0.0.0.,0.0.0.,0.0.0. crowns, and in the latter part of 1924 was ove 
8,0.0.0.,0.0.0.,00.0.,00.0. crowns, after which time the circulation decline 
somewhat. This circulation has always been covered by a generou 
reserve. I 

This great increase in the note circulation of Austria was a resul 
largely of increased confidence in the currency, combined with a reco\! 
ery of industry and accompanying speculation. When confidence i1 
the currency was restored the rapidity with which the currency circul 
ated became much less. People who formerly avoided holding til 
money for fear of depreciation now learned that the money would r~ 
tain its value and could safely be held until it was needed. Employ 
ers who formerly kept their cash in dollars and other foreign unitl 
and converted ttlese Into crowns when pay-day came, now kept thei 
cash in crowns from one week to the next. The demand for domesti, 
currency thus increased greatly and the bank r&ceived foreigl 
currenCIes and exchange, giving in return local money. Thus th, 
bank's reserve at the same time was built up. The reserves agains 
the circulation and current accounts rose from 62.4 per cent 01 
January 7, 1923, to 74.7 per cent on December 31, after havinl 
reached 82.9 per cent at the end of August. 

As the note circulation increased the gold value of the circulatiol 
also increased, as shown in the chart, Since exchange rstes were n' 
longer depreciating. Chart 4 shows the gold value of the circulatiol 
computed according to two indices of the value of the crown, first 
exchange rates, and second; purchasing power parities. Chart: 
shows the gold value of tne circulation computed according tc 
exchange rates. After the currency was stabilized the Devisenzen· 
trsle received large amounts of foreign exchange resulting from th, 
return of capital to Austria. Some of the capital came by way 0: 
private banks, and some from the Governmeut, which was nO'O 
receiving foreign exchange representing subscriptions to interna 
.gold loans. The DevisenzentraIe paid for this foreign exchange bl 
borrowing notes from the Austrian Bank, thereby increasing th, 
latter's CIrCulation. Thus reserves of the Devisenzentrsle rose fron 
£70.0.,00.0. sterling in October, 1922, to £4,0.00,0.0.0 at the end of th, 
year. The largest part of this amount came in when, after Novem 
ber 18, printing of notes for the Government ceas&d. Of th, 
total reserves more than two-thirds represented conversions fOl 
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private persons, while one-third represented conversions for the 
Government. 

When the new Austrian Bank absorbed the Devisenzentrale on 
January 1, 1923, it took over the function of regulating exchange 
rates .. During the first two months, however, conditions changed 
and the demand for foreign exchaIll'(e was again strong, due largely 
to a feeling that foreign credits mIght not be forthcoming. With 
the assurance brought by the short-term foreign loan of February, 
1923, and still more by the long-term international loan of June, 
private capital again. flowed back more rapidly toward Austria. 
In the spnng of 1925 Austria abolished restrictIOns on dealings in 
foreign currencies. 

CHARTa 
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The accompanying chart (No.5) shows how: exchang:e. ra~ have 
remained constantly at .0014 cent per crown smce stabilizatIOn was 
undertaken in the latter part of 1922, and how the purchasing power 
parities between the dollar and the crown (the panties based on ~he 
relationship between the two price levels) have been approaching 
exchange rates, which is as would be expected. .' . 

Beginning at the first of 1924 Austria experienced a financial cnslB, 
following a stock excha~e speculative movement .. There resulted 
important strikes and failures among speculators ill francs. The 
year 1924 was a difficult one for Austna in many ways, and although 
considerable liquidation took place, the result has been a sounder 
basis for business than that during the period of boom and specu
lation which followed stabilization. The speculatIon was first on the 
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stock excha.nge and then in foreign currencies, especially the French 
franc, which many individuals in Austria believed early in 1924 was 
going the way of the German mark and other currenCles which had 
yielded speculators handsome profits. . 

Chart 6 shows t.he course of J.>rices in Austria since the first of 1923, 
and also the course of prices m the llnited States for comparative 
purposes. (Federal Reserve Board.) It will be noticed that prices 
m Austria were considerably higher in 1924, especially at the end of 
the year, as compared with 1923. 

Government finances in Austria are showing gradual improvement. 
The budget, however, has not yet been balanced and 1925 estimates, 
conforming to the new limits as agreed upon between the Austrian 
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1922 1923 1924 1925 • 
Government and the League of Nations in 1924, allow for a monthly 
deficit of 49,000,000,000 'paper crowns (about 53,052,000 for the year). 
Estimated total expenditures for 1925 are· 654,000,000,000 crowns a 
month, while estimated net revenues are 605,000,000,000 crowns a 
month. The deficit for the year 1924 &IDoUllted to 600,000,000,000 
crowns (60,000,000 schillings) or 58,400,000. . A' ',p.ew agreement in 
regard to Austrian finances was concluded September 16, 1924,. at 
Geneva by the Austrian Government, the Lea,gUe of Nations financial 
committee, and the Commissioner General 01 Austria, Doctor Zim
merman. According to this agreement current expenditures must 
not exceed ... maximum of 495,000,000 gold crowns for the year, while 
capital expenditures must be limited to a maximum",,)f 50,000,000 
gold crowns. 
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The foreign trade of Austria sho~ an excess of imports as the 
following figures indicate: 

Year 

A tul/ritJ-I mporlo and ""porto 

[000 omitted; gole! crowns) 

Imports Ext'efMof 
ImP.'" 

-------------1--------
1922 _________________________________________ . ______ • __ .______ 1,7M. 188 
1923 ______________________ ~ _________ . ______ . _________________ 1.849,037 

'"2'--...................... ........... ..... ............ ...... .. .... 220 
1.1(13,712 
l,roo,MI 
1. zza. 7M 

M2,478 
818,488 
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The principal invisible credit items in Austria's foreign trade are 
expenditures of tourists, income from foreign investments-which is 
the largest item-income from transit trade, and income from bank
ing and financial services rendered. Vienna is the financial cen ter 
for much of the surrounding territory of Europe, including the Balkan 
States. The chief invisible debit item is interest and amortization 
charges payable abroad. 

In the latter part 01 December, 1923, Austria introduced a new 
coin, the silver schilling, divided into 100 groschen. The word 
schilling is of German origin and the coin is not related to the British 
shilling. The Austrian schilling has a monetary value of 10,000 
paper crowns, or thus about 14 cents in American money. It was 
mtroduced originally as a matter of convenience since the large 
denominations of depreciated paper money were cumbersome and 
unpopular, and for small purcluises coins are much more useful. 
Pnor to the introduction of the schilling 10,000 paper crowns had 
come to be somewhat of a unit in quoting prices, SO that this denomi
nation was a logical one to adopt for the schilling. Silver schillings 
were first put into circulation in June, 1924, and were well received 
by the public. In fact, although the silver in the coins was worth 
less than the money value of the coins, the coins almost immediately 
'Were withdrawn from circulation and were hoarded. 

When the schilling was introduced the intention was not to create 
& new unit, but merely to provide & temporary convenience until 
comprehensive currency reform could be accomplished. The schil
ling, however, proved to be & very useful unit, and, as was to be 
expected, soon came to be the actual currency unit of the country. 
Business shifted quickly to the schilling, and the next step was taken 
in December, 1924, when & law was adopted which made the schilling 
the unit in place of the crown. The gold schilling according to the 
Dew law contains 0.21172086 gram of fine gold. Provision was made 
for the min~ of gold coins of 100 and 25 schil!iJwl. The mint is 
directed to strike gold coins for private account wnen gold is pre
sented for this purpose. The national bank must also [layout its 
DOtes in return for gold, coin or bar gold, on the basis of the new 
standard. The bank also may DOt issue notes in terms of crowns 
after December 31, 1926. The bank issued its first balance sheet in 
terms of schillings on February 23, 1925. Public accounts are being 
converted into schillings and must be so converted by June 30, 1925. 

Thus a new currency unit has been added to those already existin~ 
in Europe, & unit the gold value of which was determined more or 
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less by accident, i. e., by the rate of exchange existing between the 
dollar and the crown when stabilization was accomplished in 1922. 
It is regretted in Austria, as well as elsewhere that in currency 
reform a unit could not have been sE!ected wInch Was in closer 
harmony with some of the leading currency units--1!uch as the dollar, 
pound, or franc. 

Austria desires to place its currency system completely upon the 
gold basis, and according to present plans, tills event may soon 
transpire. Freed?~ . of importation. an.d export~tion of gold, and 
complete < convertlbility are the pnoClpal regUlrements. In the 
meantime, exchange rates have been kept stable with reference to 
gold by operations of the national bank. Although these efforts 
toward stability have been successful, as a permanent arrangement 
the simple gold standard without restrictions is to be preferred. It 
offers more advantages and provides greater security for the stability 
of the currency system, since its operation is more or less ILutomatic. 
The gold reserves of the Austrian National Bank-ilXclusive of foreign 
credits and exchange holdings--now amount to only about $1,500,000, 
compared to gold reserves of the former Austro-Hungarian Bank at 
the end of 1913 of about 1250000,000. < Although the territory of 
Austria is much reduced, it is clear that before resumption of specie 
payments can take place a large amount of gold must be imported. 
Th~ bank has large holdings of foreign bills and credits wlllch can 
easily be converted into gold and returned to Austria when desired, 
80 that the introduction of the complete gold standard into Austria 
does not involve very great difficulties. 



BELGI1JM1 

L plUl-Wn C'URRElICY 

Cuneoey conditions in Belltium since the formation of t~e La~1D 
Monetary Union, and even before, have been closely allied With 
those in 'France. In fact it was often claimed before the war that 
the real backing for the paper and silver circulation in BeIItium was 
the gold m;erve in the vaults of the Bank of France. ."'i'his was 
because the bank notes in Belgium were exch~ only for silver, 
which then could be exchanged at the Bank 01 France for gold. 
n., Bank of Belgium had the option of redeeming either in gold or 
silver and usually redeemed in tlie latter metal. 

As in France, since the conference of the Latin Union in 1878 the 
monetary unit of BeIItinm has been the !\Old franc, weighing 0.32258 
gram of ",Id 0.900 line, and with a DUDt parity in United States 
money orSO.192947. The monetary experiences of Belgium follow 
closely those of other countries of the L&tin Union. The monetary 
law of BeIItium. passed on June 5, 1832, is almost a literal repro
duction of the French Law of 7 Germinal an XI, in which free coinage 
was proclaimed and a stand.,ro. unit of 5 grams of silver nine-tenths 
fine created under the name of the franc. Article 7 of the Belgian 
law provided for the coinage of gold pieces of 20 and 40 francs at a 
ratio between gold and silver of 15~.to 1. Between 1832 and 1847 
very little co~ took place in Belgium, and during this period 
French silver and Dutch gold, the latter coined at the ratio of 15.875 
to I, circulated in the oountry. . This was due, in the case of gold, 
to the fact that Belgian gold commanded a premium of 8 to 10 
francs per thousand over silver. . 
~ 1847 Belltium broke away from the bimetallic ratio of 15~ to 

I, dise&rded tile 20 and 40 franc !\Old pieces, which were the same 
as the French, and began the cowage of new coins of 10 and 25 
francs at an issue price of 3,495 francs per kilogram 0.900 fine, or 
at • ratio with silver of 15.80 to 1. A law of March 4, 1848 gave 
legal tender to English IIOVereigns and Dutch lO-florin gold-pieces. 
Belgium, in an effort to provide itseH with adequate metallic cit'
eul8tion, had thus made legal tender four different gold. coins, each 
with. different relation to silver, as follows: 

PnDat Ja' Ballo to - '"'-= =================:::::::::::::===~=:=:====== t ~:: ~t: 
~~ ~:::====:::==========================::;==: t:= :t ~ 

At about this time the relation between gold and silver c~ 
The gold discoveries in California and Australia had begun to show 
their effects npon the value of the yellow metal, and the value of the 
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gold in Bekian gold coins declined below that of the face value of 
the coins. 1n December, 1850, gold coins were at a discount in terms 
of silver of about 2 francs per thousand. As a result, the country was 
flooded by the gold currencies to which it had ~ven Ipgal tender, and 
experienced difficulty in retaining its silver coms. Tlie legal tender 
quality was withdrawn from the British sovereigns on September 28, 
1849, from the Dutch gold lO-florin pieces on June 14, 1850, and from 
the French gold coins on December 28. 1850. Silver was recognized 
as the sole standard, the coina"ae of gold ceased, aod Royal decree of 
August II, 1854 demonetized gold coms, struck under the law of 1847, 
and provided for their payment into the treasury for taxes.' 
Although gold was demonetized the people retained for some time 
the French 20-franc gold pieces, even though the National Bank 
accepted these coins only at 19.75 francs silver. 

A monetary commission appointed in 1859 found that French gold 
had driven all silver out of Belgium except a quantity of French silver 
pieces which were underweight. The law of June 4, 1861, reestab
lished the len! tender of French gold, and BeIg!um returned to the 
double standard of 1832-1850. Difficulties still existed, however, 
the most important of which was the great scarcity of small silver 
coins. Informal discussions on this subject between France and 
Belgium in 1865 gave the former nation the opportunity of calling 
the first monetary conference, held November 20 to December 23, 
1865, which resulted in the formation of the Latin Monetary Union. 

As has been indicated, the main purpose of the conference was to 
regulate the coinage of subsidiary coins. Since the relatively high 
vaIue of silver had placed aU the participants on a gold basis the pre
sumption was they would stay on the gold basis. Article 4 of the 
agreement provided that subsidiary coins should have a fineness of 
0.835 and should not be issued to a greater amount than 6 francs per 
inhabitant. The coinage ratio for these forms of money was 15.8 
k) 1. Article 3 preserved the French ratio of 15.5 to 1 for the 5-franc 

r.ieces and extended to the issues of aU participating powers either 
ega! tender quality or the promise of acceptability in nnlimited 

quantities by tne banks of issue of all nations members of the union. 
The Latin Union in its 0ri2'inal form, providing for the free coin

age of both silver and gold,lasted only nine years. The primary 
reason for the restrictions on silver coinage which were introduced 
in 1871, and which resulted finally in the cessation of silver eoinage 
in 1878, was the alteration in the relative values of the two metals 
in the market. After 1865 gold coins be!!an again to command a 
premium over silver coins. .As a result gold tended to disappear from 
circulation and to be replaced by silver. This tendency was especi
ally evident in Belgium, where large quantities of silver were coined 
and put into circulation. Several reasons have been put forward to 
account for these exeessive silver coinings in Belgium. In the first 
place Austria suspended specie payments at about that time; also 
Austrian florins were being demonetized in Berlin. A lively trade 
sprang up between Berlin and Brussels of shipp~ silver to Brussels 
to be comedo In the second place the BeIgWi mmt was one of the 
best ~Ii~ in the Latin Union, and the other members appeared 
to be .. to let Belgium coin under her own stamp while their 
own mints were inactive. In the third place the settlement of the 



CUBBENCY AND FINANCIALo'CONDITIONS--BELGIUJI 29 

French indemnity after the Franco-German war involved large settlll'
ments-via Brussels and heavy drains on the Belgian metallic reserves. 
To restore these reserves the National Bank coined silver which, 
according to law, might be used in redeeming its notes. Howeyer, 
the responsibility for the 18J'!l:e coiningg of silver rests with Belgium 
for failure to adopt the restrictive measures which were adop_ted in 
other countries belonging to the union, notably Switzerland. During 
the nine. years of complete free coinage of both silver and gold Belgium 
minted coins as follows: . 

".".. -J8OO _____________________________________________________________________________ 10. .... "'" ___________ _ 

I 

Gold -

18IJ7 ______________________________________________________________ " ______ ._.____ Z. 8211.140 1& 465. '120 
18811. ___________________________________________ • _____ ._.______________________ Zl. S3oI, 980 32,852, 820 . 
186i _________________________________ 0 ___ • ____________________ • __ ".ow__________ 28, 889,470 63. 2l!1. no 
1870 __________________________________________ :.______________________________ 63. s:zt, OlIO 52, 340, 376 
1871 __________________________ ._._._._.____ ___ ___________________________________ 46, 1'18, 44.0 21, Iitl7, 170 

=::~:~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::~::::: 1~~ =:= 
On September 5, 1873, a decree of the Government limited the coin

age of silver to 150,000 francs per day, a considerable reduction in 
the rate of coinage, and on December 18, 1873, coinage became no 
longer free but was reserved for the State. -

In 1874 a convention of the members of the Latin Union allocated 
certain sums which should constitute a maximum of silver 5-franc 
pieces which each might coin during the succeeding five years. While 
other members were very moderate in using this permission, Belgium 
coined close to her maxnnum, as shown ~elow: ' 

si~~~~~:::::c:~:::~:::~:::I;-~~ 
In 1878 the union sus}lended indefinitely the co~e of silver: 
The year 1885 w~ one in which members of the Latm Monetary 

Union might call for a canoellation of the agreement, and in that year 
both France and Switzerland served notice of an amendment in the 
shape of a liquidation clause which provided that at the termination 
of the union each nation should reimburse in gold or foreign exchange 
the face value of its silver 5-franc pieces found in circulatIOn in other 
member countries. France had seven hundred to eight hundred 
million francs in 5-franc pieces of Belgium and Italy, which would 
have involved an expense to these two latter countries of 22 per cent, 
of the nominal amount of these pieces, or one hundred and fifty-four 
to one hundred and seventy-six million francs, had the coins been 
melted down and the silver been sold to provide funds for redemption. 

Belgium naturally opposed this form of liquidation. Professor 
Ansiaux, of Brussels, estunated that the aggregate loans required to 
cover the loss on sale of silver and to J.lrovide the necess~ supplement 
to Belgium's gold reserv!l in order to msure the convertibili~y of notes, 
would have amounted m 1885 to 300,000,000 francs, which at that 
moment would have inflicted a serious burden on Belgian finances. 

51142-25t-am 9, YOL 11-4 
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Belgium proposed that this liquidation of expatriated coins should 
take place pro rata to the inhabitants of each country, i. e., that all 
coins circulating outside of their countries should be pooled for re
demption and the expense divided according to population. This 
Was not acceptable to either France or Switzerland, and, since it was 
more unfavorable to Italy than the plan of France, Italy also sided 
with France, which left Belgium alone. 

The Belgians withdrew from the conference, but nevertheless an 
agreement was signed on November 6, 1885, embodying the French 
plan of liquidation. The Belgians immediately resumed negotiations 
with the French, and based their new plans upon what they called the 
repatriation of coins by natural or commerciaI means. By this they 
meant that the coins, having ceased to have legal tender abroad should 
return to the home country in payment of commercial balances. In 
this fashion the home treasury was to be saved the danger of having 
a sudden burden thrust upon it. The French accepted this thesis in 
part, and on December 12, 1885, it was agreed that, in case of liquida
tion of the union, of the first 200,000,000 francs of Belgian coins with
drawn from French circulation 100,000,000 would be immediately 
redeemed by Belgium. As for the remainder Belgium agreed not to 
adopt during the next five years any measures which mi~ht interfere 
with the repatriation by ordinary"commercial and financlaI J.lrocesses. 
Since the Bank of France held 170,000,000 silver Belgian COlDS which 
it might throw on the Brussels market, the danger of a disagreement 
had forced Paris exchange up and caused foreign exporters to demand 
London or Paris credits. 

The 1908 convention of the Latin Monetary Union was the next 
which had a bearing uJlOn tlIe Belgian situation. Belgian coins had 
continued to appear m the vaults of the Bank of France and in French 
circulation. It was estimated that the amount of Belgian 5-franc 
coins in circulation in France at this time was 100,000,000 francs and 
that those held by the Bank of France amounted to 153,000,000 francs. 
By the terms of the 1908 convention the Belgian Congo was admitted 
to the union, and Belgium immediately began to ship some of her ex
cessailvertohercolony. In 1909 and 1910, 7,346,000 francs, for the 
most part silver, and in 1911, 10,000,000 more, were sent to the Congo. 

The National Bank of Belgium, which is the sole bank of issue, 
was founded by the law of May 5, 1850, and was given a charter for 
251ears. This charter has been prolonged, by laws of May 20, 1872, 
an of March 26, 1900, each tIme WIth important modificatiors. 
The original capital of the bank was fixed at 25,000,000 francs, but 
in 1872 this amount was increased to 50,000,000 francs, at which 
sum it now stands. The National Bank, althougll the sole institu
tion exercising at present the right of issuing baiik notes, does not, 
however, have an exolusive privilege of note issue. Nevertheless, 
since the statutes and powers of any corporation founded in Belgium 
must have legal sanction, the Government is in a Jl?Sition to prevent 
any other o!'!;anization of that type from exerCISing the privilege. 
There is no~ in Belgian law, however, to prevent a panner..hip 
or an individual from issuing notes, with the difference, of oourso, 
that these notes will not be legal tender nor accepted hy public offices. 

The bank discounts three-name paper with matunty of 100 days" 
or less, with provisions that in certain cases collateral with a market 
value over 100 per cent the amount of the bill may be substituted for 



ClJ1lIIBJICY Al!l'D l'IlUNC1AL 'CONDITION6--BBLGIUK 31 

the third s~ature. An interesting peculiarity of the Belgian system 
is found in 'Comptoirs," or discount houses more or less dependent 
upon the different agencies of the bank, which for a slight commission 
supply the third indorsement on bills and guarantee them to the bank. 
The effeet of this is to ~ greatly the number of small prom,
issory notes, arising none the less from commercial . transactions, 
.... hich the bank discounts for shopkeepms and laborers. 

According to article 34 of the statutes, the bank must keel' a 
metallic reserve equal to one-third of the demand liabilities. This 
provision .... as suspended at the beginning of August.. 1914.; Like
wise, according to article 23 the bank may not hold m its portfolio 
discounted keasury obligatioD8 to a sum exceeding 20,000,000 francs. 

This provision was suspended in 1918, when the bank undertook 
to advance funds for the exchBDge of marks left in Belgium by the 
German occupying forces.' 

The NatioDaJ. Bank of BeW.um may, according to its statutes, 
redeem its notes in either goliI or silver, and it has constantly made 
use of this option to redeem in the latter metal, retaining Its ~Id 
and u....mg its foreign J>Ortfolio to reduce 'uchBDge fluctuations. 
Before the .... ar the bank had never been compelled to suspend specie 
pa;yIDents. 

The State shares importantly in the profits of the bank. The 
entire profit from loans and discounts· resulting from rates charged 
customers in excess of 3 ~ Jler cent (i. 8., the profit over and above 
3~ per cent) goes to the Government. One-quarter per cent per 
semester of the AVAl'1lg8 productive circulation above 275,000,000 
must also go to the State; the bank also pays a stamp tax on its 
notes. The bank pays 230,000 francs per year. toward treasury 
expenses in the PrOvinces. Finally, the State takes one-quarter of 
the net profits after a dividend of 4 per cent per annum on the capital 
IS deducted. Thus in 1923 out of total profits amounting to 83,380,705 
francs, the National Bank was compelled to turn over 40,214,387 
francs to the Government. 

The following table shows the condition of the bank from 1851 
to 1914: 
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II. CURRENCY, CREDIT, AND PRICE-mOVEMENTS, 1914-1926 

The progress of inflation in Belgium from August 3,1914, until the 
end of 1918 can only be roughly inferred from scattered statistics and 
from a comparison of the mown circulation at the beginning of the 
period with that at the end of the {leriod. No statistics are available 
covering the continuously increasmg circulation of German marks, 
which were declared legal tender by the occupying forces on October 
3, 1914. 

At the beginning of the war in 1914 the National Bank of Belgium, 
like other banks of issue throughout the world, passed through a most 
trying period. A run on private institutions compelled the National 
Bank to absorb huge quantities of commercial paper, and the port
folio of commercial discounts rose from 425,000,000 francs on July 
25 to 616,000,000 on"July 30 to 830,000,000 on August 6, and to 
883,000,000 on August 13. Advances on public secunties advanced 
from 58,000,000 to 102,000,000 between July 25 and August 6. 

The bank was besieged by holders of notes who wished to convert 
them into hard cash. From the 27th of July to the 1st of August, 
1914, 50,000,000 francs in silver were paid out by the bank which 
was permitted by law to redeem in either gold or silver. The silver 
reserve fell from 74,000,000 on June 30 to 4,800,000 on December 31, 
1914. As a measure of protection against these panicky conditions 
the bank raised its discount rate from 4 per cent to 7 per cent. At 
the same time the bank was permitted to apply paragraph 2, article 
34, of the statutes, which allows reserves to fall below one-third of 
the demand liabilities under circumstances and within limits approved 
by the Minister of Finance. The 5-franc silver pieces withdrawn 
from the bank passed immediately into hoards and the bank was 
compelled to put into circulation 5-franc notes, which had been pre
pared some years previously with a view to such an emergency. 

On August 3, 1914, after receipt of the German ultimatum, the 
Belgian Government declared II moratorium on commercial bills 
and the forced circulation and nonconvertibility of bank notes. O~ 
the same day, by a third decree the Government delcared a mora
torium on bank deposits, limiting withdrawals to a thousand francs 
per f?rtnight. Thus began Belgium's inconvertible paper money 
experience. 

The Minister of Finance on August 3 ordered the bank to transfer 
its metallic reserves, unissued notes, government securities, and the 
plates for printing notes to Antwerp. Later these things were trans
ferred from Antwerp .to London where they were deposited with the 
Bank of England. The bank, however, retained its office in Brussels 
during the entire war. The effect of this move was to leave the 
country without a convenient means of increasing its circulation, 
and at the same time to leave in the hands of the Be\Jtian Govern
n:'ent ~ Londo.n, the means of !ssuillj: pa{l8r money wli.ich enjoyed 
Cll'CulatlOn behind the German lines, 1. e., ill occupied Belgium and 
thus possibly to secure funds in this way. ' 

32 . 
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The Germa.n authorities dema.nded the retum of the metal and 
plates. When the National Bank in occupied Belgium had sent two 
missions across the lines to persuade the Belgian Govemment to 
accept this retum, a.nd when each mission was unsuccessful, the 
Germans, on December 24,1914, withdrew the right of issue from the 
National Bank and conferred it upon the SocieM Glinerale, Belgium's 
largest private banking institution. The National Bank agreed to 
thiS after consulting Wlth leading ba.nks in order to avoid the intro
duction into Belgium of currency under German control.' 

The circulation in Belldum during and after the war was composed 
as follows: (1) National Bank notes, (2) current account notes 
(issued by: the National Bank), (3) notes issued by the SociliM 
Glinerale de Belgique, (4) notes issued by the Communes, a.nd (5) 
Germa.n marks.. . .. 

• National Bank ,if Belgium, 1915-19Bt, 
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Reference to the accompanying table shows that the outstanding 
circulation of national bailk notes on June 30, 1914, amounted to 
1,007.4 million francs, from which figure it rose to 1,614.2 millions 
at the close of that year. On December 22, 1914, the bank was 
forbidden to issue a.n)' new notes or to reissue old notes which came 
into its possession. Further orders from the Germa.n authorities 
on April 28 and July 5, 1915 r~· ed all customs and tax receivers 
to excha.nge National Ba.nk of Be . um notes for those of the Soci~t~ 
Gen~rale. Thus the circulation 0 the national bank declined grad
ually until the end of the war. Practically all the notes outsta.nding 
were hoarded, a.nd !hey were seldom seen in cm,uiation, where they 
commanded a premium over other forms of payment. 

From the beginning of 1915 the national bank made efforts to 
reduce its portfolio of discounts rendered immobile by the moratorium 

~:~~lbe~J::uwlJ~:~g=~~um ~ Bocl6t6 ~ l'8It.ored the laue 
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decree. An offer of a rebate of 2 per cent on interest charged brought 
in repayment to the extent of 200,000,000 francs between February 
20, 1915, and March 31, 1915, payments being made largely by banks 
having surplus funds and in German marks. Presentations to drawees 
were made in July and November of 1915, with the result that the 
portfolio fell to 522,837,000 francs on December 31, 1915, from 
933,248,000 at the end of 1914. On January 6, 1916, the German 
administration declared the gradual removal of the moratorium 
beginning March 1. 

CURRENT ACCOUNT NOTES 

The removal of bunk notes and plates from the vaults of the 
national bank placed that institution and the nation in a difficult 
position in view of the monetary crisis following the outbreak of the 
war. On August 26, 1914, therefore, the national bank decided at 
the request of Brussels banks to issue a special form of bank notes 
known as "compte courant" notes. This issue was made and was 
carried aloug through five months. The issue at its maximum 
amounted to 189,310,500 francs. About 100,000,000 francs of this 
issue served to liquidate the demand deposits of the national bank, 
and the rest were withdrawn by the State Savings Bank, the Com
munal Credit Bank, etc. When the Societe Generale began to issue 
notes, the withdrawal of the compte courant notes commenced, the 
latter being exchanged for notes of the Societe Generale. At the 
beginI1ffi.1{ of 1916 about 50,000,000 francs of these compte courant 
notes still remained in circulation. 

NOTES OF THE SOCIiTi GtriRALE DB BELGIQUE 

The German authorities on December 22, 1914, gave the Societe 
Generale de Belgique the right to issue notes. Notes of this institu
tion increased rapIdly during the war and reached a maximwn on 
February I, 1919, of 1,898,178,000 francs, declining promptly there
after. The following figures show this development: 

Cin:wlaIioa of Soci&! GtrthaJ. 

Feb. 4, 1915__________ 94,322,000 June30,19IS ________ 1,405,289,000 
June 30, 1915________ 289,853,000 Orl. 31, 19I5 _________ I, 525, 649, 000 
Dee. 31, 1915________ 609,185, 000 Dee. 31, 19I5 ________ I, 888, 352, 000 
June 30, 1916________ 722, 628, 000 Feb. I, 1919 _________ 1,89S, 178, 000 
Dec. 31,1916 ____ .___ 850. 465, 000 Dec. 31, 1919 ____ .___ 9SI, 449, 000 
June 30, 1917________ 928, 711, 000 Dec. 31,1920________ 261,537,000 
Dec. 31, 1917 ________ 1,116,082,000 Dee. 31, 1921 __ ,_____ 40,712,000 

Behind these notes was the paP"!' of financial institutions responsi
ble for the war contributions leVIed by Germany', the third signature 
!""9.uired by BeJ,giwn's law to make paper eligible for rediscounting 
bemg replaced '61 provincial bonds taken at 80 per cent of their 
value. Thus the ISSue department of the Soci~th Generale remained 
within statutory limits. A small amount of notes was issued against 
commercial paper representing transactions of the relief organizations 
and of those few industries which produced for domestic needs. 

Both the national bank and tlie issne department of the Societe 
Generale retained whatever German marks they received and re
garded the marks as repreaenting gold in the Ileichsbank. The 
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Societe <MDerale issued its own bank notes against these marks. 
The German administration objected to this practice and said that 
it really placed the burden of security of the notes of the Societe 
Generale on the metallic reserves of the Reichsbank. The Germans, 
therefore, ordered that the mark notes be returned to Germany for 
credits in German banks, and when the two Belgian institutiona 
refused, the marks were seized and forced credits for the institutions 
created, credits which, however, could not be availed of by. the credi
tors. On December 12, 1916, 189,500,000 marks were seized in the 
vaults of the national bank. Similar seizures were made at the 
issue department of the Societe Generale, and in the December 31, 
1918, balance sheet we find a credit of 1,481,000,000 francs againat' 
the German Government representing these forced credits. By the 
terms of the armistice these sums were returned to Belgium in the 
form of mark notes, these latter being exchanged for paper money 
of the Belgian National Bank in accordance with tile conversion 
poli~ of 1918 and 1919, discussed below. 

The seizure of mark notes changed the policy.of .the Societe 
<Mnerale, and thereafter this institution forced into circulation all 
the marks it received, thus reducing the circulation of its own notes 
and enabling it to avoid loans of marks to the German Government .. 

NOTES ISSUED BY THE .COMMUNES 

When the Germans occupied Belgium the communes became 
practically autonomous, as far as the central government was con
cerned, since the centrlll. government of Belgium had left the country. 
The communes in occupied Belgium then issued notes to relieve 
the monetary situation, the former currency being hoarded in large 
part. An investigation by the national bank found that in Au~t; 
1915, there were in circulation, for the most part in the two PrOVInces 
of Flanders, 57,000,000 franes in communal notes, based in large 

f.art on Government securities. The serious danger of countel"'" 
eiting and the nonacceptability of these notes outside the issuing 

commune led the bank to urge their withdrawal. They Jlractically 
all disappeared within a year following these recommendations. 

MARK NOTES 

The fifth kind of circulation in Belgium, and probably the largest 
in amount, at least at the close of the war, was that of German 
mark notes. These on October 3, 1914, were declared legal tender 
by the German civil administration for all payments. The rate of 
exchange with francs was established at 1.25 francs for 1 mark. 

The number of marks introduced into Belgium has been the sub
ject of controversy between the Belgian and the German Governments 
sines the close of the war. Belgian claims go as high as 6,100,000,000 
marks, i. e., the amount held to-day in the vaults of the National Bank. 
German representatives claim that only 4,000,000,000 marks were 
introduced and that the remainder represents sums brought in by 
fraud from Holland, France, and Germany at the time of the conver-
sion of 1918-19., . 

On October 22, 1918 a decree law of the Belgian Government for
bade the introduction into Belgium of all moneys of enemy powers; 
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a second decree law of October 24 authorized the taking of measures 
necessary for the reorganization of the circulation and the withdrawa.I 
of foreign notes. Obviously these laws were effective only within the 
limits of the Belgian military advance. On November 9, 1918, an . 
issue of 5 per cent treasury bonds, of three years' maturity, was 
authorized; three-fourths of the SUbscription was to be paid for in 
marks and one-fourth in Belgian francs. The loan closed on January 
15, 1919, with subscriptions amounting to 3,100,000,000 francs, of 
which 1,792,000,000 francs were paid for in marks at 1.25 francs to 
the mark. About 1,433,600,000 marks were thus withdrawn from 
circulation. 

Marks having ceased to possess lega.I-tender quaJities in Belgium, 
their prompt retirement was urgent and was demanded by public 
sentiment. A ministerial decree of December 7, 1918, arranged for 
this retirement. Technical difficulties prevented the beginning of 
the operation before the end of December, 1918, but it was practically 
completed durin~ the month of January, 1919. Sums less than 1,000 
marks, i. e./ eqwvalent to 1,250 francs, were immediately exchanged 
by the banK as agent for the Government. For larger sums other 
arrangements were made. About 4,666,400,000 marks were event
uaJIy withdrawn from circulation, which together with the 
1,433,600,000 paid in for the loan made a tota.I of 6,100,000,000 
marks withdrawn, valued at 7,592,000,000 franes. The rate of 1.25 
francs to the mark probably overvalued the mark in view of the 
relative depreciation of the two currencies at this time. 

In effectmg this operation the Nationa.I Bank of Belgium was com
pelled to issue large amounts of notes. As cover for these notes the 
Govemment gave the bank bonds, taking the marks in return. 
Article 23 of the bank's statutes provides that the institution can not 
hold in its portfolio discounted treasury bills for more than 20,000,-
000 franes. in 1919 the bank made advances to the Government 
of 5,800,000,000 franes, aJI of which was used in redemption of mark 
notes. A contract giving lawful form to the bank's advances to the 
State was later signed July 19, 1919. By its terms the bank re
nounced aJI claims for interest, and the debt took the form of re
newable three months' bills of 100,000,000 franes each. The Gov
ernment can not demand prolongation of the bills once it requires 
the bank to resume specIe payments. On Angust 29, 1919, in 
extraordinary session, tile stockholders of the N ationaJ Bank voted 
approval of the agreement and modified the statutes accord!ngly. 

Before the war deposits of the Bank of Belgium fluctuated m the 
neighborhood of one hundred and ten to one hundred and twenty 
million franes. By December 31, 1918, they had reached the fiJmre 
of about five hundred and eighty-three miUion francs, ana by 
June 30, 1919, reached the high fiInnoe of 2,526,000,000 francs. After 
this date they declined gradua.I1Y exhibiting considerable stability 
since the first of 1923 as shown m chart 7. 

It will be noticed also that the note circulation increased continuaJIy 
from the close of the war a.Imost to the present, showing more sta
bility, however, in 1924. The increase in circulation WdS due in 
part to the utilization of current-account credits created in favor of 
holders of German marks when the marks were converted, and in 
part to the fact that the Belgian franc has now to meet the currency 
requirements of the Grand Duchy of Luxemburg. In 1921 and 1922 
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the business depression prevailing throughout most _parts of the world 
was felt also in Belgium. In the autumn of 1922, however, an indU&
trial revival commenced, and business at the present time in Bel
gium is fairly prosperous. 

Since the advance from the bank to the Government of 5,800,-
000,000 francs to finance the conversion of marks into francs in 1918 
and 1919, the Government bas not borrowed from the bank, with 
the exception of a credit of 64,000,000 received in 1922 and paid off 
promptly. (This credit was for the withdrawal of marks from German 
territory ceded to Belgi.um by the treaty of Versailles.) The Gov-
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ernment debt to the bank has been gradually reduced and at th~ 
close of 1924 stood at 5,200,000,000 francs. It was the original 
intention of the Government to reduce the debt more rapidly but 
demands upon the treasury, .and various difficulties interfered. 

Belgium nas held Germany responsible for the funds necessary to 
cancel the indebtedness incurred in withdrawing the mark circulation 
from Belgium. The trea.ty of Versailles denied Belgium the right to 
reimbursement as a reparation charge, and left the settlement to be 
worked out in a separate accord between the two interested nations. 
Negotiations were undertaken, and in the Erzberger ~ent 
Germany accepted responsibility for a part of the mark Cll"Culation' 



38 EUROPEAN CURRENCY AND FINANCE 

in dispute. According to the agreement four billions were to be 
reimbursed by Germany. In return the Germans were to receive 
their property, held in the custody of the Belgian Government, 
property which had not been liquidated. The value of property 
already liquidated was to be· retained by Belgium as security for 
the reimbursement. However, the German Reichstag failed to 
ratify the agreement, and in the meanwhile the marks seriously 
declined in value. At different occasions, and in fact whenever 
they met the Germans at conference, the Belgian representatives 
attempted to take up the question of reimbursement for the marks. 
In 1923, when prospects for a settlement seemed discouraging, the 
Belgian Parliament passed a law creating a special fund for reim
bursement of the State's debt in question. The matter is still in 
disJlute. 

In 1914 the National Bank met the run on its vaults by paying, in 
accordance with law, silver against its notes, and the silver reserves 
consequently fell from 74,000,000 francs to 4,800,000 on December 
31, 1914. Since the war there has been a large increase in the silver 
reserves of the bank, due to the unloading of 'peasant hoards, and to 
a small extent to liquidation of claims of SWitzerland arising out of 
the Latin Monetary Union. During and after the war large amounts 
of silver coins minted by other members of the Latin Union found 
their way into Switzerland because of their higher purchasing 'p'0wer 
in that country. This was in spite of the laws of 1915 forbidding 
the exportation of the coins from France and Belgium, and of 1920 
forbiddinv the importation of the coins into Switzerland. In Decem
ber, 1921, Switzerland found that there were circulating within her 
borders 231,985,000 francs in silver coins of other members of the 
Latin Union, of which 35,410,000 francs bore the Belgian stamp. 

On December 9 1921, an important agreement in the history of the 
Latin Monetary Union was entered into by which this silver in the 
coffers of the Bank of Switzerland was liquidated. The conditions 
affecting Belgium were as follows: The major part of the holdings, 
to a nominal value of 29,410,000 francs, were talien over by the SwISS 
Government, melted down, and recoined as Swiss currency. Switzer
land was to be reimhursed for the remainder, 6,000,000 francs, as 
follows: 2,000,000 in gold and 4,000,000 in Swiss 5-frane pieces or 
in drafts on Switzerland. Thus, in addition to the large quantities 
of silver coins melted down fraudently during and after tlie war to 
take advantage of high silver prices and the low monetary value of 
the Belgian franc, nearly 30,000,000 francs of Belgian silver pieces 
were disposed of. 

The National Bank of Belgium, since early in its Ilistory, has kept 
an important part of its funlls in foreign exchange holdingf!, a prac
tice which has in the last few years become general for European 
banks of issue. In 1870 the foreign portfolio of the bank was useful 
in securing metal to meet a run on the bank. The foreign portfolio 
was useful at the outbreak of the war in 1914, when it served as a 
means of redeeming francs carried out of Belgium by ref~ees in 
England, France, and Holland. The foreign exchange holdIngS of 
the bank increased during the first two years of the war, as seen in 
the table on page 33. Since 1916 these holdings have declmed greatJy 
and at present amount to only about 30,000,000 francs, as compared 
to 138,000,(100 in June, 1914. . 
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The National Bank of Belgium has maintained during and after 
the war relatively low discount rates .• This has been due to a desire 
to assist industry and commerce as far as possible, especially in the 

CHARTa 
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period of reconstruction following the war. Low interest rates were 
also desired to facilitate government borrowing on favorable terms. 
However, low discount rates have probably contributed to inflation 
and the resulting depreciation of the franc. The following table 
shows the course of the discount rates since 1851: 

Dio_nt raka of u.. Naliotwl Bank of Belgium 
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The price level in Belgium has increased considerably since the out
break of the war, and reached its high point in February, 1924, as 
shown in Chart 8, when the index number was 642 (April, 1914-100). 
The rise in prices during the war is accounted for by a scarcity of com
modities as well as by an increase in the amount of purchasing media. 
During the period of German occupation the difference between index 
numbers based on artificially fixed prices and those based on free 
prices was great, the latter of course being much higher. The follow
mg figures &how index numbers of retail prices during the German 
occupation: 
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In 1919 prices declined and index numbers of prices in the last 
half of the year were about 340 to 350~ In 1920 prices rose ~ain and 
reached about 477 in October. In 1921 there was a reactIOn, but 
beginning in the fall of 1922 a sharp rise took place, which continued 
with some reactions until February, 1924, as shown in the accom
panying chart of wholesale prices. This great rise early in 1924 was 
partly a reflection of exchange depreciation when the franc touched 
new low levels. A marked fall in prices took place in March and 
April, and for the remainder of 1924 the level was around 550 or 560. 



m. FOREIG. TRADB 

Belgium has long had an excess of imports, as shown in Chart 9. 
Until the pre!ent centurv, however, this excess never exceeded 
300,000,000 francs, and frequently fell below 200,000,000 francs. 
After 1900 the excess of imports began to mount steadily, l"I'aching 
720,000,000 francs in 1905, 733,902,000 francs in 1910, and I,OO!i.799,-
000 francs in 1913. In 1901 the excess repre!ented 18 per cent of 
total imports and in 1913 22 per cent. To this excess of merchandise 
imports must be added an excess of gold and silver imports for most 
of the pre-war years, in fact, for all of them since 1906, when Belgium 
exported an excess of 56,397,000 in gold. The continued excess of 
silver imports has been discussed above, but in this connection it is 
important to remember that this excess of silver imports took place 
in spite of the fact· that the exchange premium on Paris continually 
favored an export of silver coins. The 6XJ>Ort traffic in silver coina 
escaped the cust(lms records because it could be accomplished more 
simp ill. clandestinely, while the repurchases by the national bank 
were aithfully recorded. It is theiefore 'probable that the net ailver 
imports were much less than the figures mdicate. 

Offsetting the excess of imports, ~um had in her foreign trade 
several credit items. In the first place, there were sums brought 
back from France by Belgian laborers who migrated for short periods 
for seasonal employment. Another credit item resulted from the 
transit trade through Antwerp to Germa~!l Switzerland, France, 
and in some cases, as for inatance fast freignt, to Italy. The im
portance of this transit traffic is shown by the attached table. . 

Bolgi .. _T_ ~ 1901-19~ . 

(8oanIe: TabIem do camDI!ftII ext&iI!IIr de ... Belclque" do ~Oarbf eta La_boIIrw. 1~ - v_ -
Perhaps the most important credit item in Belgium's international 

accounts is found in ilie large holdings of foreign securities by Bel
gian citizens and the foreign assets of Bel"oian COn;tpanies. The 
large amount of foreign investments was due principallY to the low 
interest rates prevailing in Be~um before ilie war, as a result in 
part of the advanced state of mdustrialization which Belgium had 
attained and which reduced the opportunities of employing capital 
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profitably in Belgium. M. Clavier in his pamphlet on B~an wealth 
before the war estimated the holdings of foreign SecUrities by Bel
gium at 5,000,000,000 gold francs. The foreign assets possessed by 
Belgian corporations he placed at 3,000,000,000 gold francs, ot which 
about 1,000,000,000 were invested in Russia. The total of these 
revenue-bearing sources was thus 8,000,000,000 francs, from which, 
estimating an average return of 5 per cent, Belgium probably re
ceived about 400,000,000 gold frances per year. This accounts for 
about half the excess of Imports of most pre-war years. The re
mainder is accounted for by the transit traffic of Antwerp, by bank
ing services, and certain other items. The most important debit 
item in Bell(ium's invisible trade is that resulting from shipping 
services renttered Belgium. A large part of the country's foreign 
trade prior to 1914 was carried in BritiSh and German ships. 

For the war eeriod, when Belgium was occupied by German forces, 
foreign trade ligures are not available. Figures for 1919 show a 
great reduction in quantities imported and exported, and also an 
Impclrt.ant reduction in the value of 'goods exported. Since 1919 
quantity figures have increased although they are still below pre
war figures. Import and export values however, are above pre-war 
figures, due largely to higher prices. The increase in values but not 
in quantities, as compared to 1913, is due also to the fact that Belgium 
is carrying her goods to a higher point of manufacture than before the 
war. Instead of exporting pig iron to Germany and England, as in 
1913, Belgium machine shops with their modem equipment, installed 
since the war, are turning more to the production of finished machines 
and tools which have a greater value per unit of weight than the un
finished iron or steel. The same tendency is taking place to a certain 
extent in textile production. 

Belgium imports large quantities of food products" especially 
cerea.lS and meats, also raw materials such as wool, cotton; iron ore, 
coking coal, and other products. The exports are largely textiles 
and other manufactured articles. 

In spite of the war disturbances Belgium has not lost entirely her 
investments abroad, and the director of direct taxation estimates that 
500,000,000 francs was declared in 1922 as revenue coming from 
foreign securities. On the other hand, Belgium has borrowed exten
sively in foreign markets! especially in France, Great Britain, the 
United States, and Canaaa. The borrowing has been by both the 
Bell(ian Government and private interests. Interest is not being 
pain on all these foreign obligations, and the significance of the 
revenue being receiv<!d from foreign securities should be interpreted 
accordingly. Probably on net account Belgium is now a debtor 
nation. In addition to-credits borrowed abroail, Belgium has received 
credits for reparation account, a large pa~t of which, however, has 
been received in kind. 

In interpreting Belgian trade statistics allowance should be made 
for the economic agreement between Belgium and the Grand Duchy 
of Luxembourg, which went into effect May I, 1922. By its terms 
tariff barriers between the two countries were abolished and, a single 
system of rates and statistics applied to both. The effect of this is 
probably a slight increase in both exports and imports, but leaving 
the excess of imports at about the same proportion of total trade. 
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The following table shows the trade of Belgium with the principal 
countries: 

Belgium-Imports and _". by cuuntriu. t9tS and tBtS 

IScJmce: Bulletins .......... do Commeree SpocIaJ. QuaDtlt, '" -'ric"'" ..... '" _ell .,_ .. 1 

1m ..... 

19,. '923 Ifn3 '023 

QuaDUty Value Quantity 

----1--1--+--1-- ----Value QuaDUi' Value QuaDUt, Valae 

.~~"l!-..... :::::: 
Prance~. ___________ _ 
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...... 
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IV. EXCHANGE RATES AID PURCHASIlfG POWER PARITIES 

During the war there were no quotations for Bel~an francs in any 
of the important foreign exchange centers since Belgium was occupieiI 
by Germany. Certain sales and purchases of Belgian currency took 
place in Amsterdam and in Zurich, but the rates were nominal and 
have not been preserved in statistical form. The rate of exchange 
between Belgian francs and German marks during the war was fixed 
by the occupying forces at 1.25 francs per mark. 

Pounds sterling, dollars, and French francs were quoted again in 
Brussels the second week in January, 1919. New York banks, how
ever, did not quote rates on Brussels to any extent until the month of 
April.. Dollar quotations in Brussels began at about 6 francs to the 
dollar, compared with a parity of 5.18 francs; sterling was quoted at 
27.75 francs, compared with a 'parity of 25.2215 francs; and French 
francs were quo.ted at 105 Belgian francs, compared with a parity of 
100. 

New York exchange rates on Brussels fell rapidly during 1919, as 
can be seen in Chart 10. The fall of the Belgian franc in thiS year was 
largely a refiection of internal depreciation which had been taking 
p!ace for several years. Early in 1919 the Belgian franc was at a 
high level due to the artificial support given currencies of the allied 
countries by the United States. In March, 1919, artificial stabiliza
tion was Wlthdrawn and the rates were left to themselves. Although 
further credits ceased, Belgium still held in New York a considerable 
amount of dollars, so that she was enabled to retard somliwhat the 
fall in the franc. • 

The course of the Belgian franc follows very closely that of the 
French franc, and a comparison of the aceompanyingchart (No. 10) 
with that for the Frencli franc (chart 21, voL 1, p. 326)0 shows a 
striking similarity. The two curves appear almost identical. In 
Brussels the rate on Paris is the leading rate quoted, and the two 
countries have very .close economic and financial relations. In 
October, 1919, the Bel2ian franc commanded a I!remium over the 
French franc. Most 01 the time, however, the Belgian franc has 
been at a slight discount in terms of French franes, which is the case 
at the present time. 

From the first of 1920 to the latter:; of 1922 the Belgian franc 
fiuctuated around 7 cents, going as . h occasionally as about 9 
cents and as low as about 6 cents. In une, 1922, after the break
down of new efforts to settle the reparations question, and the sepa
ration of France from the rest of the group, a decline in the Belgian 
franc began which continued with some mterruptions until March, 
1924, when a low point of about 3.16 cents was reached. Contribut
ing to the decline in 1923 was an important outward movement of 
capital as a result of weakening conJillence in Belgium and France. 
There had been in the previous years some exportation of funds, but 
in 1923 a pronounced .. Bight from the franc" developed. . . 

45-
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In August, 1923, as a result of the exportation of capital, the 
B~lgran Government placed severe restrictions upon dealings in 
foreign exchange. The purchase of foreign currencies was for
bidden except for certain purposes which were permitted by the 
decree. These restrictions prevented some speculation but like 
previous measures were not entirely effective. 

The rapid rise in the Belgian franc in 'March and April, 1924-
going from a low of about 3.16 cents in March to a high of about 
5.72 cents in April-was largely a reflection of a similar rise in the 
French franc at this time. The French Government in March, 1924/ 
established a credit of about $100,000,000 in New York to be used 
in protecting the franc a~ainst further depreciation. The announce
ment of this positive actIon on the part of the French Government, 
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coupled with satisfactory progress of the Dawes Committee in 
Pans, served to revive confidence and check the selling of francs by 
speculators and others. Also, Beiltium, to help ineet the exchange 
SItuation, in January, had arranged" with the Schweizerischer Bank
verein foreign credits to the extent of £600,000, 51,000,000 and 
16,000,000 Swiss francs. 

During the last haif of 1924 and the first part of 1925 the Belgian 
franc remained around 5 cents, and the fluctuations became much 
narrower than they had been. This increasing eLability of exchange 
rates has been of assistance to exporters, importers, and others who 
must deal in foreign currencies and who find the uncertainties of 
exchange £uctuatioDs a considerable handicap in doing business. 

The purchasing power parities of the Belgian franc with the 
dollar are shown in Chart 11, which also shows average exchange 
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rates. The purchasing power parity is the parity between the two 
units based upon the relationship between the price levels of the 
two countries, i. e., the parity according to purchasing power of the 
units. It will be noticed that most of the tune exchange rates have 
shown greater depreciation than purchasing power parities. This 
has been due in part to lack of confidence, and to ilisturbed con
ditions in Europe which caused exchange rates to depreciate some
what below the level warranted by the internal value of the unit. 
For various reasons, discussed in volume 1, the two curves should 
not be expected to coincide, although the tendency is for them to 
approach each other. It will be notIced that in 1924 the two curves 
came closer to~ether and that the purchasing power parity curve 
showed increasmg stability, which is a result of increasing stability 
of internal prices. 



V. STABILIZATIOI 

Since the middle of 1924 increasing stability bas been exlnoited by . 
the Belgian franc. This bas been the resUlt of a combination 'of 
factors, the most important of which are greater stability of internal 
prices, and improved conditions in govemmantal finance. The price 
level in Belgium as shown in the previous chart (No. 7) haS not 
sh01llll any pronounced tendency either upward" or downward since " 
the spring of 1924, although minor fluctuations have taken place. " 

While deficits in the budget have not yet been eliminated, ex
pendituree are more nearly ~ met out of current revenues. Since 
the end of the war the demandS on the Belgium treasury have been 
heavy, and large deficits, amounting to nearly 3,000,000,000 franCis 
in 1923, have nlsulted. Reparation receipts from Germany were not 
as la~e as anticipated by Belgium, which did not contribute to the 
establishment of a balanced budget. The following figures show the 
budgets of Belgium since the war, and also for the 'pre-war years 
1910-1913. No figures are available, of course, for the war years, 
when Belgium was occupied by German forcee. ' 
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Belgium-Receipts and upenditure., 19t(}-19t5 

[Source: ADDurure 8t&tfstlque de 16 Belgique) 

(000 omitted] 

---------,--,----,--,--,------
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,...., ... 
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Although complete figures are not yet available, the budgetarr 
deficit in 1924 was less than estimated, due largely to increased 
receipts from taxation, Budgetary estimates for 1925, when all 
items are included, show a defiCit of about 770,000,000 francs, 
However, if capital outlays are excluded, the estimated receipts and 
expenditures for 1925 will come closer to balancing. The following 
figures show the budgetary estimates for 1925. 

Belgiu1l>--Receipts and ezpenditur .. , 19M 

Rece~:~t taxes ______ ~~=·:~~~~~·_~~::~=:~= ______ 1, 24~, 000 
Indirect taxes _________________________________________ 2,299,952,000 
Railroad operating receipts _____________________________ 1,752,358,000 
ReparationB____________________ _______________________ 858,000,000 
Other receipts _________________________________________ 1,299,190,000 

TotaL _____________________________________________ 7,450,000,000 

Expenditures: Public debt charges ____________________________________ 1,968,994,000 
Ministry of national defense____________________________ 776,757,000 
Ministry of finance_________________________________ ___ 375,047,000 
Ministry of economic affairs __ · ______________ :.___________ 62.5,427,000 

~:r~~::dP:l~:.-;Xpe~dit~---~~=:::====:=::::: ~: ~~:~: ggg 
TotaL _____________________________________________ 8,220,000,000 

Deficit ____________ ~------ ______ ___________________ 770,000,000 
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.. '" The total indebtedness of the Belgia.n Government at the present 
tiine amounts to about 41,000,000,000 fra.nce: A large part of the 
debt is in terms of foreign currencies, doll&1'S, pounds, French fra.nce, 
a.nd Dutch florins, a.nd since the value of these cun-encies in terms of 
Belgia.n france fluctuates, no precise figure for Belgium's tot.al debt can 
be given. The following figures show the total debt as calculated 

"by the ministry of finance according to prevailing exchange rates on 
the corresponding dates: 

B dgium-Public debl On Sepl<mb.,. so 

"..... I .. """'co 1919 ______________ . __ 25;470,000,000 1922 _______________ 39,502,000,000 
1920 ________________ 31,000,000,000 1923 ______________ ._ 40,485,000,000 
1921- ______________ 37,026,000, 000 1924 _____ ~-------- 40,684,000,000 

The indebtedness of Belgium to the United States Government 
amounted on November 15, 1924, to $4711823,713.39, of which 
'.'94,7?4,143.33 was interest accrued. The Iollowing table shows 
the details of Belgium's total indebtedness: . 

Bdgium-Nalional debl 

ISOUI'OI!I: AmlUa1re Statlstlque de la Be1g1que1 

[000 omitted] 

Dae.81- Funded Floatlug ~:.:\n':;. 

The improved conditions which have been taking place in govern
ment finance provide a good background for currency reform. 
N everthelf!SS~ in Belgium, budgetary deficits have never been allowed 
to lead to innation to the same extent as in some other countries, 80 
that currency reform in Belgium is not dependent upon a balanced 
budget. . 

Currency reform in Be~um involves the question of determining 
a level at which to stabilize the franc. According to its gold par, 
the Belgian fra.no is worth 19.29 cents, which was its value before 
the war. However, at the present time; according to current 
exchange rates, it is worth only about 5 cents, and in 1924 was as 
low as a little over 3 cents. Opposition to stabilizing the franc at 
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its present low level has existed in Be1!num, and there has been some 
sentiment for a gradual raising of tne franc to its pre-war level. 
However, this pohcy would not undo the evil already done by depre
ciation, but would merely add new difficulties. A rising franc is 
deJ>ressin~ to business and industry, and at the same time causes 
injustice m the settling of contracts and other obligations. Financial 
and business interests in Belgium have generally come to accept the 
necessity of devaluation, i. e., stabilization at approximately the 
present low level, and would be opposed to measures of contraction 
and deHation with a view to raising the value of the franc. The 
monetary authorities of Belgium realize the difficulties and evils in 
the way of raising the value of the franc, but prefer not to deal with 
the guestion until currency reform is undertaken. 

Tile present value of the franc according to purchasing power 
parieties is about 5.85 cents, which is slightly above that according 
to exchange rates of about 5.15 cents (April, 1925). These two 
indices indicate that a value of around 5 cents would be an 
appropriate one at which to stabilize the franc at the present time, 
a value at which stability could be most easily maintained and which 
would involve little chlln~e in wages and prices. For some time the 
franc has been Huctuatmg at a value of about 5 cents, so that 
business has become adjusted to the present franc. The present 
franc is an entirely different unit from the pre-war franc, although 
they both have the same name. 

The gold value of the total note circulation of Bel¢um is shown in 
Chart 12, computed according to two different indices of the value 

CHART 12 
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"of the franc, that expressed by the purchasing power parities and that 
expressed by exch~e rates. The gold value of the total circulation 
is computed by milt!Jllying the amount of notes outstanding by the 
value of the unift The decline in the gold value of the total circu
lation in the early part of 1924 was due largely to the dep,reciation 
of the franc, since the amount of currency outstanding did not de

_ease; in fact, the amount of 'currency outstanding was larger than 
it had been in 1923. Nonnaliy, if the amount of currency outstand
ing increases, the value of the unit tends to depreciate, so that when 
the two are multiplied the value of the total circulation tends to 
remain fairly constant. Under disturbed conditions, however, this 
may not be the case, since the rallidity with which the money circu
lates and other factors change. "The upward tendency of the curves 
in the latter part of 1924 and the first Of 1925 was the result largely 
of an increased value of the franc, since the amount of currency 
outstanding remained fairly constant. Relative stability in the gold 
valU{l of the total circulation usually indicates more healthy con
ditions. 

When Belgium, has determined at what level the franc is to be 
stabilized, the next step is the accumulation of a sufficient gold re
serve, Or gold credits, so that redemption can take place with perfect 
freedom and all demands for gold can be met. Convertibility of aU 
forms of currency in gold on demand, and freedom regarding the 
exportation and unportation of gold, is the sw:est way to maintain 
the franc stable with reference to gold. The Bank of Belgium now 

" holds gold in its vaults to the extent of about 555,000,000, as com
pared with gold reserves of about 548,000,000 at the end of 1913. 
Since gold is depreciated in value compared with 1913 a lIn-ger gold 
reserve is now necessary! and it is "'probable that before full redemp
tion could safely be unaertaken Belgium would need a somewhat 
larger gold reserve than that now held. Acquiring the necessary 
gold or gold credits would not be a very difficUlt task for Belgium 
and could be accomJllished most easily through foreign borrowing. 
Foreign borrowing 18 probably necessary since the national bank's 
foreign credits are very much reduced as compared to before the 
war, and internal borrowing for the establishment of foreign credits 
may involve difficulties; At the end of 1913 foreign exchange hold
ings of the bank amounted to about" 172,000,000 francs (about 
534,000,000), while in March, 1925, they amounted to only about 
30,000,000 francs (about 56,000,000). 

Exchange rates have now become much more stable than they 
have been, as a result of fundamental improvement in underlying 
conditions. This relative stability should be maintained and fol
lowed by a gradual restoration oHree gold movements and the ulti
mate resumption of specie payments at a new value for the franc. 
The introduction of a new currency unit at some multiple of the 
current value of the franc, so that the new value would be con
venient in size and conform to that of other international units, is 
chiefly a matter of arithmetic in convemon. Now that conditions 
are approaching normal, the· immediate program for Belgium should 
be the selection of a rate at which stabiliZation is to be accomplished, 
and then the !&king of positive measures to maintain this rate, such 
as has been done l'IlOOIltly by several European countries, notably 
Germany, Austria~ ;Hungary, Poland, Czeclioslovakia, Russia, FiIi
land, Latvia, and Lithuania. 

1ill~25t-tDB 9, VOL II-II 



CZECHOSLOVAKIA 1 

I. CURRENCY PRIOR TO INDEPENDENCE 

The Republic of Czechoslovakia declared its independence October 
28, 1918, following the collapse of the Austro-Hungarian AImy. 
Czechoslovakia had been a part of Austria-Hungary for several cen
turies, although the people of Czechoslovakia were different racially 
and had long had nationalistic aspirations. On October 28, 19181 
the national committee (N arodn.i V ybor) in Czechoslovakia assumea 
the power and declared the country independent. The committee 
promptly called upon the political parties In Czechoslovakia to nom· 
mateiilepllties for the National Assembl:y. The different parties were 
asked to nominate deputies in proportlOn to the strength shown in 
the general electimm of 1911. The National Assembly met Novem
ber 14 and declared Czechoslovakia a Republic. A president was 
elected, ·Thomas Garrigue Masaryk, and the organization of the 
Government was then undertaken. 

Masaryk, who was later elected president. for life, was the prin
cipal figure in the securing of independence. He had left Czecho
slovakia during the war to further the interests of the country abroad, 
going to Americe. and the allied countries, where he obtained the 
support of the American and allied Governments. The people of 
Czechoslovakia hailed W crod,row Wilson's pronouncements on self
determination of J,leoples IloS especially in line with their IloSpire.tions, 
e.nd e.fter the Umted Ste.tes entered the war became increasingly 
friendly to the allied cause. A Czechoslovak AImy was organized 
in France during .the war, composed of Czechs in America, and of 
those taken prisoners by allied armies, to fight now with the allied 
armies. Czechoslovakia had been forced to fi(!;ht on the side of the 
Central Powers, althongh the people were not In sympathy with the 
Austro-Hungarian Government. An army was also organized in 
Russie. from Czechosillvak prisoners captured by Russia, and fought 
against the Central Powers. After the ine.uguration of the Bolshe
VIst r~gime in Russia in 1917 the Czechoslovak Army there fought 
against the Bolshevists, and after the armistice, went across Siberia, 
finally joining the Americe.n forces. in Vladivostok. The Govern
ment of Czechoslovakia repe.triated these legionaries, as they were 
called, from Siberie., France, and also from Italy. 

The status of Czechoslovakia was arran~ed in the tree.ties of 
Versailles, St, Germain and Trianon. On February 29, 1920, the 
National Assembly of Czechoslovakia adopted a constitution; which 
went into effect a few days later. On April 18, 1920, tne first 
general election was held for deputies to the National Assembly. 

As a part of the Austro-Hungarian monarchy, Czechoslovakie. 
before tlie war had the Austro-Hungarian system of currency. The 

• Prepared by John Parke YOUDI. 
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gold standard WBS nominally introduced into Austria-Hungary by 
the law of August 2, 1892. According to this law the monetary 
unit WBS the krone, containing 0.338753 gram of gold 0.900 fine, 
which thus made it the equivalent of about 20.26 cents in American 
money! The crown was divided into 100 hellers. The silver coins 
were the 1, 2, and 5 crown pieces, which were legal tender only in 
limited amounts. There WBS free coinage of gold, and gold WBS 
legal tender in unlimited amounts. 

In addition to the metallic money before the war were the notes 
of the Austro-Hungsrian Bank, which circnlated widely. The 
smallest denomination of the bank notes WBS the llk:rown note. 
The bank enjoyed a monopoly of note issue and WBS required to 
hold a metallic reserve in gold or silver to the extent of 40 per cent 
of the notes outstanding. Foreign exchange holdings payable in 
gold conld be counted as metal up to 60,000,000 crowns according 
to the law of 1911. Additional circulation was allowed, but above 
a certain minimum bore a tax of 5 per cent. 

The bank never WBS required by law to redeem its notes in gold. 
When the charter was renewed in 1911 the matte{ was discussed at 
length, and the arrangement made WBS that the bank should propose 
to the two Governments redemption in specie whenever the 1)ank 
thought the time proper. In the meantime the bank was to use its 
efforts to maintain e.whange rates stable at the gold par. This the 
bank was able to do most of the time, so that the paper and silver 
money was practically identical in value with gold money. 

Aft-er the beginning of the war, restrictious on note issues were re
laxed and Mie bank proceeded to issue large quantities of paper money, 
the notes being issued in small denominatlOns. The Government bor
rowed freely from the bank, and BS a rl!sult inflation of currency and 
credit took place. In July, 1914, the note circulation of the bank 
amounted toalittieover2,000,000,OOOkronen. By the first of 1919this 
had risen to over 35,000,000,000 kronen. The gold and silver reserves 
of the bank were very greatly depleted during the war and at the time 
of the armistice were about one-fifth the amount in 1914. In the 
middle of 1914 the reserves amounted to about 1,500,000,000 kronen, 
of ,,:hi~h ~bout 1,238,000,000 kronen was gold. ..\t the time of the 
Bl"DllStIce m 1918 the reserves were only about 342,000,000 kronen, 
of which about 268,000,000 WBS gold. The increase in the bank's 
notes circulation during the war is shown in Chart 1 in the section on 
Austria. 



u. CUlmEICY DASlJRES FOLLOWiliG DlDEPEBDElICB 

After the collapse _of Austria-Hungary in October, 1918, and the 
pronouncement of independence by Czechoslovakia, the notes of the 
Austro-Hungarian Bank continued to circulate as before in the 
various sections. They also were increasing in amount, since there 
had been no cessation of inflation. Czechoslovakia was entirell 
independent of the old Austro-Hungarian monarchy, yet the country s 
circulating media were the depreciated notes of the Austro-Hunganan 
Bank, wliich were out of the control of the new Republic. 
Czechoslovakia desired to complete the separation from the dual 
monarchy, and one of the fimt problems with which the new Republic 
had to deal, therefore, was that regar~ the bank notes of the 
Austro-Hungarian. Bank. The notes continued to be issued in m
creasing amounte,.,nd protest was made by the Czechoslovak Govern
ment. 

The method adopted by Doctor Resin, minister of finance, in 
dealing with the problem was unusual. Preparations were made 
quietly for several weeks and discussed confidentially with the 
finanCIal committee of the National Assembly. There was no inti
mation to the general public as to what was about to happen. On 
February 25, 1919, the plans were laid before the National Assembly 
in secret llft!Sion, and were immediate\:y ad0rted and put into opera
tion. According to the plan, the frontiers 8 the country were closed 
from February 26 to March 9, and what travel took place was 
ecrutinized very elosely to avoid sm~ling of money. Foreign-mail 
service was suspended. During the "mod all the notes of the Austro
Hungarian bank were ordered to be brought to the public officesand 
bankS to be stamped with the Czechoslovak stamp. Part of the notes 
were to be retained b'y the Government as a compulsory loan. Large 
"osters wefe I?laced m conspicuous pIaces ~ the people what to 
do. The closmg of the frontiers prevented any influx of bank notes 
from Vienna and Budapest, and &Iter March 9 only the notes with 
the Czechoslovak stamp were legal tender. 

There were presented for stamring during the allotted time about 
81000,000,000 kronen in notes 0 tlie Austro-Hungarian' Bank and 
aoout ons-half billion kronen in Kassenscheine, Certificates issued 
by the bank and which circulated as money. The Government also 
took over..the deposit accounte in the branches in Czechoslovakia 
of the Austro-Hungarian Bank, which amounted to 1,616,885,000 
kronen, giving a total liability of over 10,000,000,000 kronen. Of the 
8,000,000,000 notes {lresented 2,134,149,000 kronen were retained 
by the Government m the form of a foreed loan from the public, 
bearine: interest at 1 per cent. Receipte given for- these were made 
receivable by the Government in payment of the capital levy. In 
addition to the notes stamped and returned, there were about 
300,000 000 kronen in 1 and 2 krone bank notes which were not 
includ;.i in the order for stamping, and a few million kronen of 
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iron, nickel, and copper coins. The total circulation after the 
stamping was thus about 7,000,000,000 kronen. The stamped 
notes were later exchanged for Czechoslovak notes, or Czechoslovak 
crowns as they are called. 

The treaty of St. Germain, signed September 10, 1919, provided in" 
article 206 that each of the States which had been formerly a part 
of Austria-Hungary should stamp the notes of the Austro-Hungarian 
Bank with the stamp of its own Government. These measures, 
it will be noted, were undertaken by Czechoslovakia several montha 
prior to the signing of the treaty.' 

A law was pBSSed by Czechoslovakia April 10, 1919, which limited 
the amount of fiduciary circulation which might be issued. Article 
10 of this law is summarized by the banking office of the Goverll}llent 
as follows: 

Any increase in the circulation of the State notes which exceeds (1) the total 
amount of the bank notes stamped according to the law of February 25, 1919, 
(2) one-half of the check accounts, and (3) one-half of the short-term cash vouchers 
of the Austro~Hungarian Bank taken over by the banking office is strictly for
bidden, except when the overissue of State notes is entirely covered by a security 
of a purely private commercial nature. ~ 

No other increase is allowed. except. when authorized by a speciallaw.f 

The maximum fiduciary issue allowed according to this law is 
about 7,000,000,000 crowns. This provision has been rigidly ob
served, and the increases in circulatlon have been covered by gold, 
silver, or legal security. The law is thus a safeguard against paper 
money inflation, since legislative action is necessary before the fidu
ciary circulation can be mcreased. The following figures issued by 
the banking office of the ministry of finance show the details of the 
conversion transactions and the determination of the maximum fidu
ciary issue: 

Czuho.kwakia-Logal mazimum jiduciaTJI circulation 

Austro-Hungartan bank notes with-
drawn from circulation___________ Kr. 8,015,119,794 

Less bank notes retained on occasion 
of stamping and I... bank notes 
retained on occasion of exchange 
(purchase)______________________ 2,134, 348, 809 

Bank notes "tamped and ""changed______ _________ Kr. 5,880,770,985 
Check accounts of the treasury departments at the Austro-

Hungartan Bank___________________________________ 789,720,443 
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Cheek accounts taken over_________ Kr. I, 616, 884, 522 
Less above Government accounts.___ 789,720,443, 

. 827, 164, 079 
50 per cent of rrivate cbeck accounte____________________ Kr. 413,582,039 

50 If::'?:" °Ba~~_ ~~~~~~ _~~~~c~~~~ _~f __ ~~~~~ ____ 23_3.:.., 7_6_7.:.., 0_0_0 

ToteL_______________________ _________________ 7,317,640,467 

The administration of the currency system was delegated by the 
Government to the banking office, which was established under the 
ministry of finance. The banking' office took over the branches in 
Czechoslovakia of the Austro-Hungarian Bank and is similar to a 
State bank of issue. Lo~ to the Government by the banking 
office is prohibited, with certam exceptions, such as diScounting bills 
against customs receipts. According to the treatr of St. Germain, 
Czechoslovakia was to share in the distribution 0 the reserves and 
the assets of the Austro-Hungarian Bankt which went into liquidation 
at the first of 1920. Claims against tAe Austro-Hungarian Bank 
thus tend to offset the liabilities assumed by the Government for 
notes and deposits of the defunct bank. 

The bankine: office has endeavored to accumulate a meta.llic reserve 
and in this enaeavor has been reasonably successful. At the time it 
began operations it had no meta.llic reserve, but in May, 1925, the 
gold and silver hold.inl!S amounted to over 1,000,000,000 Czecho
slovak crowns and the foreign currency and balances abroad to 'about 
568,000,000 crowns. In the middle of 1923 the latter amounted to 
over two and one-half billion crowns, but in order to maintain ex
change stability the bulk of this was disposed of. The meta.llic 
reserves (largely gold) were built up by means of loans and also 
from gold received from the Austro-Hungarian Bank. Soon after 
the stamping of the notesl a :patriotic appeal was made to the 
people to turn over to the Danking office as much gold lIS possible. 
A certain amount was turned over &Iso in the shape of ~ifts. 

DuriIm: 1919 and 1920 the circulation increased rapIdly, as can be 
Been in Chart 13. In the latter part of 1921 the tendency was again 
upward and"a high point of over 12

1
000,000,000 crowns was reached. 

The increases, however, were entire y covered by gold, silver, securi
ties, or other assets, so that the legal maximum of uncovered issue 
was not exceeded. The circulation declined sharply during the first 
part of 1922 and continued downward with some reactions until the 
middle of 1924, when the notes outstanding amounted to a little over 
8,000,000,000 crowns. " 

Prices declined very rapidly in 1922, as can be seen in Chart 14, 
accompanying the contraction in the currency and the general business 
depression, which prevailed at this time. Tile index numbers of prices 
declined from nearly 1,700 in January, 1922, to 1,000 in December 
1922. (July t 1914, = 100.) Since this precipitous drop the price lev;J 
has remainea relatively stable in the neighborhood of 1,000. 

The contraction of the currency in 1919 was accomplished by 
Czechoslovakia at a time when practically all the other countries of 
Europe were still inflating and Jlrinting large quantities of paper 
money. The deflation whiCh Czechoslovakia accomJ?lished under the 
MiniSter of Finance, Dr. Alois Rasin, has been critiCIZed as being too 
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CHART l' 
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drastic and pushed too rapidly in view of the difficult economic condi
tions at that time. As a resUlt of the conservative currency policy, 
Czechoslovakia did not have the artificial stimulus of paper money 
inflation, and conditions in Czechoslovakia during the first few years 
of the country's history were not prosperous. However, the country's 
firm stand against inflation was well rewarded, and Czechoslovakia 
did not experience the extreme conditions which came to exist in the 
five States bordering upon Czechoslovakia. 

In the summer of 1922 when the Czechoslovak crown increased in 
value from 2 to 3.5 cents, both internally and in foreign markets, the 
business depression in Czechoslovakia became severe. The crown 
rose in a few week's time from less than 2 cents to .about 3.5 cents. 
Wages and general prices became adjusted to the new value more 
slowly, which fact was the source of difficulty. The textile and glass 
industries were seriously affected and were forced to reduce their 
output to only a small percentage of their capacity. Liquidation 
and business failures were prevalent. The crown became expensive 
in fdreign countries, while at the same time in these countries the 
depreciated currencies of other countries were relatively cheap. The 
relatively hiJl:h value of the Czechoslovak crown was a handicap to 
the Czechosrovak export trade, which normally is of considerable 
magnitude, and thus of great importance to Czechoslovak {>rosperity. 
Although Czechoslovakia was following conservative pnnciples of 
finance, the fact that the countries about her continued to inflate and 
experience depreciation contributed to the unsettled conditions in 
Czechoslovakia. 

The establishment of the banking office of the ministry of finance to 
perform the function of a central bank and to control the currency 
was regarded as a temporary measure to .meet the emergency, since 
Czechoslovakia had to have some sort of a central financial institution 
to provide the country with a national currency under the control of 
Czechoslovakia, and to take over the alf airs of the branches of the 
Austro-Hungarian Bank in Czechoslovakia. 

When the banking office was OI'ganized the time was not opportune 
to take subscriptions and establisn a national bank such as Czecho
slovakia would Ultimately want. Since this time conditions have im
proved so that Czechoslovakia is now making plans for a new national 
bank having a capital stock subscribed by private individuals to 
take over the present banking office of the ministry of finance. These 
plans are discussed below. 

51l42-25t-iIEB 9. VOL 11-



m. FOREIGN TRADE 

Czechoslovakia is to a large extent an industrial country and is 
dependent upon the export trade as an outlet for much of the coun
try's production. About one-third of the population is engaged in 
agriculture, but a large part of the agricultural products are such 
articles as sugar beets, barley, and hops, which are the raw materials 
for the sugar and liquors which are exported. Czechoslovakia is one 
of the largest exporters of beet sugar in the world, and the price of 
sugar has been an important factor m the country's prosperity. Dur
ing the period of the high price of sugar Czechoslovakia was assisted 
in securmg foreign food and other products by the sale of sugar abroad. 
The precipitous drop in the price of Sllgar in 1920 and 1921 contributed 
to ilie depression in the country. IIi 1922 Czechoslovakia exported 
about 30 per cent more sugar than in 1920, yet due to the fall in price 
the value of the sugar exported in 1922 was considerably less than 
one-half that in 1920. 

A large part of the industries of former Austria-Hungary were 
located m Czechoslovakia, especially the textile industry, the porce
lain, and the iron and steel mdustries. It has been estimated that 
before the war only about one-third of the articles manufactured in 
Czechoslovakia were consumed there, the remainder going to Austria
Hungary, Germany, and other countries. The following table shows 
th~principal items entering into Czechoslovakia's foreign trade: 

The trade of Austria-H~ary with the United States before the 
war was not large, and of this trade the part that was with Czecho-

CzechoslooakiG-Imporla and "",poria of principal """,modiliu. 19to-lIM4 
(Source: Commerce Ext6riear de la RApabUqoe TchlcoIJovaqoe. Bee Cbarl.) 
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slovakia can not be accurately determined, but was not of great 
magnitude. The chief exports to the United States from this part 
of Austria-Hungarv were glass and glassware. However, since the 
war Czechoslovakia has sent an increasing amount Df products to 
the United States, one of the reasons being the high value of dollars 
in Europe and the relatively large number of croWlIS' obtainable 
for dollar drafts, either directly in Prague or by arbitrage through 
Vienna, Berlin, Paris, or elsewhere. There are also permanent 
econoInic reasons for an important trade between Czechoslovakia 
and the United States. • 

The exports to the United States from Czechoslovakia are chiefly
glass and glassware, flax, hemp, and jute manufactures, wood prod
ucts, such as bent wood furniture and musical instruments; woolen 
manufactures, and cotton goods. The principal 'imports Irom the 
United States are raw cotton, lard, grain, and flour. Imports from 
the United States have increased very greatly since the war and 
now rank: second to those from Germany, with Austria third and 
Hungary fourth. Exports from Czechoslovakia ~ largely to Austria, 
Germany, Hungary, Qreat Britain, and the Uruted States, in order 
of importance. The following table shows the foreign trade of 
Czechoslovakia with the different countries: 

Cuchoalovakia-Imporlll and ""porta oj ...... chandit.. by. principal countri ••• 
19$(}-19BI, 
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In 1919 and 1920, when the Czechoslovak crown was relati,' 

pressed, the export trade was stimulated by relatively lowe 
production within Czechoslovakia com fared to the prices ob 
abroad. Since 1921 the export trade 0 Czechoslovakia has Sl 
considerably and has been a factor in the depressed conditions, 
the country. During 1922 the crown was appreciating, which 
Czechoslovak goods expensive abroad, especially in comp 
with those from countries with depreciated currencies, so tn. 
Czechoslovak export trade was interfered with. In view of tlu· 
tively large proportion of the country's production which ia 
abroad, the decline in the export trade was a serious blow" 
country's domestic prosperity. Imports also declined very gr 
during 1922 and 1923. In 1924 both imports and exports sh. 
considerable improvement. The chief factor in the reduction it 
foreign trade of Czechoslovakia was doubtless the general f. 
prices throughout the world and especially in Czechoslovakia, sel 
total values became less. It will be noticed in the table below I 
quantity figures in 1922 showed relatively less decrease than YI. 
figures, and in 1923 showed a large increase. The general faJ 
prices was rendered more severe in Czechoslovakia by the policy . 
great contraction in the currency. At the present hme adjustlIll 
have taken place, so that the' foreign trade of Czechoslovakil 
prospering. 1 

Imporla and nporla._, merchandiae, 191!fl-19f14' , 
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During the period that figures have been available for Czec 
slovak trade, independently of Austro-Hunganan trade, CzechOl 
vakia has had eacli year an excess of exports. The exeesa ~f exP( 
is accounted for to a certain extent by interest and diVIdends 
industrial and other securities of CzechOslovakia held by forei~, 
An accurate estimate of the invisible trade of CzechOslovakia 
difficult. Czechoslovakia receives payments for an important amo' 
of transit trade across the country. Money also is sent home 
Czechoslovaks abroad! largely by those who left the country bef 
!he war, and es,I>~ial.y: those from Slovakia. An~ther credi~ it 
m the country s mVlSlble trade is that of tourISt expenditUl 
Czechoslovakia has several famous resorts, such as Carlsbad, wh 
are attracting an increasing number of tourists and travelers. 1 
Government encourages tourists to mit its resorts. 
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Chart 15 shows the imports and sports of Czechoslovakia since 
the first of 1921. Prior to this date no figures are available. Only 
quantitr figures are shown for 1921 and 1922 since value figures for 
this penod have not been computed on a monthly basis. Quantity 
figures are unsatisfaCtory since they do not show the effects of price 
movements upon the balance of trade and since heavy articles have 
an unwarranted importance. Value ~es are shown for 1923 and 
1924. It will be noticed that since the latter part of 1923 the foreign 
trade on the basis of both value and quantity Baa shown considerable 
merease. -



IV. EXCHANGE RATES AND PURCHASING POWER PARITIES 

The course of exchange rates during the brief period of Czecho
slovakia's history exhibits some interesting movements. In spite of 
the rigid policy against further inflation, and the currency measures 
undertaken early in 1919 when the circulation was reduced, the 
Czechoslovak crown continued to depreciate during 1919 and the 
early part of 1920. Although nominally worth a little over 20 cents 
(20.26), according to its pre-war gold value, the crown fell precipi
tously during 1919, and was worth a little less than 1 cent for a time 
early in 1920, as can be seen in chart 16. A sharp reaction took place. 
in the spring of 1920 when the crown more than doubled in value in 
two or three months' time, and in May was worth over 27'2 cents. 
However, by the end of the year the crown had fo.llen again, and was 
down to a little over 1 cent in value. 

CHART 18 

CZECB08I.OVAEIA.-EXCHANGZ RATES, HIGB AlfI) Low, MOlfTBLY, 1919-11126 
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On the foreign exchange markets the Czechoslovak crown was 
worth practico.lly the same as the German mark, and for some time 
the two currencies moved almost in unison.' This parallel movement 
continued until the latter part of 1921~~hen the reparations situation, 
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inflation, and disturbed conditions in Germany had a very de
pressing influence on the mark. The mark then went downward 
while the crown went upward. The close uniformity in the move
ments of the two currencies is very striking, and was due largely to 
intimate trade relations between Czechoslovakia and Germany and 
to psychological factors. Many people looked ul?on th~ two. units 
as of equal worth on account of the close econoIUlC relationship be
tween the countries, not distinguishing the difference in the currency 
situation. Germany is the eruef source of Czechoslovak imports, 
and next to Austria receives more Czechoslovak exports than any other 
country. The two countries were looked upon more or less as an 
economic unit. The countries were so closely related that forces 
which influenced mark exchange also influenced crown exchange. 

In the fall of 1921 the crown was depressed as a result of the 
return to Hungary of the former Emperor Charles. This led the 
Little Ententet,. Czechoslovakia, Rumania, and Yugoslavia, to mo
bilize against .Hungary. As the crisis passed, exchange rates im
provtld and soon had much more than recovered the ground lost. 

During 1922 the crown experienced a marked appreciation, rising 
from about 1 cent late in 1921 to over 3~ cents in the SUIUlUer and 
fall of 1922. Several factors accoUnt for this appreciation, among 
which were the decreased currency circulation and low internal 
prices, so that the domestic purchasing power of the crown was 
much greater than it had been. Furthermore, the metallic reserves 
were bUilt up during 1922 so that there was greater confidence in the 
currency system. This affected the value by creating a greater 

. demand for the currency. Another factor in the rise in the v8.lue of 
the crown was the increased excess of exports from Czechoslovakia. 
in 1922. Exports declined in 1922 but not to the extent that did 
imp<!rts, so that the excess of exports was greater in 1922 than in 
preVlOUS years. . 

The condition of the Government's' finances improved during 
1922, reacting favorably upon exchange rates. Revenuesip. 1922 
were greater than during the preceding years and the general Jlosi
tion of the Government was becoming stronger. The internal debt 
of the Governmentwas reduced during 1922 from about 10,000,000,000 
crowns at the end of 1921 to a little under 7,000,000,000 crowns at 
the end of 1922. The improvement of the Government's finances 
strengthened the Government's credit and loans were floated suc
cessfully in New York, London, and Amsterdam. 

Perhaps the most important cause of the appreciation of the 
crown was, as &!ready mentioned, an increase in the internal value 
of the crown. As can be seen in Charts 13 and 14 above, the circu
lation contracted considerably during the first part of 1922, and at 
the same time the price level fell very sharply. In Januaryl_ 1922, 
the price index was nearly 1,700 (July, 1914=100), while for 
December, 1922, the index was 1,000. An increased external value 
of the crown was thus to a large extent merely a reflection of an 
increased internal value. Since the first· of 1923 exchange rates, 
prices, and the amount of circulation have remained relatively stable. 

The relation between exchange rates and the internal pnce level 
is shown graJ¥Ucally by curves for purchasing power parities and for 
exchange rates. Chart 17 shows the value of the crown in teqns of 
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dollars on the basis of the relationship between the purchasing power 
of the crown and of the dolla.r. It Will be noticed that the parities 
of the two units on the basis of purchasing power correspond fairly 
closely to current exchange rates. The v&J.ue of the crown on the 
basis of purchasine: power parities increased from a little over 1 ~ 
cents at the first or 1922 to nea.rly 3~ in the latter pm of the yea.r. 
This alone &CCOunts to a very large d~ for the rise in eXchange 
rates. Exchange rates re&ched their high point in the fill of 1922 
when they were in the ne4Jhborhood of 3~ cents to the crown. 
The purchasing power parities continned &round this point during 
ill of 1923, and declined somewhat in the first pm of 1924. The 
tendency recently h&s been for the two curves to come closer together, 
which is &8 would be expected under normal conditions. 

Exchange rates declined rather abruptly in the l&8t few weeks of 
1922 and the first pm of 1923 from the high points of a short .une 
previously. However, since the ea.rly pm of 1923, exchange rates 
have remained fairly constant at about 3 cents, as a result of efforts 
towltrd stabilization on the pm of the Government. The banking 
office buys and sells bills, and &8 can be seen in Chm 16, has been 
very sucCessful in maintaining exchange rates stable since ea.rly 1923. 
In doing this, however, it h&8 had to dispose of a large pa.rt of its 
foreign exchange holdings, &8 shown in Chart 13. In the latter 
part of 1923 and the first pm of 1924 exchange rates tended to decline. 
The foreign exchange holdings of the banking office declined as 
follows: 

Cuchoolooakia-Fareign euI&tmg. holdingo (end oj month) erow.. 

: ~:))))))))))))~~))~)))m)m~~m~~~m~~ ~ m ~ I 
Since the middle of 1924 the foreign exchange holdings have shown 

no great change, and the bankine: office h&s found it easier to main
tain the value of the crown. In f&ct, plans have been made to 
stabilize permanently at the present leveI of about 3 cents to the 
crown. 



V. STABILIZATION AND REFORM 

Czechoslovakia is unique in that it is one of the few countries of 
Europe which did not inflate its currency in response to Government 
needs for revenue, but, on the contrary, broll!lht about a sudden 
contraction in the circulation in 1919. ExpansIon soon took place 
in response to business needs, but did not lead to depreciation of the 
crown. In 1922 the crown tripled in value from its Jow point, going 
to over 3~ cents, and since the first of 1923 has remained relatively 
stahle at about 3 cents. 

In the brief period of tlzechoslovakia's independent existence the 
country has made a satisfactory record, and although conditions 
have been disturbed prosperity IS now increasing. 

About three-fourth; of the mdustries of the former Austro-Hun
garian Monarchy were located in Czechoslovakia and as a result the 
country industnally is in a strong position. The sugar, glass, tex
tile, and other industries are important in Czechoslovakia, and the 
country has a considerable amount of iron and coal deposits; also 
extensIve forests. The agricultural production is large but the 
country nevertheless has to import foodstuffs. Banking and com
merce are well developed. The banking office has 31 branches 
scattered throughout the Republic. ForeIgll banks are also active 
in Czechoslovakia, so that WIth the country's varied resources and 
industrial equipment, the basis exists for an economically strong 
and prosperous country. 

Severe depression and unemployment existed in Czechoslovakia 
for several years, but at the present time conditions are much im
proved. The progress of Czechoslovakia was interfered with by the 
disturbed conditions surrounding the country, and goods from Czecho
slovak industries had to compete with foreign goods, low in price 
on account of depreciated currencies in these countries. On the other 
hand, when conditions in neighboring countries became extremely 
disturbed, as during the currency collapse in Germany, Czecho
slovakia was able to supply goods both at home and abroad which 
formerly had been bought in Germany, for example. This situation 
was only temporary and what benefits there may have been to 
Czechoslovakia from the currency collapses in Germany and other 
countries were more than offset by various disadvantages. 

The condition of the Government's finances h88 been improving 
continually, and the deficits in the budget have been reduced from 
the large amounts in 1919 and 1920. Revenues and expenditures 
have increased greatly, but revenues have increased more rapidly 
than expenditures so that the deficits have become less. The budget 
does not yet balance and Czechoslovakia must follow a policy of 
strict economy until equilibrium is attained. During the period fol
lowing the obtaining of independenc6\1he country was confronted 
with various abnormal expenses, expenses which had to do with the 

• organization of the Government and the establishment of new offices, 
70 
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military reguirements, repatriation of legionaries, unemployment, 
food subsidies, and rehabilitation of the properties of the r8iJ.ways 
and other State enterprises which had been allowed to deteriorate 
during the war. The burden of most of these abnormal expenses is 
now roouced so that the Government is getting in a stronger position 
financio.lly. The following table shows the revenues and eipendi-
tures since 1919: . 

CzechoalmJakia-Rouipla and np...aitur .. , 1919-1916 

(Exc1U1lve or ezpendltures for capltallmprovementl covered by loana) 

(Source: Docamentl of the In~~ J~.CC:~ce.J=f lID>, and UnltedStatea Depart-
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The deficits shown iIi the above table do not include expenditures 
for capital improvements, which have been met by loans. Although 
such expenditures increase the actual deficit, their exclusion is 
legitimate in so far as the undertakings are profit-yielding invest
ments. The following are the sums which the Minister of Finance 
was authorized to spend for" Capital investments." He was, au
th~rized to negotiate loans to cover these amounts. These are 
estimates in the budgets, and in 1921 (the only year for which final 
figures are available) actual expenditures for capital purposes wer& 
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only 1,775,000,000 crowns as compared with the estimate of 
3,173,000,000 crowns. 

Crowns 
192L ____________________________________________________ 3,173,000,000 
1922 _____________________________________________________ 3,263,000,000 
1923 _____________________________________________________ 2,999,000,000 
1924 _____________________________________________________ 2,229,000,000 
1925 _____________________________________________________ 1,319,000,000 

The total debt of Czechoslovakia at the present time is unde
termined but is probably about 40,000,000,000 Czechoslovak croWDS.' 
According to the I?eace treaties • the pre-war debt of Austria-Hungary 
was to be apportioned among the succession states by the Repara
tion Commission. The exact amount of Czechoslovakia's share of 
this debt has not been determined, From the total are to be offset 
amounts representing the value of Austrian property, railways, etc., 
acquired by Czechoslovakia. In addition, Czechoslovakia was 
charged with a so-called liberation payment of 750,000,000 gold 
francs. Czechoslovakia hopes to have some adjustment made of 
these debts when the matter comes up again for discussion. 
- In addition to these obli~ations resulting from the country's 

former relations with Austna-Hungary, Czechoslovakia has bor
rowed at home and abroad, especially in the United States, Great 
Britain, France, and Italy, ill ·the 1925 budget an amount of a 
little over 2,000,000,000 crowns is provided for service of the Gov
ernment's debt. This is a slight Increase over the amount in the 
1924 budget. On the basis of the 1925 budget estimates the service 
of the national debt represents about 14 per cent of the total ex
penditures. 

The debt.of Czechoslovakia to the United States Government on 
November 15,1924, amounted to $115,528,440, of which $23,648,769 
was interest accrued. The 1925 budget, like that of 1924, does not 
provide for payments of interest or principal to the United States 
on this debt. The 1923 budget included an item for payments to 
the United Stat<lS, but n0'layments were made. 

Czechoslovakia adopte the capital levy and the increment tax 
in the spring of 1920. The increment tax was a tax on the increase 
of wealth of individuals as determined by the difference between 
the wealth before the war Ilnd in March, 1919. The rate progressed 
from 5 per cent on increments of 10,000 crowns to 40 per cent on 
increments in excess of 10,000,000 crowns. The capitiil levy was 
assessed on the basis of property held on March 1, 1919, valued in 
excess of 10,000 crowns. The tax was made progressive from 1 per 
cent to 30 per cent (30 per cent on property valued at more tlian 
10,000,000 crowns). The capital levy and increment tax were made 
payable in the certificates of deposit, among other things, which 
were issued in return for bank notes retained by the Government 
at the time of the stamping of the Austro-Hungaria.n bank notes. 
The capital levy had yielded up to the 1st of February, 1925, a total 
of .10,814,940,000 crowns, as shown by the foliolFing figures. 

1 AecordInI co an estimate 01. Czeebc81cnraJr cIeIecUe a& tbII BtDIIeII ~ bt 1_ &be to&aI cleM 
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Czecho.lovakia-Nel procuda, of lhe oapilallevy 

[Source: Banking omce of the ministry of Onance. CdChOl!llovat crowns] 

Receipts durillg year ending Jan. 31: , 192L_____________ ___________________________________ 205,493,000 
1922_____ ____ _____________________ ________ _ __ _ _ _ _ _ ___ 861, 667, 000 
1923 __________________________________________ ' _______ 2,156,9:-5,000 
1924 _________________________________________________ 3,463,378,000 
1925 _________________________________________________ 4,128,447,000 

The Government of Czechoslovakia has not been financing itself 
by inflation, as have most of the other countries of Europe, and al
though the currency is Government paper money, the currency system 
has not been made subservient to the Government's needs, so that 
the condition of the Government's finances has not been as great a 
factor in the currency situation in Czechoslovakia as in some other 
countries. Nevertheless, the Government must eventually bring its 
bu~et into balance, and payoff part of its large debt, since unhealthy 
conditions in the Government's finanOllS do not provide a good back
grodnd for currency and banking stability. 

The banking office of the ministry of finance, which Czechoslovakia 
established early in 1919, was looked upon as a temporary institution 
which was to pass out of existence when a national bank of issue 
more independent of the Government could later be founded. In 
Maroh, 1925, a bill was submitted to Parliament regarding the estab
lishment of such a private bank. The proposed bOnk would have a 
capital of $12,000,000, of which one-third would be subscribed by the 
State and two-thirds by domestic subscribers. The Government 
would secure funds to subscribe for its share of the capital out of funds 
provided by the liquidation of the Austro-Hungarian Bank, and out 
of the reserve holdings of the fresent banking office, substituting 
Government securities inJ'lace 0 the reserve. ' The amount of reserve 
removed would be turne over to the new bank so that there would 
really be no dissipation of reserves. Inasmuch as the banking office 
is to be taken over by the new bank, this method amounts to the 
Government subscribing to the capital in its own securities. 

The administration of the bank is to be vested in a governor, 
appointed by the President of the Republi!, and a board of directors 
of 9 or 10 members. Of these members, three are to be named by 
the president and six by the stockholders in their general meeting. 
In this general meeting the Government has only one vote for its 
entire stock, while each stockholder has one vote for every 10 shares. 
The tenth member of the board of directors is chosen by the board 
itself in agreement with the governor. 

In the proposed measure the Czechoslovak crown is definitely 
established as the lawful currency unit. The bank is directed to 
maintain the crown stable in value, i. e., within the limits of 2.9 
cents to 3.03 cents to the crown, which represents the fluctuations 
of the crown dUring the last two years. The crown will thus be given 
a relatively fixed relation to stable currencies. , 

The reserve provisions for the circulation of the projected bank are 
similar to those of the present Austrian and Hungarian national 
banks. The reserve may consist of both metal and net hol<#ngs of 
foreign exchange, i. e., the excess amount in foreign credit, bills, etc., 
held over like amounts owed abroad by the bank. At the outset" 
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the reserve is to amount to 20 per cent of the notes in actual circula
tion, excluding the existing uncovered notes amounting to about 
5,500,000,000 crowns, plus all other demand liabilities. Each suc
cessive year this reserve of 20 per cent is to be increased by 1 peT 
cent, so that at the beginning of the sixteenth year a reserve of 35 
per cent will have to be maintained. 

In order that the bank may have the necessary means of main
taining the stability of the currency, the Government is authorized 
to negotiate a foreIgn loan to a maximum amount of $50,000,000. 
The proceeds of this loan would be turned over to the bank, which 
is to maintain the funds separate from other funds of the bank. 
The withdrawal of the present circulation is provided for through 
the payment of the existing notes in purchase of foreign exchange 
and when so paid in the notes are to be retired. 

The follOWIng figures show the condition of the banking office of 
the ministry of finance on March 7, 1925. The new bank would 
take over the present banking office. 

Czecho$lo.akUr-Banking office oj minutry oj finance, condition March 7, 1916 

Assets: Czechoslovak crown. 
Gold reserve ____________ ! _____________________________ 1,028,821,000 
Balances abroad and foreign currency____________________ 567,922,000 
Bills discounted_______________________________________ 957,872,000 
Securities discounted_.________________________________ 102,845,000 
Advances on collateraL________________________________ 538,886,000 
Uncovered state notes debt balance _____________________ 6,524,283.000 
Sundryassets_________________________________________ 293,586,000 

9,014,215,000 

Liabilities: 
State notes in circuJatioD _______________________________ 7,464,455,000 
Check account balances________________________________ 682,902,000 

~~~t.:lli:'bilITl~.~~~~~~~~~ ~~~::::::::::::::: ::::::::::: 86g; m; ggg 

9,014.215,000 

Chart 18 shows the gold value of the total note circulation of 
Czechoslovakia computed according to the value of the crown 
expressed in exchange rates, and according to that expressed in 
purchasing power parities. It will be noticed that on 60th bases 
the total gold value rose veT}' greatly during 1922, and in 1923 
was about double what it was ill 1921. The cause of this rise in the 
gold value of the total currency was the sudden appreciation of the 
value of the crown, without a corresponding contraction in the 
total note circulation. The crown more than doubled in value, while 
the note circulation declined by not more than 15 or 20 per cent. 
Accompanying the increase in the value of the crown was a decrease 
in the velocity of circulation as confidence in the currency increased. 

Normally an increase in the volume of note circulation tends to be 
accompanied by a decrease in the value of the unit, and vice versa, 
80 that the total value of the circulation tends to remain fairly 
constant. In the case of Czechoslova~, conditions have been 80 
disturbed that no regularity in the total value of the circulation 
exists. The low value of the crown in 1921 was not due to large 
issues of paper money, but appears to have been due to disturbed 
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political and economic conditions, during which time production was 
curtailed and there was a rapid turnover of money. Changes in the 
rate of turnover tend to cause fluctuations in the value of the unit 
and thus of the total circulation. In 1922 the crown separated 
from the mark, and as the demand for the crown increased, its value 
rose, and thus the value of the total circulation also rose. 

The curves in Chart 18 showing the gold value of the circulation, 
assist in determining what might be considered a normal value for 
the crown in view of the amount of circulation outstanding. The 
problem is, with a circulation of 10,000,000,000 crowns for example, 
what would be the average value of the crown under normal cir
cumstances ~ This can be approximated if the point around which 
the total value of the circulation would fluctuate in normal times, 
can be determined. If this total value, obtained by inspection, is 
divided by the amount of currency units outstanding, a value for 
the unit will be arrived at which will be close to what would be the 
average value of the unit in normal times, assuming that the amount 
of circulation remains about the same as at present. . 

The assumption in this computation is that the curves would remain 
fairly constant in normal times, perhaps tending slightly upward as 
business expanded in a growing country. This assumption is borne 
out by the facts, although difficulties exist which limit the usefulness 
of this method of determining the value of the unit. The principal 
difficulty is that where checks are used widely they serve the same 
purpose as money, and therefore deposit credits should be included 
m the calculations. The inclusion of deposits complicates the com
putations, but since the relation between deposits and currency in 
circulation is fairly constant, this omission IS not as serious as it 
might otherwise be. 

Conditions in Czechoslovakia have been so extremely disturbed snd 
the curves have moved so erratically that what may be considered a 
normal total value of the circulation can not be accurately determined. 
Furthermore, as conditions return to normal and the gold standard 
is adopted, the velocity of circulation may declin'!i also hoarding of 
paper money would tue place to some extent. Increased business 
activity would create a greater demand for money. These factors 
would tend to raise the value of the crown. In view of this, the 
present gold value of the total circulation may be too low, compared 
to what It will be as conditions become more settled. 

Using the figures of Czechoslovakia shown in the chart, the total 
value of the circulation in 1923 and 1924 appeared to fluctuate on the 
average at about $275,000,000 or $280,000,000. The circulation 
outstanding during 1923 and 1924 averaged about 9,000,000,000 
crowns. This would give a value to the croWD of about 3 cents, 
which is close to that expressed in current exchange rates and in 
purchasing power parities. The indications thus are that the value 
selected by Czechoslovakia of about 3 cents is an appropriate level 
at which to stabilize the crown. 

Since the first part of 1923 exchange rates on New York have been 
kept stable at close to 3 cents to tlie crown. The former Kold par 
value of the crown was 20.26 cents, but" Czechoslovakia has discarded 
this value in m~ 'plans for currency reform. In accepting the 
present level for stabiliZation Czechoslovakia has set a good example 
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for other European oountries. Dev8.Iuation is perhaps easier for 
Czechoslovakia than some other oountries, since the oountry has no 
sentimental tie to the old Austrian crown, but on the oontrary is 
glad to get away from it. 

The present crown, worth about 3 cents, is a rather small cur
rency unit, and Czechoslovakia may eventually find it desirable to 
adopt a larger unit equal to 10 or more of the {,resent crowns. Such 
a reform should ultimately- be made, and when it is undertaken a unit 
should be selected which harmonizes well with some of the leading 
existing units. Before the war there were too many different units in 
Europe and the Jlermanent introduction of a new unit worth 3 cents 
should be avoided. 

Czechoslovakia hopes eventually- to have the gold standard and is 
making plans in that direction. Such a step is very desirable and 
would oontribute to the eoonoInic reoovery and prosperity- of the 
oountry. The gold standard would facilitate foreign trade, espe
cially with oountries which have the gold standard. A healthy export 
tradeo is essential to Czechoslovakia since the country has a larger 
industrial capacity- than is necessary for home oonsumption and must 
dispose of her products in foreign markets. The import trade is· also 
of lIDportance since the oountry deJlends upon outside sources for 
many- articles. The introductiOn of the oomJllete gold standard 
would give greater assurance regarding the stability of the crown 
than can exist under methods of artifici8.1 oontrol. 



DENMARK' 

L PRE-WAR ClJRRElI'CY 

Before the war Denmark was on the gold standard. The standard 
monetary unit was the krone, containing 0.44803 of a gram of gold 
0.900 fine, and worth 26.798456 cents. In practice, gold was usu8.JJ.y 
taken to the National Bank of Denmark, which was required to buy 
it at the rate of 2,480 kroner }>Ill" kilogram of fine gold, less one-fourth 
per cent for cost of minting (i. e., at the rate of 1 krone for 0.44691 
of a gram of g<>ld 0.900 fine). Practically no gold coin was in actual 
circulation. The currency circulating consisted of notes of the 
nati6nal bank (which were in denominations as low as 5 kroner') 
and about twenty-five millions of silver and small coin. Silver was 
coined in denominations of 2, 1,0.25 and 0.10 kroner. 

Denmark was a member of the Scandinavian Monetary Union. 
According to the treaties of 1873 and 1875, the gold and silver coins 
of anyone of the three Scandinavian countries were lawful money 
in all of them. In practice the bank notes of the Scandinavian 
central banks were also accepted at par in all three countries. The 
three central banks held balances for one another and sold drafts 
against those balances usually at par. In this way the:y kept ex
change rates between any two of the Scandinavian countnes usually 
at par. The National Bank of Denmark also kept an account with 
the German Imperial Bank. 

The National Bank of Denmark (Nationalbanken i K;benhavn) is 
the central bank of issue and maintains general control over Danish 
credit. It has enjoyed the monopoly oJ issue since 1818. It is a 
joinHtock bank with its shares pnvately owned, but of its five man
aging directors two are appointed by the Government, and in practice 
the Government exerts considerable influence over the bank's policy. 

The national bank holds deposits for the other banks, rediseounts 
for the other banks, and acts as fiscal agent for the Government. In 
general its funotions are those usually performed by central banks. 
As is the case with most of the European central banks, the 
National Bank of Denmark also does business with private indi
viduals and firms. 

The notes of the national bank were redeemable in gold on demand 
prior to August 2, 1914. The issue was unlimited, except that the 
bank had to maintain a cash reserve ot 50 per cent against the notes 
outstanding and liquid assets equal to 125 per cent of the remainder. 
The reserve might consist of l~y current coin, gold bullion, and 
noninterest-bearing balances WIth the central banks of Norway, 
Sweden, and Germany. However, it was provided that legal COlD 
(gold and ailver) must equal not less than 60 per cent of the note 
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reserve.' However, in case of emergency, such as in the autumn of 
1907; !eserve requirements could be suspended by an order in council, 
in which case a special tax had to be paid to the Government. 

The bank controls the supply of credit available to the business 
communit;r by regulating the amount of trade paper and Government 
bills that It buys. The Danish private bankS hold most of their ra- . 
serves in the form of deposit credits at the national bank, and also in 
national-bank notes. The central institution, by regulating the 
amount of its advances to the private banks, can affect the reserves 
of these banks, and so affect the amount of their advances. 

The gold reserve of the country was mostly in the hands of the 
national bank. The principal demand for gold was for export when the 
exchanges became" Unfavorable"; so the bank had to regulate credit 
in such a manner that the exchanges would remain usually within the 
gold points. It !night meet extra demands for exchange by drawing 
against its foreign balances and selling some of its assets payable in 
foreign currency. But any heavy and sustained demand for foreign 
exchange could be met only by tightening credit. 



n. Cu:&lI.ENCY, CREDIT, AND PRICE MOVEMENTS, 1914-1925 

Immediatllly after the outbreak of the war, both wholes.;xe and retail 
prices in Denmark began to rise. The average of wholesale prices in 
1915 was 38 per cent higher than the average for 1914. When there 
is a sudden shortage of important commodities and an increase in 
purchasing power, as was the case in Denmark, there is a tendency 
for the average of prices to rise. 

The increase in media of payment in Denmark in 1914 and 1915 
was primarily in note circUlation, although there was also some 
growth of deposits. The discount rate of the National Bank of 
Denmark was raised from 5 to 6 per cent on August 1, 1914, and to 
7 per cent August 4; it was then lowered to 6 per cent August 11, and 
remained there for the rest of 1914. But that pressure on the money 
market was not sufficient to prevent expansion, and thus keep the 
average of prices from rising. The note circulation increased from 
156,000,000 kroner at the end of July, 1914, to 224,000,000 kroner at 
the end of October. After this time there was a considerable decline. 
This early increase in note circulation was due in par~ to the fact that 
on account of the general business uncertainty people held larger 
amounts of cash tllan usual in proportion to their money outlays. 
To the extent that the money was held and not expended, It was not 
a factor in the rise of 'prices. 

There was also an mcrease of loans and discounts at the national 
bank. Loans against stock-exchange securities increased from 
lO,600,000 at the end of July to 11,300,000 at the end of October,' 
but declined to 13,000,000 at the end of January, 1915. Domestic 
bills discounted increased from 51,900000 at the end ot July to 
80,500,000 at the end of October, but declined to 41,900,000 at the 
end of January, 1915. . 

During this early period of the war exchange rates on London, 
Paris, New York, and Hamburg (until October, 1914), were above 
the gold export point as credits in these centers were called home. 
Curiously enougli, during part of this periodhkroner were quoted at 
a premium in New York: at the same time t at dollars were quoted 
at a llremium in Copenhagen. Ordinarily; under such circumstances 
as 6X1Sted in 1914, drastic measures would have been taken to bring 
the exchange down to the gold point by a very high discount rate. 
But the circumstances of the war were considered so unusual that 
no such action was taken. Instead, the convertibility of the notes of 
the national bank was suspended (August 2, 1914) and an embargo 
was placed on the exportation of gold (August 6, 1914). 

Diiring the first few months of the war the disturbed conditions 
brought on a business depression in Denmark. Raw materials could 

• DurlDg the.una pvlod. thare "'II a heaVJ' decline In the value of stoct-uchauge 8IICIlI'1tla1. 
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not' be obtained in sufficient amounts, and there was considerable 
unemployment. But the depression did not last lon~. In the early 
part of 1915 an agreement was reached with the BritISh Government 
with regard to the importation into Denmark of raw materials and 
their ultimate destination. As the war continued there was a 
strong demand for Danish manufactures and agricultural products, 
both at home and abroad. Business confidence was high, and so 
there was a strong demand for credit. The discount rate of the 
national bank remained at 5 percent from July 10, 1915, to Jauuary 
3, 1919, which was inadequate under the circumstances to prevent 
inflation. This rate was not a high one in Denmark, since the rate 
had not been below 5 per cent since 1911. 

Exchange rates on other countries did not long remain above par, 
and soon went below par.' Gold began to be imported; but only in 
such amounts, of course, as the various governments (except the 
United States) saw fft to send. By 1916 gold was being imported 
in large amounts. The national bank did not want to take so much 
gold

f 
and so asked to be relieved of the obligation to buy gold at the

old egal rate. The bank was relieved of this obligatIOn April 17, 
1916; and the free coinage of gold at the mint was suspended May 1, 
1916. Although the bank was relieved of the obligation of buying 
gold at the legal rate, nevertheless the bank's gold reserve continued 
to increase. . 

The gold reserve grew from 144,000,000 kroner in May, 1916, to 
227,000,000 kroner in May, 1920. The purchase of gold was a factor 
tending to increase the demand liabilities of the bank, and increased 
the reserve basis for the extension of credit by the private banks. 
(The reserves of the private banks consist of deposit credits with the 
national bank, and of national-bank notes.) The bank might have 
diminished its earning assets in amounts equal to its purchases of gold, 
but such a diminution of its earning assets would have been difficult, 
and in fact did not occur. 

The purchases of gold facilitated inflation, not only because bank 
currency was given in return for the gold purchased but also because 
an enlargement of the gold reserve appeared to sanction and make 
feasible the purchase of additional earning assets. The business com
munity had become accustomed to look at the gold reserve ratio as an 
important index of the amount of credit that might safely be issued 
by the central institution. Since the ratio of the metall,c reserve' 
to note circulation continued well above the legal limit, going as high 
as 68 per cent in 1917, the credit position appeared to be very strong. 
Furthermore, the Danish krone was above par in practically all coun
tries except Norway and Sweden, and tliere appeared to be little 
danger of the bank be~ faced with the alternatIve of losing part of 
its gold reserve and havmg to contract credit, or of having tbe notes 
of the bank depreciate in terms of gold. 

The demand for foreign credits was very urgent, both at the Danish 
private banks and at the national bank. However, the supply of 
foreign bills increased as a result of larger exports, so that the foreign 



CHART 19 
DAN ISH NATIONAL BAN K,-Note Circulation,Lans Discctunts and Advances, 

Deposits, and Gold Reserves, Monthly, 19'fr--1925. (End of month) 
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assets of the bank increased during the war. After 1918 these assets 
diminisheq, In December, 1924, the bank's foreign balances show 
an increase from 25,500,000 to 42,800,000 kroner, as the result of 
loan operati.ons in the London and New'York markets. During 
March of 1925 these balances shew an increase from 23600,000 to 
34,900

1
000 kroner. The amount of the foreign assets of the national 

bank, oy years, is shown in the following tal:ile: . 

Dtflmarlo-Fureign a .. '" oJ tho national bank 

{Bcmroe: Annual reporta of the NatloDal Bank of Denmark. M:UlioDI oflmmer} 
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Developments in the condition of the National Bank of Denm~rk 
from 1913 to the present can be seen clearly from the accompanying 
chart (No. 19). It will be noticed that until the latter part of 1920 
the circulation moved continuslly upward. The amount of loans, 
discounts, and advances also increased at about the same rate dur
ing this period. DeJlosits show an erratic movement, sudden in
creases followed by large decreases, although the tendency was 
upward. The gold holdiD.gs of the bank continued to increase until 
the first of 1920, reaching at this time about 227,000,000 kroner, 8S 
compared with about seventy-two or seventy-three million prior to 
the war. Since the first of 1920 the gold reserve has remained prac
ticslly constant, with .the exception of a 1088 of about 20,000,000 
kroner in July, 1923, when gold was sent to the United States .to 
sUJlport exchange rates. 

Government financing contributed to the inflation in Denmark 
during and after the war, since large amounts of government paJler 
found their way into the bank's assets and served I!.s security for 
deposits and notes in circulation. The Danish treasury keeps an 
account at the national bank. This account may have either a 
debit or a credit balance. The condition of this account at the end 
of July for recent years is shown in the following table: 
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Denmark-Accou"t 01 the Dani.h State Treasury with the National Bank 01 
Denmark 1 

(Source: Annual reports ot the National Bank of Denmark. Thousands 01 kronerl 

End of July 

1915 _____________________ _ 
1916 _____________________ _ 
1917 _____________________ _ 
HUS _________ • ___________ _ 
11)19 _____________________ _ 
1921L ___ • ________ • _______ _ 

Debit 
balance or 
overdraft 

Credl. 
hal .... End olluly 

I 
Debl' 

ba]aoce or 
overdraft 

120,200 • __ • _________ 1001______________________ 80,661 

Cre<II, 
balance 

16,068 _____________ 1922______________________ ____________ 26,296 
2,225 ___ .0 ________ 19Z1 ____________________ • _____ 0_______ 3,436 

43,628 _________ .___ 1924______________________ 24,746 ____ 0 ______ _ 

81,986 _____________ lWS ._0 __________ . __________ "_0_______ a,289 
76,673 ____________ _ 

1 This item is shOWD among the bank's "ml5oellaneous debits" and "mlscel1aneous credits." 

:U'::~3~te. 

The bank rate was raised to 6 per cent on October 7, 1919. This 
rate, however, did not seem to check borrowing materially, and thus 
did not keep prices from moving upward. The Finanstidende index 
number of wholesale prices for 1919 was 294. In 1920 it rose to 

CHART 20 
DENHAllX-WHOLESllB PlucK8 ON PAPn BASl8 AND ON GOLD BAJllII, MONTHJ.Y, 1920-1926 

[FillaDstidende index numbers, 33 commodities, beginning or month, luly. 1912-lune. 1914-100; United 
States Bureau 01 Labor Statistics ind6I 404 commodities, monthly average, 1913_100] 
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382, reaching a maximum of 403 in November. The bank rate was 
raised to 7 per cent April 17, 1920. Even this rate seems to have 
been inadequate to stop inflation. So long as prices were rising at 
a rapid rate, and profits were high, business men could easily afford 
to pay 7 per cent for loans. But 8$ soon as the tide of business 
prosperity had turned, and there appeared to. be no longer any 
profit from the mere holding of goods~rather indeed a loss- a rate 
of 7 per cent became a burden. Liquidation was therefore rapid. 
It will be noticed in the above chart that loans and discounts and 
note circulation aeclined considerably in 1921. 

The index number of wholesale prices fell from 403 in November, 
1920 to 186 in November, 1921, a decline of 54 per cent. As Den
mark is so largely dependent upon agricult~eJ and as th~ ~rices of 
farm products fell more than the average, lt 18 not surprlsmg that 
business confidence in Denmark should ll&ve been undermined. 

Average wholesale prices in Denmark remained very steady 
throughout 1922. But beginnirig in 1923 there was a considerable 
rise.. This upward tendency has continued to the present time, 
although since theolatter part of 1924 more stability has been shown. 
The accompanying chart (No. 20) shows the course of prices in Den-
mark from 1920 to the present. . 

5U_25t-tlEB 9, VOL 11-7 



m. FOREIGN TRADE 

The foreign trade of Denmark has experienced considerable 
expansion since the war. During the war disturbed transportation 
and other conditions interfered with the country's trade, but in 
1919 and 1920-importe and exports were both large. A reaction 
took place in 1921 but since then the foreign trade has shown a 
decided improvement, more in fact than in almost any other Euro
pean country. 

The principal exporte. of Denmark are food products, butter! 
bacon, eggs, and niilk. The leading importe are iron and stee 
manufactures, and coal. The trade of Denmark now as before the 
war, is largely with Great Britain, Germany, and the United States. 
The following tables show the principal articles entering into Den
Il!-ark's foreign ~rade and also the percentages of the total trade with 
different countries. 

Den11l4TJo-Importo and ""porto of principal arliclu, 19111 

(Source: Danmarkl Varelndltlrsel Og·UdC"rwel) 
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Bacon. _______________________________________________ _ 
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Before 1914 Denmark rej!'U\arly had an excess of merchandise im
ports, as can be seen from tlie accompanying chart (No. 21), showing 
trade on the basis of both quantity and value since 1900. This pre

se 
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war position of Denmark should be borne in mind when it is noted 
that in recent years there has been an "unfavorable" balance of 
trade, i. e., an excess of imports. Also, Denmark was a debtor to 
other countries (in the net) to the extent of about 800,000,000 
kroner." Interest and profits on this money invested in Denmark 
had to be remitted abroad. These two important debit items-an 
excess of imports and interest due by Denmark-were offset largely 
by the credits on account of foreign freight receipts of Danish vessels 
and charges for handling goods transshipped in Danish ports. 

Other Items in the balance of internatIOnal payments were of less 
importance. It does not appear that there were any large net capital 
movements in either directIOn during the years just prior to the war; 
although there may have been some seasonal movement. The fol
lowing table gives the estimated amounts of foreign indebtedness 
for certain years. 

DenmaTk-International balance 01 indebted ..... (capital """""nt) 

End oryeer 

[Source: Danish Statistical Yearbook. MIIllons of kronerl 
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The excess of merchandise inIports continued during the war, ex
cept for the one year 1914. For the years 1915, 1916, and 1917 the 
balance was COnsIderably reduced as compared with 1913. This was 
due especially to greater exports. The reduction in debit items on 
account of a smaller excess of inIports was coupled with an increase in 
credit items on account of greater foreign earnings of Danish ship
ping. Thus the balance of mdebtedness declined m these years. 

The gold reserve of the national bank increased from 91,400,000 
kroner at the end of 1914 to 194,600,000 at the end of 1918. Since 
practically no gold had been circulating in Denmark, most of this 
mcrease came from abroad. Another factor helping to account for 
the reductions in indebtedness was the increase of foreign assets of 
Danish banks. The foreign assets of the national bank increased 
from 27,800,000 at the end of July, 1914, to 78,200,000 at the end of 
July, 1918. What data are available show there was a return of 
Danish securities on a large scale early in the war. This export of 
capital in one form or another doubtless continued through 1918. 

The great increase in Danish foreign trade in 1919 and 1920 was one 
phase of the post-war business boom. It was due partly to the re-
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moval ·of. trade restrictionS. .Inboth these years the values of 
imports exports, a.nd the excess of imports p&SSed all records. This 
W8S. to ~ large extent due to the infi&tion of prices. This fact is in~ 
cated in a general way by figures for qua.ntitiesof imp?rts .. and exp?r.ts. 
wherein everyt.hi.ng 18 reduced to tons. . The reduction m quantItres 
since the outbreal<: of the war is shown inCh&rt 21 above; The
monthly imports a.nd exports of Denmark (values) are-shown in the 
&CCOmpa.n~ chart (No. 22). . 

CHART 22 
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The excess of merchandise imports was large in 1919 and 1920, a.nd 
for these years combined amounted to 3,000,000,000 kroner. This 
large excess had to be paid for, of course. The high ocean freight 
rates prevailing during this period swelled the item of foreign freight 
receipts of Danish shipping and thus helped to pay for the excess of 
imports. In addition, Denmark once more oecame a borrowing 
country. The cit¥ of Copenhagen floated a loan of $15,000,000 in 
the United States m 1919 and the State floated a loan of.$25,000,000 
in 1920. There was also liqnidation of foreign &Ssets that had been 
held by the Danish ·banks. Between July, 1918, and July, 1921, the 
balances abroad of the national bank declined by about 45,000,000 
kroner, while its total foreign assets declined by over 20,000,000 
kroner. 

Another item helping to offset the large merchandise imports was 
the losses sustained by Danish holders of foreign exchange. No 
est~ates of the actual amounts can be given, but they were probably 
COnsIderable. For during 1919 and 1920 confidence in the exchanges 
tha~ late~ collapsed had not been undermined and large quantities of 
foreIgn bills were bought up at what was thought to be bargain rates. 
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The excess of imports since 1920 has not been unusually large. In 
fact, after making allowance for the difference in wholesale prices, 
the average excess of imports has been even less than before the war. 
This shows that the present depreciation of the Danish krone is not 
due to £he "imfavorable" balance of trade. Furthermore, the Gov
ernment and municipalities of Denmark have received loans in the 
United States to the amount of S100,000,000 since January, 1921, 
and loans in England to the amount of £4,700,000. . 

The following table gives an estimate of the items in Denmark's 
balance of international payments for 1922: 

Denmark-Balance 01 paymon'" in 1914 

(Source: Danllb Statistical Department. In mlilloDi of kroner) 

DEBIT 

Excess of merchandise imports ____________________ . ___ . _____ . _________ 210 

rn~~t -::J ~ivrrJ:~ :~~bf~ :,e!:~:O~n~ri:~~t~_~~~:=:::::~::::: ~g 
Purchase by Denmark of .toc,," and bondo ___ ·__________________________ 15 
Increase of miscellaneous credita ______________________________________ 185 

TotaL _______________________________________________________ 555 

CBEDIT 

l:aEr:k1i~:~:[~~-~~::==============================:======= 1i Profit from commercial and insurance activities abroad__________________ 25 
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IV. EXCllAJII'GE UTES AlfD PURClIASIlI'G-POWEl!. PAlUTIES 

The Da.nish krone, unlike sterling and frnncs, did not go to &ny con
siderableJ>remium in New York at the outbre&k of the war or during 
1914. The rates continued to s&g from month to month, re&ehing a 
low of 25 cents per krone in December, 1914, and a low of 24.13 in 
February, 1915. The gold par is 26.80 cents. 

In Denmark the exchanges followed pr&etic&lly the s&me course 
they did in Sweden. Until the autumn of 1915 the three SC&ndi
navi&n monet&ry units rem&ined "pegged" together. Sterling, 
fr&ncs, and dollal"B rose in Denmark from the outbreak of the war until 
the spring of 1915. There w&s then a genera.! drop' so that by the 
end Of 1915 sterling &nd fr&ncs were below par and dollars had reached 
par. The extent of this movement is shown by the following figures: 

Denmur1t>-Perunla/l. ralu of "'""""", Copenhagen on .arioua ..... nIriA 
[Source: _ -.. BolhlIIn) 

loJ~~ Htgh, Low, 
cember, 1916 Ul16 

IV14 

Great Brl\aln..~ _______ . ___________ . ____ ._~ ________ :. ___ · _____________ .o __ ._ 105. 73 107.88 •. OG 
109.03 88.11 
110.88' 99.16 
a'll 17 •• 

Franco. _____________ • ___________ , _____ • ___ •• _._. ______ . ______ • ____ ,.._ • ..,._ 107. M 
United St&teI. ___________________ ' ___ 0_ '._.0.'0_."._.'. _______ ._.'.'._____ 107.13 OermaDy ____________ .... ___ • _______________ :.._____________________________ 100.35 

The explanation of this rise of foreigncurrencies in Denmark during 
the early months of the war is not difficult. During the crisis fol
lowing the outbreak of the war there w&s & severe contr&etion of 
credit at the various fin&ncia.! centers. Those centel"B which were the 
largest creditors in the international money market were able in the 
short run to bring in their favor the balance of payments with coun
tries in a technic8.lly weaker position. There w&s not sufficient time 
for the countries in the technic&lly weaker positions to influence 
exports lV8atly &nd so create a greater supply of commercia.! bills 
payable In the stronger markets. . London and Paris were in an 
exeeption&lly strong position. Consequently! sterling and fr&ncs 
were at a premium In pr&etically &II otlier marKets. New York, by 
the liberaf use of gold reserves, soon brought sterling down to par 
&gain. Thus,- dollar exchange soon went to a premium 'in those 
markets where sterling and francs were already at a premium. 

After the war had continued a few months the demand for supplies 
by the allied countries soon created a large supply of commercial bills 
payable in London &nd Paris. Althougli this turn of events perhaps 
w&s foreseen, nevertheless duri~ the early period of the war private 
business men were too busy trytnK to protect their own solvency to 
take advantage of a profitable speculation. While the a.llied countries 
were buying in large &mounts in neutra.! markets, they were restricting 
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the export of goods to those markets. The result of this situation was 
that francs went below par in Copenhagen after May, 1915, and 
sterling after June, 1915. They continued below par for the period 
of the war. The following figures show the percentage which sterling 
was of par during the war years: 

DB1I1fUJTk-P.,.cenlag. 01 par ollhe pound BUrling in Copenhagen 

(80""", I'edetallleoervo BaDettn) 

1:~~~15 1916 Itn7 ~tJ.8 Imst 191' 

----.----+-- --f----f --

~~:::::::::::::::::::::::::::::::::=::: ~:::: J::: ::: ~:: :: J=:: 
An explanation of the exchange relations between the allied 

countries and Denmark, especially between Great Britain and Den
mark, is necessary to an understandin!!: of the exchange relations 
between the United States and DenmarK. The allied countries {1m
tected their exchanges in the United States. Before the Uwted 
States eritered the war they sent gold to New York and obtained 
dollar loans through Amencan baiiking houses. Mter the United 
States entered the war the necessary support was furnished by 
United States Treasury advances to the fiscal agent of the allied 
governments in New York. Since bills in sterling, francs, etc., 
could be disposed of on more favorable terms in the United States 
than elsewhere, such bills tended to come to this market. H the 
dollar funds thus obtained by bankers and dealers in Denmark, for 
example, could have been taken out in gold, sent to Denmark with
out interference, and then freely coined at tbe Danish mint, obviously 
no considerable discount on dollar exchange in Denmark could have 
arisen. But a good deal of the time these conditions did not exist. 
The risk in sendin!!: gold from the United States to Denmark was very 
great. Besides, there was an embargo on gold exports from the 
United States from September 7, 1917, to June 30, 1919. And 
then if the gold had reached Denmark it could not have been coined 
after May 1, 1916. 

But even though there were difficulties in the way of the transfer 
and coinage of gold, dollar exchange might still have been maintained 
close to par in Denmark if it had not been for trade restrictions. 
Before tlie United States entered the war the main hindrance was 
the allied restrictions on merchandise imports into Denmark. Mter 
the United States entered the war there was the additional hindrance 
of American restrictions on merchandise exports from this country. 

The krone reached a high point of 38.75 cents in November, 1917. 
It averaged around 31 cents for the first nine months of 1918, and 
then fell to about par in November. From that time the rate fell 
rapidly, reaching a low of 14.40 during the exchange crisis of Feb
ruary, 1920, and a low of 13.05 during the crisis of November, 1920. 
The course of the krone from 1914 to the end of 1924 can be seen 
in the accompanying chart (No. 23). 



Cents per krone 

40 

CHART 23 

DENMARK-EXCHANGE RATES, HIGH AND Low, MONTHLY, 1914-1924 

[1914-June, 1921, sight drafts; July, 1921-1924, noon buying rates for cable trausfers; New York on Copenhagen] 

[For figures see Table 32] Cents per krone 
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In the spring of 1919 the allied exchanges were "unpegged." 
American Treasury advances to the allied goverhments practically 
stopped.. Consequently, the supply of dollar exjlhange in other 
markets was greatly curtailed. Thus, even if the United States 
restrictions on merchandise exports had remained in force the dollar 
would have risen as against the Danish krone. The reduction in the 
artificial supply of dollars was coupled with the removal of restric
tions in the United States upon exports, which led to an increased 
demand for dollar exchange generally to buy the much-desired 
American goods at the relatively low pnces prevailing in this country. 
Index numbers of prices in the United States in 1919 averaged 206, 
compared to 294 in Denmark and 235 in Great Britain. 

AS soon as the trade restrictions were removed, Danish importers 
began to take advantage of the lower prices in the United States and 
in Great Britain. Thll balance of imports in 1919 and 1920 amounted 
to 3,000,000,000 kroner. 

The precipitate drop in Danish exchange in February, 1920, and 
again'in November, 1920, was due largely to exchange crises in the 
United States. Most of the European exchanges participated in 
these drops. American merchants and dealers had been holding 
large amounts of foreign exchange (mostly sterling) on which they 
suddenly tried to realiZe. The foreign exchange crISis at the end of 
1920 was ag~avated by the general business crisis in the United 
States. Busmess men were trying to realize on stocks of goods and 
securities as well as on foreign exchange. 

The fundamental reason for the depreciation of the krone has been 
the reduced purchasing power of the krone in Denmark; that is, a 
rise in prices relatively greater than in the United States. A nu
merical expression of this relatively greater inflation of prices in Den
mark than in the United States is found in purchasing-power parities. 
Purchasing-power parities are parities, as the nlltme .implies, on the 
basis of tlie purchasin~ power of the currency units,in the.countries 
in question. Purchasmg power _parities computed on' ~e basis of 
index numbers of prices in the United States and in· Denmark are 
shown in the lltCCompanying chart (No. 24). It will be noticed that 
exchange rates since the fall of 1921 have exhibited greater deprecia
tion than warranted by the purchasing power of tlie krone in com
parison to that of the dollar. The two curves in general move more 
or less together.. . 

In the early part of 1921 the krone made a rapid recovery, but did 
not hold the gain. However, beginning in July, 1921, there was a 
steady improvement that lasted for a year. The principal factor 
makiile: for the recovery was the fall of prices in Denmark. Imports 
were tlius discouraged relatively to exports. The balance of imports 
for 1921 and 1922 combined was 418,000,000 kroner as against 
~,006,OOO,000 kroner for 1919 and 1920 combined. Although prices 
1o. the United States were falling rapidly in 1921, they were falling 
still more rapidly in Denmark. Prices continued stead'y. in Denmark 
after they began to rise in the United States in 1922. This relatively 
greater increase in the value of the krone than in that of the dollar 18 
~hown in the I?urchasing-power parities. For example, the purchas-
1Og-p~wer panty rose from 12.82 cents in December, 1920, to 24.63 
cents 10 July, 1922. 

51142-25t-llEll9. VOL u--8 
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DJ:lfJU.BK-Pt7llCB.uJJrfO POW.1l PAB.IftU AND EXCBANO& RAT., 1920--1928 

B=~~9~=~i~~d:n ~~~~~um~:rB~:l:x ~~~:}~~e:he ~f::'~~~?:~:%~~li~ 
monthly average, 1913-1(0) 

Cents per krone (For flgurelll see Table 33) Cent. per krone 
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The Danish krone also received support from loans floated abroad 

especially in 1922. The following list of State and local government 
flotations is significant in this connection: 

Denmark-Borrowings abroad, IDeo-19U 

Borrower ." , Year Amount Rate 

----------------~·~-~-----------~---I------~ 
~~o:.~~t::~UDiCipai;:::=:::::::::::::::::::::::::::::::::::::: 
Kingdom of Denmark. ____ •o .0. ____ poP ••• _. ___ •••••••••••• __ • __ •••• _0 •• __ 

!~lfg~;f~~-::;:~~:::~~~~~~:~~~~~~~~~~~~~~~~:~:~:~~~~ 
00 _________ .•. ___ . __ . __ •....•. _ ....• _ •...• _. ______ . ___ .•• ~._. ____ .• _. 
Do ___ ._' ____ •••• _______________ ._. __ ••• __ • ___ ••••••• _ ••• 0. ___ • ______ • 

Do_ •.•.• _ •..••.• _ •.•••••• _ .•••••••. _. ____ • __ ...• _________ ....• _. ____ _ Do _________________ • ___ • ______ ••• _____ • ___ ._. ___ ._. _____ • __ ._ ••• ___ ._ 

, .... 
.112. 
.1121 
.922 
.922 
.922 
.023 
• 023 
'1124 
.1125 
.1125 

125, 000, (0) 8 
$15,(0),(0) 8 
sao,Im,OOO " t&=:: ~ 
£2,WJ,ooo 5 
'10,(8),00) ~ 
£2,700,01» ••• _ •••• 
I6,OOO,IXlO __ •.•••• 

$10,000,(0) • ___ ,_ •• 
.£6.000,000 __ ._ •••• 

I The credit. oea:oUated by Cbe oat1ooal bank aud QndIcate were fot ~ of eurreo(!J' and escbaDae 
atabilimtiOD. 

The krone reached a ~h point (since 1919) of 22.18 cents in 
June, 1922. It declined almost continuously after that until the 
spring of 1924. The principal cause of this depreciation was a rise 
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of prices in Denmark. In May, 1923, the bank rate was raised from 
5 to 6 per cent. This served to check the rise in prices for a time. 
In July ... 1923, the bank sent a shipment of gold to the United States 
in an enort to support the krone. Imports of Danish gold to the 
United States amount/ld to $3,600,000 for that month. In Septem
ber, 1923, the bank gave some further support to exchange by sell
ing some of its own foreign holdings. 

In the autumn of 1923 the Government agreed to a proposal to 
establish (December 15, 1923) an exchange equalization fund. The 
fund was to consist of foreign credits against which the committee of 
control was to sell drafts in times of emergency. The credits were 
to be supplied to the market only in times of exceptionally hie:h 
foreign exChange rates. It was expected that the fund woUld 'be 
gradually increased again as foreign currencies became cheaper. 
A credit of $10,000,000 was obtained from the National City Bank 
of New York and a credit of £2,700,000 from a syndicate of London 
blLllk\lrs.' In Denmark participation in the exchange equalization 
fund was as follows: The Government, 40 per cent

b
· the National 

Bank of Denmark, 40 per cent; and four important anish private 
banks, 20 per cent. 

Immediately after the announcement (in November, 1923) that an 
a"oreement had been reached regarding the fund the krone rose in 
value. From a low of 16.64 cents around the Iniddle of November, 
the rate went to 18 cents in December. The national bank took 
advantage of this improvement to increase its own exchange holdings. 
Had it not done so the krone would doubtless have gone even higher. 
In January, 1924, there was a panicky demand for foreign exchange 
and the krone declined rapidly. A large part of this demand repre
sented a real flight of caPItal. 

The krone reached a low point of 15.30 cents in March, 1924, from 
a high of 17.58 in January, a decline of 13 per cent. Tile wholesale 
price index number rose from 2lO at the beginning of January to 227 
at the b~ of March. The committee contro~ the exchange 
"'lUalizatlon fund tried at first to stop this downward'movement of 
tile krone byl~e offers of foreign exchange. The committee used 
up about half of Its foreign credits in this way. It then relinquished 
its efforts and allowed the krone to find its own level in the market. 

The national bank raised its rate to 7 'per cent in January, 1924. 
The bank issued a cricular in March in whiCh it announced a policy of 
credit restriction. It urged the private banks, however, not to re
strict credit to commerce and industry more than was necessary. 

In March! 1924, the Valuta Central was established (effective 
March 31) With power to regulate foreign-exchange transactions. All 
exchange holdings worth more than 5,000 kroner must be registered. 
Foreign exchange can. be requisitioned by the Valuta Central 
unless the holder of the bill is able to show that the bill is needed to 
pay for imports within three months. The Valuta Central may also 
lssue regulations designed to prevent the acquisition of foreign credit; 
balances by roundabout methode; e. g.! allowing someone abroad to 
draw on a bank account in DenmarK. A proposal to allow the 
Valuta Central to control imports of merchandise was disapproved. 
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The Government in January, 1925, fixed rates for stabilization, rates 
which provide for a gradual raising of the value of the krone over a 
period of about two Y'ears. In order to maintain these rates the 
bank hIlS at its disposal the $4.2!000,000 revolving credit arranged in 
New York in January, 1925.' ·Tnestabilization rates are as follows: 

17.42 cents per krone to July, 1925. 
17.86 cents per krone to January, 1926. 
18.30 cents per krone to July, 1926. 
18.80 cents per krone to January, 1927. 

During recent months there has been quite a notable rise in the 
New York quotations of the Danish krone, from an average of 17.55 
cents for November, 1924, to over 18 cents for March, 1925. By the 
end of June, 1925, the rates were close to 20 cents. Thus the pre
vailing rates have been above those provided for in the stabiliiation 
plan. 

t To be utUlzed in consultation wltb the MinlBter of Finance. 



V. STABILIZATION 

It should be said at the outset that the main Ilroblem in'stabilizing 
the Danish krone is not how to balance the bWlget, although this is 
important. Treasury financing, of cow:se, has its difficulties; but 
Government borrowing is not leading to much inflation of currency 
or credit. The deficits in the budget are met to a large extent out of 
funds coming from investment sources, and not out of bank credit or 
issues of paper money. The deficits, however, are lare:e and must be 
reduced if sound conditions are to prevail. For the nve fiscal years 
1919-1923 (end of March) ordinary receipts averaged only.about 78 
per cent of ordinary expenditures. . 

The following figures show the receipts and expenditures of Den
mark since 1911, and also the total ,Government debt. , It will be 
noticed that the finances of Denmark are not in a very bad condition 
compared to those of some of the other European countries. The 
crediJ; of Denmark in the United States is good, as'indicated by the 
fact f.hat the 6 per cent bonds of 1942 are selling in New York at 
about 101. 

Denmarlo-Receipla and . ..,pondi"' .... , 191~-19Bt! 
(Souroe: s ..... __ ..... )[0_.... 000 omIttedl 

Booeipts E:s:penditurel 1 
. . I 

Curren. =.t. I' ~u:: OapJtal 8 ~~~- l~~' ~ ::~ 
iDg sur- receipts Total ture Total amort!- new ot deb~ c,'" _ .....tp.. - "'l::di' .. tion 01 1oano, 
puWc loam) , =~.rt- ure debt) =3 .debt) I" 

-----1-- _____________ . __ . 1--
1911 ________________ 
1912. _______________ 
11113 _______________ 
1914 ________________ 
1916 ______________ 
IQUI _______________ 
lIi117 ________________ 
lQ18 ________________ 
11119 ________________ 
1920 ________________ 
1921 ________________ 
1922 _______________ 

J023 ................ 

1 BurplDl. 

l4ud:lal-

l:}~:::::::::::::::: UU2. _______________ 
UUS _______________ 
191"-_______________ 
1915 ________________ 
1IU8... _____________ 

91,8M 62,"'" 143,431 IOS,7M 84,993 138,748 It,fts9. 
J~l02 ",833 171.936 107,803 66,230 173,033 ' 1,098 
114,176 8.~79 123.656 106,332 81,926 188,267 6<,002 
lzt,616 1,392 '26,'" 1I1,-«K 10,<.10 121,86D ...... 
121,781 J2, ... .... '27 156.130 I ..... 189,626 ,86,_ 
1{2,1'l9 1,766 143,945 186,247 27.'" 212,583 66,638 
242,815 I ...... 805.173 ....... 43,f17 2W.116 110'J,057 
87S,f2g .... 1 37V,Q20 ....... 66,'" ...... 7 -'8,7Z7 
482,218 <'''' ..... 78 615,762 86,'" ..... .,. 185,9IK 
"",,89f 1,,001 ....... , ." ..... 66,847 ....... 17,566 ....... .. ... ....... .... , .. 201,051 708,-m 251,972 
fOO,'Nl 37 .... ...... , "',382 131,306 1130,687 ISf,S42: ....... ...... .... "" ....... ",936 619,f89 ".'" 

Den_Io-NationaZ debl, 1910-19BS 

(Sonrce: 818_ ""'boo. In th_ or kronerl 

.-------- 1',748 

"iii;86i' 
1,726 
1,616 

2,817 t~ 22,508 ... "" ..... ...... <'''' 
1~:J ,,323 

::~ 146,000 
14,9,995 4,198 
181,560 "'88 '.200 lo.U8 

In ........ External ToJal I Internal I!rternaJ ToIaI 
indebt- MIIlcll81- indebt-dab. debt' dab' debt I ........ 

I 
edn ... 

--- ------

I mL~~~~~~~~~~~~ B~8117 219.88'1' 301.7M .... 77. "810 ....,086 
81,,", W,l67 ....... 843,1lI7 260,321 003,358 
81,511 270, .. 7 SSI,978 623,.4 257,333 780,607 
"',362 272,287 .... "'" 671,916 ........ "',260 
",31l7 272,483 '00,8711 

' 1921. _______ ~ _______ "',886 fOf,772 1,074,858 
123,000 269.578 ....... 1922 ________________ 

867,866 "',662 ~"",m 
1-.067 ....... ....... lU23 ________________ .... - 63~'" 1,2111,870 

I The fondlD debt baa been converted into kroner at par with the following uoeptloos: 125.000,000 lou. of 
19'JO at 16.68 ODD'" per krone; $30,000.000 loan of ur.n at 22.88 oentl par moo. . 
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The main problems to be faced by Denmark with reference to cur
rency reform' are: (1) What price level should be maintained, i.e., 
what value should be given tlie krone, and (2) how can stabilization 
be accomplished and external depreciation of the krone brought on by 
panicky demands for foreign exchange be avoided 1 

The krone at the present time has a value, according to current 
exchange rates, of only about 18 cents, as compared with 26.80 cents 
before the war, which is the gold par. The question thus arises 
whether Denmark should stabilize at approximately the Jlresent 
value or endeavor to return ultimately to the pre-war level. Return
ing to the pre-war level would, of course, mean a fall in prices, and any 
change in the general scale of prices is disturbing to the industry of a 
country. Falling prices are almost always accompanied by depres
sion and unemployment. A change in the value of the unit aL~o 
results in an injustIce to borrowers or lenders. Inasmuch as business 
in Denmark has become adjusted to the present krone, it would seem 
preferable to stabilize the currency at approximately the present 
level of prices. 

Stabilization of the currency below its gold parity is sometimes 
regarded as partial repudiation of the Government's debts contracted 
before the depreciation began, or had gone so far. This same scaling 
down also applies to private debts. However, at the present time the 
bulk of indebtedness outstanding, private and governmental, was 
contracted at a time when the krone was depreciated in value, so that 
if debtors were made to pay back gold kroner greater injustice would 
be done than if stabilization at the l?resent level were accomplished. 
It would be possible for the lawproVlding for stabilization to arrange 
that obligations be repaid according to a fixed scale determined on the 
basis of the value of the krone at different dates. Thus a debt con
tracted in 1920, when the krone averaged about 15 cents, would be 
repaid on a different basis than one contracted in 1922 when the krone 
averaged over 20 cents, according to the exchange rates. In deter-

. minin~ such a scale index numbers of internal prices should also be 
taken mto consideration. Althou~h devaluation of the krone has its 
difficulties, when the depreciation IS so great as it is in Denmark re
storing the krone to its former par offers many serious disadvantages 
and but few advantages. 

The problem of how to maintain stable exchange rates has to do 
largely with the maintenance of a stable price level internally. On 
the other hand even thougJi internal prices are stable, a sudden de
mand for foreign exchange might lead to depreciation. The external 
value of the currency may depreciate not because internal prices 
are rising but because of heavy purchases of foreign exchange to get 
capital out of the country. Under such circumstances the best way 
to meet the situation is by liberal use of the central bank's reserve. 
The central bank at the same time would have to take measures 
designed to restore exchange rates; that is, the bank should endeavor 
to keep the IIJIorket rate of discount high. This tends to attract 
capital to the country and at the same tim/) by contracting credit 
tends to increase the purchasing power of the currency unit. While 
the bank should not hesitate to draw heavilytm its exchange reserves 
in the face of rising exchange rates, it should at the same time take 
precautions to deflate prices if the krone appeared to be "over
valued." 
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Internal prices in Denmark have now become relatively stable, so 
that there seems to be little danger of much depreciation of exchange 
rates resulting from internal depreciation. Iii addition to its gold 
reserve the National Bank of Denmark has a credit with the National 
City Bank of New York and also a credit in London. With these 
resources the national bank is in a position to control exchange rates 
within substantial limits, provided there is no inflation or other 
fundamental disturbance. Once the currency is stabilized and the 
market is assured that the bank will unreservedly maintain the 
stabilized rate, much of the work of equalizing the demand for and 
the supply of bills will be done by private de&lers. They will buy 
when the dollar rate goes much lower than the stabilized rate and 
sell when it goes much higher. . 

The National Bank of Denmark at the present time has.a gold 
reserve of about $56,000,000 (210,000,000 kroner), compared to about 
$20,000,000 at the end of 1913. This constitutes a reserve of about 
45 Pfll" cent of the note circulation of about 460,000,000 kroner. 
The bank also has balances abroad to the extent of about 34,000,000 
kroner. Denmark is thus not in a weak position as r~ards gold 
reserves. If the country should ado{1t a new gold unit close m value to 
the current value of the krone as mdicated by exchange rates and 
purchasing power parities, little difficulty would be experienced in 
maintaining the gold standard on the basis of the new unit. The 
stabilization law of January, 1925, provides that the bank be relieved 
of its obligation to redeem Its notes in specie until December 31, 1926. 

An attempt by the Government to control exchange rates through 
restrictions on the purchase and sale of foreign bills may make stabili
zation more difficult. If trading is allowed to be absolutely free, 
there are automatic remedies which tend to restore the rates. If 
external depreciation is due to a rise in prices internally, or some 
other fundamental reason, the condition should be remedied at its 
source as outlined above, rather than by restrictions on exchange 
dealings. Experience has shown that an arbitrary limitation on 
purchases is ineffective, and at the same time interferes with trade. 

Once the krone has been stabilized and has a definitely established 
value with reference to the dollar, the return to the full gold standard 
is largely a matter of detail. If the national bank should fear an 
excessive drain of gold the bank could redeen for a time only in gold 
bars of large denominations. People in Denmark have become accus
tomed to paper money and do not regard it with the same suspicion 
as in some of the other countries, so that the bank could discourage 
the actual circulation of gold! and cause the bulk of the circulating 
medium to consist largely ot paper money. To do this the bank 
would have to adopt a bold policy with reference to redemption so 
that there would be no question as to the value of the currency or of 
another suspension of specie payments. 

The gold value of the total circulation of Denmark is shown in the 
accompanying chart (No. 25). Figures for the gold value are como' 
puted by mUltiplying the total amount of circulation outstanding by 
the value of the unit. The chart shows two curves, one on the OasIS 
of the value of the krone, as indicated by exchange rates, and the 
other on the basis of the value of the krone as indicated by purchasin~ 
power .parities. The value of the total circulation fluctuated erratI
cally during and after the war as the amounts of circulation out-
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standing che.nged and as the value of the krone also 1luctuated. 
During 1924, howevcr-, while the 1luctuations continued, there was 
no net movement either up or down of any extent. 

The countries with which Denmark has the most important trade 
relations either are now on the gold standard or soon will be. It 
therefore is of importance that exchange rates with such countries 
be stable. Other-wise the prices of import and export commodities 
will continue to fluctuate with exche.nge rates. Also the foreign 
trade transactions themselves are rendered more hazardous by 
1luctuating rates. 



HUNGARY' 

I. CUltRENCY PRIOR TO 1918· 

On the break-up of the Austro-Hungarian monarchy at the end of 
October, 1918, Hungary became an mdependent State. Hungary 
had been united with Austria since about 400 ye&1'8 ago when Hun
gary, Austria, and Bohemia formed a single State under a commou 
sovereigIL Hungary was distinct from Austria in many ways, and 
retained in ~e measure her independent existence, althongh much 
of this was onfy nominal. The two countries had common depart
ments of foreign affairs and of war_ They had a common customs 
frontier, and various other things in common. 

Matters pertaining to currency and banking, however, were not 
common, although in actual practice the two countries by agreement 
had adopted similar systems_ In this way the old Austrian National 
Bank, founded in 1816, was made the Austro-Hungarian Bank in 
1878_ At intervals of every 10 ye&1'8 the bank received from the 
Parliaments of both States the right of issuing notes. _ 

Hungary was practically upon the gold standard prior to the war, 
in accordance with the law of 1892, adopted by both countries. 
Prior to 1892 Austria-Hungary had three different currency units, 
the silver florin} the gold florm, and the paper florin. The silver 
florin was based upon the law of 1857 which attempted to end the 
period of inconvertible paper money_I War with Italy interfered 
and in April, 1859, the bank was again relieved of its obligation of 
redeeming its notes in coin. As a result of the large issues of paper 
money, the silver coins were at a premium in terms of paper until 
the price of silver declined, beginnmg in the early seventies_ As a 
result of the decline in the gold value of silver the free coinage of 
silver was suspended in 1879_ ' 

A gold coin, the Napoleon d'or, was introduced in 1868 and was 
of the same weight and fineness as the 20-ftanc gold ,Piece of th .. 
Latin Monetary Union, worth about $3_858 in Amencan money_ 
The N apoloon was to be the equivalent of 8 silver_ florins. When 
the price of silver fell! however, this was not the case. The gold 
florin was worth a litt e over 48 cents (one-e~hth of $3_858), while 
the silver florin, as the price of silver contmued to fall, became 
ultimately worth only about 40 cents. The silver florin in this way 
came to be on a par with the depreciated paper florin. 

The unsatisfactory currency SItuation was remedied by the gold 
standard law of August, 1892, which established the gold krone, 
containing 0.33875 gram of gold 0.900 fine_ The krone was thus 
the equivalent of about 20.26 cents in American money. The krone 
was divided into 100 hellers. The silver co~ were the 1, 2, and 

I TblaleCtloo wupnpued by John Parke YOWlI. . , 
, 8eealao Sao 101 AUltrla aad or Czooboslovailla In reeard to the Austr.Buqarlan 1JHe,m of cunene,. • 
• The unU. acoordiDa: 10 &he law 0( 1867 Wythe 4oriD. :Pony·lI.ve floriDa wen to be mJ.nt.ed om of 601 

paDlI of doe dver. . 
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5 krone pieces, which were legal tender only in limited amounts. 
Gold was unlimited legal tender and there was free coinage of gold.' 

On account of the large amounts of silver and paper currency in 
circulation the transition to the gold standard dId not take place 
until January, 1900. The silver and the paper florin were made 
the equivalent of two gold crowns, or about 40.52 cents. However, 
none of the silver or paper currency of Austria was ever made legally 
redeemable in gold. 

In addition to the metallic money, notes of the Austro-Hungarian 
Bank circulated widely before the war, the smallest denomination 
being the 10-krone note. The Austro-Hungarian Bank was reor
~anized in 1878 from the former Austrian National Bank, founded 
m 1816. The bank enjoyed a monopoly of note issue, and its notes 
were legal tender except for payments which specially stipUlated 
coin. The bank was required to hold a metallic reserve against its 
notes outstanding to the extent of 40 per cent in gold or silver. 
Foreign exchange holdings payable in gold could De counted as 
metal up to the limit of 60,000,000 crowns, as arranged by the law 
of 1911. Additional circulation was allowed, but above a certain 
minimum bore a tax of 5 per cent. Notes not covered br gold or 
foreign bills were to be covered by domestic bills, secunties, and 
certam other types of assets. 

In the adnlinistration of the bank, the Governments of both 
Austria and Hungary were represented. After the payment of a 
dividend of 7 per cent to the shareholdersJ...three-fourths of the net 
profits were turned over to the State. Toe capital of the bank 
amounted to 210,000000 crowns in 1914. 

The notes of the bank were never redeemable in ~old, although 
the bank in practice maintained them at a parity With gold. The 
matter came up for discussion when the charter was renewed in 1911, 
and it was arranged that the bank should propose to the two Gov
ernments redemption in specie whenever the bank thought the time 
proper. In the meantime, the bank was to use its efforts to main
tain stable exchange rates with reference to gold. When the first 
Balkan war broke out in 1912, hoarding of gold took place, and the 
gold was replaced by silver. During that war the notes of the 
bank were at a slight discount in terms of both gold and silver. 

In addition to the Austro-Hungarian Bank, Hungary, in 1913, had 
6,062 credit institutions. Of these 2,035 were banks and 4,023 were, 
so-called credit cooperative societies, with a membership of 1,312,000. 
The aggregate capItal of all these institutions amount.ed to 2,568,-
400,000 crowns. Hungary also had a postal savings system. The 
Postal Savings Bank dated from 1885 and in 1913 hid 4,695 offices. 

When the war broke out in 1914 restrictions on note issues of the 
Austro-Hungarian Bank were relaxed. The bank then proceeded to 
issue large quantities of paper money, the notes being issued in small 
denominations. The Government turned to the bank for funds, and 
as government borrowing increased, inflation of currency and credit 
took place. In July, 1914, the note circulation of the bank amounted 
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to a little over 2,000,000,(100 kronen. By the first of 1919 the circu
lation had increased to over 35,000,000,000 kronen. 

The gold and silver reserves of the Austro-Hungarian Bank became 
greatly depleted during the wa.r, and at the time of the armistice, in 
November, 1918, were about one-fifth of what they had been in 1914. 
In the middle of 1914 the metallic, reserves amounted to about 
1,500,000,000 kronen, of which about 1,238,000,000 kronen was gold. 
At the time of the armistice in 1918 the reserves amounted ,to only 
about 342,000,000 kronen, of which 'about 286,000,000 was ·gold. 
Part of the gold had been sent to Germany and was in the vaults of 
the Reichsbank. Pa.rt also had been sent· to other countries in pay-
ments for goods imported into Austria-Hunga.ry; . . , 



n. CU1U!.ElIfCY lIEASURES FOLLOWIlIfG SEPAlIATIOlif 

After the break-up of the Austro-Hungarian monarchy at the end 
of October, 1918,political conditions in Hungary were disturbed. A 
revolution took place, King Charles abdicating November 13, and on 
November 16 a reJ.>ublic was declared. Count Michael Karolyi was 
proclaimed provisIonal president. The Karolyi government had 
only a short and disturbed existence. In March, 1919, it was over
thrown and a Bolshevist government set up under Bela Kun. During 
the period of Bolshevist rule and reign of terror affairs in Hungary 
were greatly disorganized, financially as well as politically and in 
other ways. The Bolshevist government lasted only about four 
months, and Bela Kun was finally overthrown by a Rumanian army, 
which occupied H~ary. The Rumanian army withdrew after a 
few weeks and a National Government was reestablished in August, 
1918, under Admiral Horthy, who became regent. In March, 1920, 
the Government of Hungary formally declared the country a mon
archy. 

The international status of Hungary was arranged in the peace 
treaties of St. Germain and Trianon. The territory of the country 
was greatly reduced by these treaties. Other succession States had 
occupied territory belonging to the former Hungary, and according 
to tlie rearranged borders the territory of Hungary was reduced to 
about 36,000 square miles from about 125,000 square miles before 
the war. . 

Various changes in government in Hungary during the first few 
years following the war, and the attempts of the late King and Em
peror Charles to regain the throne in 1921, did not conduce to the 
establishment of healthy financial conditions. The currency was de
preciating rapidly in consequence of increasing issues of paper money. 
The country's credit was weak; revenues were disorganized and were 
reduced in purchasi.ne power by the depreciation of the currency; at 
the same time expenilitures were large. 

When the BolShevists were in power in Hungary the plates for 
printing small denominations (1 and 2 crowns) of banks notes of the 
Austro-"1Iungarian Bank were in Budapest, the capital. The Bolshe
vist government used these plates to pnnt paper money which was put 
into circulation, money which later came to be called counterfeit 
money, but which was nevertheless honored by the subsequent gov
ernment. The Bolshevist government also printed its own money in 
the larger denominations. These larger notes of the Bolshevist 
government were known as "white notest" ~nce they were printed 
on white paper because the government naa insufficient material to 
print the customary kind of notes. The white notes were ~ed 
with susricion by thjlpublic, which preferred the blue ones WIth the 
stamp 0 the Austro-Hungarian Bank. These white notes were later 
redeemed by the Government at only 25 per cent of their face value. 
The 1 and 2 crown bank notes of the Bolshevists, however, were re
deemed in full partly because it was impossible to distinguish them. 

After Hungary separated from the Austro-Hungarian Monarchy 
in 1918, the Austro-Hungarian Bank continued to operate and to 
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iolSue notes which were current in Hungary. The treaty of St. Germain 
signed September, 1919, provided that each of-the States which had 
·been formerly a part of 4ustria-Hungary should stamp- the notes of 
the Austro-Hungarian Bank with the stamp of its own Government. 
This was done first by Czechoslovakia in March, 1919, prior to the 
treaty. and later by the other succession States. The treaty also 
proVIded that the respective Governments should within one year 
reJ:llace the stamped notes by new national currency. 

The stamp~· of the Austro-Hungarian notes was undertaken by 
Hungary accor· to a decree of March, 1920. Inasmuch as Hun
gary was the last tate to stamp these notes, those which had not 
been presented for stamping in other States were brought into Hun
gary. The amall denonunations of notes were not stamped promptly, 
due to their large number and the labor involved in stamping such 
large quantities of notes. This omission resulted in a certain amount 
of confusion, since in Vienna the krone was more depreciated in terms 
of dollars than in Budapest. Consequently, the small notes were 
bro~llt from Vienna to Budapest and used to purchase dollars there 
whicli were then taken back to Vienna and sold for a larger amount 
of kronen. The process could thus be repeated indefinitely. 

The Austro-Hungarian Bank, according- to the treaties of St. Ger
main and Trianon, was to pass bito liqUIdation, and its assets were 
to be divided among the succession States. The gold reserve of the 
bank was its chief hquid asset. On January 1, 1920, the bank was 
divided into two sections, an Austrian section and a Hungarian 
section. IIi August, 1920, liquidators were appointed

i 
as provided 

in. the treaties, and the bank has now passed comp etely out of 
6X1Stence. 

A national system of currency was introduced into HU!lg"ary by 
the law of May 4 1921. This law provided, among other things, for 
the withdrawal of the paper currency then in circulation, which was 
chiefly that of the Austro-Hungarian Bank, and the substitution of 
national currency. It also provided for the establishment of a State 
note institute, which was to be under the control of the Minister of 
Finance. This institute was to be a more or less temporary organiza
tion to take over the affairs of the Hungarian section of the Austro
Hungarian Bank and to perform the function of a central bank of 
issue. The note institute was authorized to issue notes in exchange 
for the stamped notes of the Austro-Hungarian Bank, the postal sav
ings notes, and also to issue various other amounts of notes, includ
ing those issued in connection with ordinary commercial operations. 

The note institute began operations the first of August, 1921, and 
began promptly to issue its own notes in exchange for the stamped 
notes of the Austro-Hungarian Bank, as well as for the small amount 
of other notes in circulation, the postal savings notes, and the so
called counterfeit notes issued by the Bolshevists. 

Notes of the Austro-Hungarian Bank which had been stamped 
wif:h the Hungarian insiguia amounted to 20,689,412,775 crowns, of 
which 15,827,190,632 crowns were later exchanged for State notes. 
The remainder were retired. State notes were also issued in exchange 
or. 793,400,000 crowns in notes with the Yugoslav stamp, notes 

whi h had been circulating in territory regained from Yugoslavia, 
and n exchange for 87,300,000 crowns of counterfeit or forged notes 
of 1 ond 2 crown denominations issued during the Bolshevist regime. 
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These notes were recognized at their face value, although the "white 
notes" of the Bolshevists-those issued in larger denominations
were redeemed nt only 25 per cent of their value.' These and other 
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AccOrding to the law of May, 1921, the maximum amount of notes 
which might be issued by the note institute was limited. It was 
intended to make the institute independent of the Government's 
finances, and the law prohibited the granting of credite to th State. 
Thes~ ambitions, however, were realiZed only for a short time, and in 
October, 1921, advances in the form of notes were made to the State 
against treasury bills, in order to cover the budgetary deficits. In" 
llation, which had bee~ ehecked for .. short. time, thus began again 
and led to the progressive depreciation of the crown. 

The State note institute had no, capital, and its assets behind 
the notes were hugely claims against the Austro-Hungarian Bank as 
a result especially of the notes of that bank. taken over, and also 
H~arian treasury bills against which notes had been issued. Tho 
aota mstitute had only meager metallic reserves, and its chief tlUlction 
came to be that of supplying funds to the Government in the form of 
notes., . 

As $he advances to the State continued to increase from the end 
of 1921 to the middle of 1924 the note circulation. also increased 
rapidly. The accompanying chart {No. 26) shows how these two' 
items increased together. As depreciation. took place, borrowing, 
on. the part of 8pscwators became profitable, inasmuch as the money 
borrowed could be repaid later in depreciated money., . This led to a 
large demand for credit, and it will be noticed from the chart- how, 
current accounts and deposits also increased during these years of 
depreciation.. . , , 

The State note institute was organized as a temporary institution 
and was to pass out of existence later when, a .central bank of th8' 
customary type could be established. Such a bank, the National, 
Bank of Hungary, was organized in June, 1924,. and took over the, 
affairs of the State note institute at, that time. '.This new banlt is. 
discussed below in Section V. 



m. FOREIGI TRADE 

No accurate statistics for Hungari&ll trade, &9 distinct from that of 
Austria, are available for the pre-war period, inasmuch &9 the two 
countries of the dual monarchy had a common customs frontier. 
Furthermore, Hungary lost a large amount of territory in the rear
rangement of borders according to the treaties following the war, the 
present Hungary comfrising only 28 per cent of pre-war Hungary, 
and only 36 per cent 0 the pre-war population. 

Hungary 18 essentia.1\y &II agricultural country, and produces each 
year, in addition to her own food supply, large quantities or agri
cultural products for export purpoaes. The pnncipal crops exported 
are wheat, maize, rye, barley, and oats. Sugar beets are also grown 
in considerable quantities, and refined sugar is exported. Other 
important exports are live &nima.ls and food products, such &9 meat, 
wines, eggs, and poultry. 

Hungary has lieen endeavoring to develop some industries within 
the country, especia.1\y the textile industry, since large amounte 
of textiles are imported &lid Hungary feels it would be a good thing to 
be less dependent upon foreign textiles. The raw cotton imported 
into Hungary practically a.1\ comes from the {JniLed States. An 
industry of considerable importance to Hungary is that of milling, 
and a large part of the wheat and barley grown is exported in tile 
form of flour. Budapest is one of the leadin~ flour milling cities of 
Europe. Hungary also m&nufaetures a certam amount of iron and 
steel products and also leather products, especially shoes. The 
greater part of the coal used in Hungary is mined within the country, 
although importations of coal are of considerable amount. In addi
tion to cotton and woolen textiles, and coal, Hungary im{lOrts a large 
amount of lumber. The following table shows tile prinClpal articles 
imported &lid exported by Hungary. . 
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Hungary's foreign trade is predominantly with Austria, largely 
as a result of the former close relations between these two countries. 
In 1924 about 23 per cent of the imports into Hungary came from 
Austria and about 37 per cent of the exports went to Austria. 
Czechoslovakia ranks second as a destination of Hungarian exports, 
and as a source of imports into Hungary in 1924 ranked first, being 
ahead of Austria. The trade with Germany and with Rumania is 
also large. Exports to the United States are not very large. from 
the standpoint of value, although imports from the United States 
are of considerable importance. TIle following table shows the 
trade of Hungary with the principal countries: 
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~~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ~:::::: I~:~i:= Netberlands.._______________________________________________________________ M,OOO 3.872.000 
United StaUll_______________________________________________________________ 2, 0!13. 000 1,(13.4,000 France. ______________________________________________________ .___ __________ _ I, 841, 000 2, Iso. 000 
Allotbe:l'COUDtries __________________________________________________________ 1-..:":.:. .... .:..::.:..000-"-/_ .. .:..::.:..07_,0.:..000_ 

Total_________________________________________________________________ -.O!III.OOO 17.$.010.(QI) 

Hungary has an excess ·of merchandise imports almost. regularly. 
Only four months in the last few years have shown an excess of 
exports, and none of these amounts were large. The exCX'S8 of 
imports for 1924 amounted to about 126,000,000 gold kronen (about 
$25,000,000). Before the war Hungary had an excess of merchandise 
imJ.>Orts.llStimated at about. 176,000,000 kronen (about $35,000,000). 
This "unfavorable" balance represented to a large extent the flo .... 
of foreign capital into Hnngary. One of the chief Credit items in the 
present balance of trade of Hungary-an item which helps to account. 
for the excess of merchandise imports-is the money remitted to 
Hungary by Hungarians in foreign countries. This amount has been 
estimated for 1922 at about. 19,000,000 gold kronen. Innsmuch 
8lI Hungary has large interest payments to make abroad, the excess 
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!If mer.chandise imp~rts must ~timately !>e reduced,.<!r va~01l!l. cre.dit 
Items mcreased. Whatever adjustment 15 necessllry m this' dIrectIon 
will take place automatically, and no artificial measures, of course, 
are needed. . 

The accompanying chart (No. 27) shows ihe imports and exports 
of Hungary annually during the last five years. In examining this 
chart~ it should be remembered that the figures used have been con
vertea from paper kronen into gold kronen according to current 
exchange rates, which have fluctuated rapidlY'. Monthly figures 
may be found in the statistical tables below, but these have not 
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been charted on account of the large extent to which they reflect 
erratic exchange fluctuations, since they have been converted into 

!f.!d kronen on the basis of current exchange rates. In the annuo.! 
es the abnormalities in current exchange rates tend more to 

o set each other. 
V &rioue restrictions upon the importation of articles into Hungary 

have existed, and still exist to a certain extent. Restrictions were 
placed especially upon the importation of luxuries, notably textile 
products. Such articles could not be imported except under license 
which was granted only for limited quantities. Restrictions upon 
"?Cports were largely abolished in the spring of 1924. The restric
tIOns had to do especially with the exportation of food products. 
'-';he trade between the succession States, which formerly was prac
tically all within one country, was greatly interferred with by tariffs 
and other restrictive measures whicli the States began to adopt after 
they became independent. These measures are being aboliShed in 
large measure so that the economic system of this part of Europe is 
beiDg able to function more as it used to. . 



IV. EXCHANGE RATES AND PURCHASING POWER PARITIES 

The Hungarian krone, according to its gold par, is worth 20.26 
cents. Before the war the Austro-Hun~arian krone, out of which tho 
Hungarian krone developed was maintamed by the Austro-Hungarian 
bank practically at par. On the outbreak of war the Austro-Hun
garian krone began to depreciate in the New York marketl and at the 
end of 1914 was down to between 17 and 18 cents. The aepreciation 
continued during 1915 accompanying increased note issues by the 
Austro-Hungarian Bank, and at the end of that year the krone was 
worth only about 13 cents. During most of 1916 the krone was 
fairly stable at about that rate, although at the end of the year it 
declmed to about 11 or 12 cents. 

When the United States entered the war in the spring of 1917 
quotations in New York on Vienna ceased, but by comparing New 
York quotations on Amsterdam with Amsterdam quotations for 
Austrian currency, it appears that the krone was worth between 
8 and 10 cents during most of 1917. During the first part of 1918 the 
value of the krone was greater than it had been during 1917, and 
quotations in January, 1918, indicated a value of about 14 cents. 
The tendency of the krone during 1918 was continually downward 
and at the same time the fluctuations were wide. By November, 
1918, the krone was worth only about 7 cents. 

After the close of the war New York quotations on Vienna were not 
resumed until about the summer of 1919, when the krone was quoted 
at between only 2 and 3 cents. During 1919 the Hungarian krone 
became separated from the Austro-Hungarian krone, as Austria and 
Hungary became separate countries. The currencies of both coun
tries declined rapidly during that year and in December were worth 
only a little over half of a cent. During the first two months of 1920 
the Hungarian krone continued to depreciate (as did also the Austrian 
krone), hut recovered somewhat durmg the spring and early summer. 
At the end of 1920 it was worth about a fifth of a cent. The Hun
garian krone and the Austrian krone moved more or less together 
during the years immediately following the war, although during 1921 
and 1922 the Austrian krone fell more rapidly, until it was stabilized 
in the latter part of 1922. 

The Hungarian krone rose considerably in value in March, April, 
and May of 1921. It was at this time that the Government was 
making efforts to check inflation and that plans were being made for 
the withdrawal of the old paper currency and the substitution of 
State notes by the establisliment of the State note institute. The 
currency in c1I'Culation had increased only slightly during the first 
three months of 1921, and actually declined to 13,100,000,000 
kronen at the end of April from 15,700,000,000 at the end of March. 
The krone in April and May was quoted at more than double what 
it had been quoted at in February. 

The efforts to prevent inflation were only temporarily successful, 
and the printing presses for turning out notes were again soon active. 
As the Government turned once more to the bank for advances in 
the fall of 1921, the note circulation increw;~d rapidly. At the end 
of 1921 about 25,000,000,000 notes were outetandmg, compared with 
about 15,000,000,000 at the first of the year. 
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The krone declined rapidly in October &Ild November, 1921, being 
worth less th&n a tentli of a cent in November. From this time 
until the spring of 1924 the krone continued downward with some 
reactions. The value of the krone seemed almost to disappear, &Ild 
in May &Ild June, 1924, was down to 0.0011 cent. The acoomp&lly
ing chart (No. 28) shows the course of exchange rates in New York 
for Hungarian kronen from the middle of 1921 to date. The depre
ciation in exchange rates was a result of internal de(>reeiation follow
ing very large issues of paper money. The notes m ciroulation in-
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creased from about 25,000,000,000 kronen at the end of 1921 to 
about 76,000,000,000 at the end of 1922, to 931,000,0001000 at the 
end of 1923, and to nearly 3,000,000,000,000 in the middle of 1924, 
when the currency was stebili2ed. 

The depreciation in exchange rates became very great in the sum
mer and fall of 1922, and the Government at this time endeavored to 
che~k depreciation through placing restrictions upon the buying and 
sellin~ of .drafts. The Devis~U2entrall! (central foreign exchange 
office), which had been established dunng the war but later -aban
doned, was again placed in operation in August, 1922. The 
peviseU2entraJe was under the State note institute and all dealings 
m exchange were restricted to member!l of the Zentrale. Official 
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rates were published daily and were to be observed by the members 
of the Zentrale. 

For a short time these measures of official control over exchange 
rates produced a certain amount of stability, but inasmuch as the 
fundamental causes of depreciation were not removed the efforts 
were not successful, and in the spring and summer of 1923 the krone 
plunged downward again. Only a small portion of the demand for 
foreign currencies could be satisfied at the artificial rates published 
by the Devisenzentrale. As a result there came into existence an 
illegal market for foreign currencies, where a large amount of busi
ness was carried on. Rates on the illegal exchange were uniformly 
higher than the official rates, until the middle of 1924, when currency 
reform was undertaken. With the opening of the new bank in June

f 1924, the Devisenzentrale passed out of existence. What contro 
continued to exist was in the hands of the national bank. 

In order to provide a more or less stable unit for business the Gov
ernment early in 1924 endeavored to introduce the so-called spar
krone. The number of paper kronen contained in the theoretical 
sparkrone was to be fixed daily by a committee under the State note 
institute. In determining this rate for the sparkrone the committee 
was to consider especially three factors-(1) the rate for dollars in 
Budapest, (2) the rate for Hungarian crowns in Zurich and Vienna, 
and (3) the relative quotations of securities in Budapest and Vienna. 
The sparkrone was utilized only a short time since the currency 
became stabilized and the NatIonal Bank of Hungary came into 
existence in June, 1924. The sparkrone was used for awhile by 
the State note institute, since in February, 1924, the Government 
declared that loans and discounts granted by the institute should 
be payable at a rate determined on the date of maturity; that is, at 
the rate for the sparkrone. 

The depreciation of the krone in the exchange markets was in the 
main a reflection of the internal depreciationl and the rise in prices 
within Hungary. Prices in Hungary rose rapIdly during these years, 
as seen in the accompapying clIart (No. 29). This chart shows 
prices on the basis of paper kronen, and these same prices converted 
to a gold basis by reducing them according to the depreciation 
indicated by exclIange rates. The chart also shows United States 
prices for purposes of. comparison. , 

The relation between the krone and the dollar on the basis of the i 
purchasing power of eaclI currency within its own country is shown . 
In purchasing power parities, which are parities coml'uted from ! 
index number of prices in the respective countries. These pur- , 
chasing power parities, shown in the accompanying chart (No. 30), ' 
were above current exchange rates most of the time, indicating that 11 

the krone was depreciated to a greater extent in the exc~e market 
thBl}. warranted solely by the amount of internal depreciation. The; 
two C\Jl"Ves moved continually downward in more or less parallel I 
lines and in the latter part of the period shown have been in fairly 1 
close agreement. , 

In the latter part of 1923, when negotiations were under way re-l 
garding control of Hungarian finances by the League of Nations, the 
krone ceased to deprecIate and showed considerable stability in the 
exchange market. However, inasmuch as internal depreciation was 1 
still continning, as shown by the fall in the purchasing power parity J 

I 
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curve (Chart 30) and in the price curve (Chart 29), exchange rates 
were soon falling again. With the inauguration of control under the 
League of Nations and the organization of the new bank in June, 
1924, inflation to meet government deficits ceased. During 1924, 
with inflation finally checked, the internal price level became fairly 
stable, and since the early l?art of that year prices, exchange rates, 
and purchasing power paritIes have all shown considerale stability. 

CHART ao 
HUNOA.RY-PVBCBAS1lfG POWBR PARITIKII AD E%CBA.NOK RATES, MONTHLY, 1921-1926 
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The krone was definitely stabilized in the mid"dle of 1924 with ref
erence to sterling. Sterling was selected in preference to the dollar 
or gold. As sterling returned to par in 1925 the krone thus became 
also stabilized with reference to the dollar. The rate of stabilization 
finally selected and maintained is the same as that of the Austrian 
krone, namely, 0.0014 cent to the krone, or 346,000 kronen to the 
pound sterling. This is discussed further in the following section. 



V. FIlIAICIAL RECONSTRUCTION , 
Economic and financial conditions in Hungary became progres

ively worse d,ll'ing 1923. The currency was depreciating rapidly as 
result of large issues of paper money: to meet budgetary deficits of 

b.e Government. In order to stop inllation and to stabilize the cur
ency it seemed that an external loan was essential, so that the Gov
rnment would not have to resort to further issues of paper money. 
:'he credit of Hungary was weak and the country was Iiurdened with 
aparation and other cha.rges, so that little security could be offered 
or a loan. 
In April, 1923, the Hungarian Government requested the Repara

ion Commission to release the country from the charges imposed by 
he treaty of Trianon, so that the country's resources might thereby 
erve as security for an extemalloan. The Reparation Commission 
'eplied that it would lift the charges provided the loan scheme were 
ubmitt,d to it and provided that part of the funds obtained from 
.he loan would go to rej>aration purposes. Hungary endeavored to 
legotiate a loan on this basis, but tlie arrangement was found to be 
Insatisfactory to the bankers in the chief fuiancial markets, so that 
'unds were not available. . 

The financial reconstruction and control of Austria under the 
[,eague of Nations by this time had been proving successful, and a 
,imilar scheme was proJ>osed for H~ary. The political situation 
n the countries around Hungary had Improved,' and in October the 
lteparation Commission declared it would lift the charges on Hun
~arian assets and revenues to permit a loan and the financial recon
;truction of Hungary under the League of Nations along the lines of 
~he arrangement m Austria. The Reparation Commission then asked 
~he League of Nations to prepare plans. The League sent a delega
&ion to Buqapest in Novemlier, 1923, and about the first of Feb
ruary, 1924, submitted its plan to the Reparation Commission. 

On February 21 the Reparation Commission formally notified the .. 
League that it would remove the liens on Hungary's resources, so that 
the new loan could be a first charge on these resources. The com
mission agreed that no reparation payments should be made during 
the first two and a half years of reconstruction, and that during the 
period of 20 years of repayment of the reconstruction loan reparation 
cha.rges should not exceed 10,000,000 gold crowns per year on the 
average." 

Another step was necessary in order to free Hungarian assets and 
revenues so that they could serve as the basis for a reconstruction 
loan. It was necessary to remove the prior liens in favor of nolders 
of relief bonds so that the new loan could have a clear first charge on 
Hungarian revenues. Consent for this release was finally obtained 
from the nations holding relief bonds

i 
viz, France, Great Britain, 

Sw~en, Norway, Denmark, Switzer and,' Netherlands, and the 
Umted States. 

The plans for reconstruction under the League of Nations were 
adopted by Hungary in the form of laws April 17, 1924, and became 
effective April 26. The nations concerned had signed the necessary 

~~~:e~~~ :'~~.~::-Jdear~:SlD"'I~~~t~I~~~.~~~bY-1~~ 
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protocols in March, agreeing to respect the political, economic, and 
territorial integrity of Hungary.. These plans of the League {Ira
vided especially for a cessation of inflation, currency stabilizatIOn, 
a budget balanced by June 30, 1926, and a reconstruction loan nego
tiated to meet the deficits until June, 1926. The plans provided also 
for the appointment of a commissioner general to exercise supervision 
over the financial situation in Hungary and to insure the I>roper ful
fillment of the entire program, and for the establishment of a central 
bank with a foreign adviser. Mr. Jeremiah Smith, of the United 
States, was appointed commissioner general by the council of the 
League of NatIOns. The commissioner general is responsible to the 
council of the Lea"aue and is removable by it. 

A reconstruction loan to the amount of 250,000,000 gold kronen 
was floated by Hungary in the leading financial centers in July, 1924.' 
The loan is secured by custoIns receil>ts, by revenues from the tobacco 
monopoly, the salt monopoly, and by receipts from the sugar tax. 
Revenues from these sources have been coDSlderably in excess of the 
amounts necessary for the service of the loan. The bonds are 20-year 
bonds, bearing 7~ per cent interest and were issued at a price of 87~. 

The plan of reconstruction provided for the establishment ·of a 
national bank to take over the affairs of the State Note Institute and 
to serve as a centi-aJ. bank of issue. Such a bank was organized with 
a capital of 30,000,000 gold crowns (about $6,000,000) and opened for 
busmess June 24, 1924, in the premises of the former State Note 
Institute, which had also been the premises of the Austro-Hungarian 
Bank. The bank is modeled along the lines of the National Bank of 
Austria. It is a private corporation, although the Government 
participates in the administration in that the governor is appointed by 
the State on the recommendation of the Minister of Finance. The 
board of directors consists of the governor and 13 members, elected 
by the stockholders. The general manager and other managers are 
appointed by the board of directors and have charge of the actual 

.ailininistration of the bank. They constitute the board of manage
ment. The Government appoints a government commissioner whose 
duty it is to see that the bank COnforIDS to the law. The Govern
ment participates in the net profits of the bank to the extent of two
thirds after the payment of a dividend of 8 per cent to the share
holders. After the payment of a dividend of 10 per cent the share 
going to the State increases to three-fourths. 

AS regards reserve requirements the bank is obliged to maintain a 
reserve against its notes and demand liabilities of 20 per cent during 
the first five years of the bank's existence; during the second five 
years, 24 per cent; during the succeeding five years, 28 per cent; and 
thereafter 33~ per cent. As soon as specie payments are resumed, 
however, the bank is liable to a tax on the notes whenever the cover 
falls below 40 per cent. The reserve may consist of gold or foreign 
currency and bills of exchange of countries where the currency is 
relat!vely stable. Until specIe payments are resumed these reserve 
reqwrements do not apply to notes arising out of the debt of the Gov
ernment to the bank. 

The new b~ has a monopoly of note issue, and its notes enjoy fun 
legal tender m respect to all payments, public and private, with the 
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lXception of those which specify metallic currency. This legal 
;ender quality lapses with the introduction of specie payments. The 
lank took over the note cireulation and a.ff8Jl'S of the State Note 
rnstitute, which p&SSed out of existence. with the opening of the new 
~ank. The liabilities taken over, i. e., the notes and current accounts, 
were l~er than the &ssets, partly because the bank found that some 
~f the bills in the portfolio were unacceptable. The Government, 
~herefore, had to increase its debt to the bank to make up' the 
difference. 

The Government is not permitted to borrow from the bank except 
lIgainst foreign currency or foreign bills given over to the bank to the 
extent of 100 per cent of the loan. 

The bank's statutes provide for the ultimate resumption of specie 
payments and the introduction of the gold standard. This may 
take place when the Government's debt to the bank shall have been 
reduOOd to 30,000,000 gold kronen. When either the Government 
or the board of directors of the bank think specie payments should 
be resWned, negotiations must be commenced and a bill for such 
resumption submitted to the legislature. . 

On account of the intimate financial relations between Hungary 
and Great Britain the krone was stabilized in the middle of 1924 
with reference to the pound sterling, which at that time was not a 
gold unit, in preference to gold. The original stabilization rate 
8.dopted was 360,000 kronen to the pound, which meant about 
83,000 kronen to the dollar since the pound was quoted then at about 
14.32. As conditions in Hungary improved, and as a slowing down 
in the rate of turnover of the currency took place, the value of the 
krone increased so that a rate of 346,000 kronen to the pound (the 
same as the Austrian rate) was adopted, which is the equivalent of 
about 71,000 kronen to the dollar or about 0.0014 cent to the krone. 
While the krone was stable with reference to sterling, it was not 
stable with reference to the dollar! inasmuch as sterlirig was fluctu
ating in terms of dollars. As ster ing rose, practically reaching par 
in April, 1925, the krone also increased in value, and is therefore 
now stabilized in terms of dollars at the same level as the Austrian 
crown, namely, the above rate of 0.0014 cent to the krone. 

The stabilization of the krone has been one of the outstanding 
events in Hungarian reconstruction, and has been of great benefit 
to the industry and prosperity of the country. When the currency 
was fluctuating rapidly the economic life was deranged and produc
tion reduced. Since the country now has a definite unit, in which 
it can do business, a unit stable in terms of gold, transactions are 
carried on with a greater degree of certainty. The Government's 
revenues have reflected the benefits of a stabilized currency, and 
have increased more than expected. The country has recovered 
rema.rkably from the chaotic conditions prevailing at the first of 1924. 

The accompanying chart (No. 31) shows how the gold value of 
the total circulation in Hungary has increased since stabilization 
began. The chart shows two curves for the gold value of the circu
lation, one computed on the basis 'of the value of the krone as indi
cated by exchange rates, and the other computed by the value of 
the krone as indicated by purchasing power parities. 

It will be noticed that both curves in tlie summer of 1923 and 
the spring of 1924 were low. The rise at the end of 1923 was when 
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control by the League of Nations was anticipated so that the value 
of the krone rose. But as long as inflation was continuing this 
rise was not maintained. When stabilization finally_ commenced in 
the middle of 1924, both curves rose continually. This rise in total 
value was due to the increased amount of cIrculation which the 
country was able to absorb once the currency beaame stabilized. 
When the krone was depreciating and fluctuating rapidly, business 
avoided its use and turned to foreign currencies and bills as far as 
possible. Noone desired to possess J.>aper kronen very long, since 
holding them usunlly meant a loss In value. Consequently, the 
field for the domestic currency was restricted and the krone's value 
declined all the more on that accoun t. 

However, after stabilization took place, business which formerly 
.1!.voided the use of kronen now accepted them. Confidence increased 
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and individuals were no longer afraid to hold the money from one 
day to the next. The rate of turnover thus slowed down. The 
circulation of the bank increased from about two and one-half 
trillion kronen in the middle of June, 1924, to over four and one-half 
trillion at the end of December, 1924. This increase took place 
through the presentation at the bank of foreign exchange and other 
eligibre collateral for notes. These events were similar to those which 
transpired in Austria a year or two earlier. 

The gold reserve of the Bank of Hungary increased from about 
247,000,000,000 kronen (paper) at the end of June to about 654,000,-
000,000 (paper) at the end of April, 1925." On the same dates the 
holdings of foreign currencies and exchange increased from about 
681,000,000,000 kronen to about 2,082,000,000,000. 

The reserves which may serve as legal cover for notes and demand 
liabilities may consist of "metal"-gold or silver--and foreign 
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currencies, foreign bills, and deI>osits in countries with stable cur
rencies. The following figures show how the legal reserves of the 
bank have increased; they now amount to about 61 per cent of the 
notes outstanding to the extent of 4,526,000,000,000. 

H ""IIaria .. N ali<mal Bank 
[Paper kroDeD; ODe krcme-D.OOl' cent) 

JI1D8 3D, 19M Apr. so. 1926 

Gold coin aDd boIUOD______________________________________________ !t6. W, 000, (1)0 653. 5S4. olio, 000 
Bilver coin and bollloD_________________________________________ i, 823. 000, 000 12, 136. (0), 000 
F ...... ......,.y .... _-___________________________________ "".>68,000,000 ........... 000,000 

Total legal n.r'9'1L ___________________ ... __________________ 93f\ oas. 000, 000 2. 747, 688, 000, 000 

The bank is thus in a fairl" strong position to maintain ihe cur
rency at its present level. Prices, exchange rates, government 
finances, and conditions generally are such as to permit convertibility 
into gold and the establiShment of the complete gold standard at an 
early date. The bank reduced its discount rate in March, 1925, from 
12 % per cent to 11 per cent on account of improved credit conditions. 
The demand for credit had become reduced, and it was hoped lower 
rates would help to stimulate business and the economic recovery 
of the country. . 

The Government finances of Hungary have shown continued im
provement under the control of the League of Nations. Revenues 
pledged for the reconstruct\on loan have been much more tJ:um re
quired to meet the payments, and the entire program of reconstruc
tion has made more rapid progress than was anticipated. The 
plan of reconstruction did not contemplate a balanced budget until 
June, 1926. However, in October, 1924, a surplus of revenue was 
realized, and this condition has continued each month since then. 
Although the budget is already balanced there is still much to be 
accomplished before the country may be said to be in an entirely satis
factory condition and deficits may occur again from time to time. 
The following tables show the receipts and expenditures of Hungary 
for thel6ar 1924-251 and also recelpts and expenditures during the 
w~ an the years lollowing when depreciation was taking place 
rapully. 

HU"IIary-Nd r .... ip .. aM &spendil ..... , 19BI,-B6 
lSoaroo: MouUol. _ o/OOIDDIlIIIoDar _lor H......... 00Id_ 

Estimated budget, July 1; 1924-JU1l8 30, 1926: 

~:: =~tUnW-:.-:.~~~~~~:~~~~~~:~:~~~~~~~::::::::::~~~: ~~; ~~; ~~g 

'No&. 

Defi.oit _____ ,_____ _ _ __ _ _ __ _ _ ___ __ __ __ __ ____ _ _ _ _ __ _ _ _ _ _ 99. 930. 600 

RESULTS :rIRST SIX MONTHS 

17,800,000 
29,500, 000 
....... 000 
35,,,,,,000 
49,200.000 
....... 000 

.... 000,000 

~~:= '~=:= :::::::::::::: 36, 700.000 s.~UIJ _____________ _ 
S3, 7IlO,000 ______________ , ..... 000 
....... 000 ______________ ' ...... 000 37 ..... 000 ______________ 1. 7IlO, 000 

......... 000 ______________ 1 '1,'00,000 

~~"!t~s:~r::::~·~or=::..~~~~ 
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Hungary-ReaipllJ and upendilur .. , 1918-1914 

[Sonroe: Magyar KIr. :PlmQgym1n1ster. 000 omitted) 

Budget est1mate8 Cloled aocoonu I 

Receipts E:dl- Burplw Deficit ReoBjpta ~= Surplus Dadelt 

-----I---f---------~----I__ ----
1913____________________ Kronen Xrmun KronnI Kremna grOflftl Krontn llt'OfU'R Krontft 

lili:lg~=~~!:~: ...... ~~ ....... ~~. ~~~~~~~~ ;;;;;;;;;~; .~ § .Hii ::::;: :::::;: UIl6-17 1 ________________________________________ ._. _______ ._0. _______________________________________ _ 
1917-18'.________________ 3.469 3.443 26 ______________________________ • _______ ._. __ • __ 
IOIS-HJ t. _______________________ • _______________________________________________ • ___ ." __ ._. _________ _ 

IU) (February-June) '. 1,900 t, 749 ________ 2, 799 _________________________________ _ 
1920-21.________________ 10.521 2(1.211 ______ ._ 9,690 ._. ___ • ___ ._. ___ • ______ "._ • ______ _ 
1921-22 '________________ 20, 316 26. 784 ________ 8, 46IJ _________________________________ _ 
1922-21 ,________________ 162, 802 193, W ________ 40,663 _________________________________ _ 
1923-U '________________ 2, 168, 140 8,307, 0U9 ________ 1,I38.D69 _________________________________ _ 

1 Fiscal year cbaoged from calendar year to year endIng 1une 30. 
, Finances were canied. on by meaDS of indemnity acts. 
I Budget estimates were prepared, but flnanoes ware carried on by meaDS of indemnity aeU • 
• No bud~ei was :fepared on account 01 revolution and Bolabevlst res1m6. : ~:=~ ~ 1~ indicated. 
, BesiDD1D8: with UII&-17, cloIed 8COOIlDta were DOt dealt with bJ' J.eslaJatlon. 

Inasmuch as the reconstruction of Hungary has progressed so satis
factorily the Government has not found it necessary to utilize as much 
of the 1924 loan as expected. The loan.was floated to provide funds 
to meet deficits which were expected to occur until June, 1926. Out 
of the 254,000,000 gold kronen realized, only 148,000,000 had been 
utilized at the end of March, 1925. On account of the rise in the 
value of currencies of countries in which the proceeds of the loan were 
held on deposit, that portion still available for use at the end of March 
had increased in value and amounted to about 116,000,000 gold 
kronen. 

Hungary in the spring of 1924 funded its debt to the United States 
Government. ThiS debt, which is repayable over a period of 62 
years, amounted on November 15, 1924, to $1,953,542.50. The debt 
bears interest at 3 per cent over the first 10 years and 3 M per cent 
thereafter. The following table shows the total debt of Hungary, 
internal and external, at tne end of 1913 and at the end of the years 
since the war: 

Hungary-NdlioMl Debl 

(_'_IDr.~. Po .. _1 

Dec. .. 

IIn3 _______________ : ___________________________ _ 
IIUD ___________________________________________ _ 
1920 ______ - ____________________________________ _ 
1921 ___________________________________________ _ 
1922 __________________________________________ _ 
11123 __________________________________________ _ 

2,,151,011,. 
17,474, M4.131 
21,488,.563,021 
59, 300, 378, 6W 
82, 397,6li, 719 ........ ,., . ..., 

_-..I' 

.......... 81. 
__SUt-11M 
8&. 8M. 271, 3M 

128.Ot7.21G,W u..-., 4.57. 876 
.. 37O, ..... 1Q. ... 

T .... 

8,«R.3IJI.~ 
S6.U3,7I52,W 

124,342, 180,_ 
187. 347. MI6,. 9M ........ ., ..... 

I, 7B7, 1»1. 678,J16 



NETHERLANDS t 

1. PRE-WAR CUlI.REli'CY 

. Before the war the Netherlands was practically upon the gold 
standard. The currencJ' unit was the ~der, or florin, as it is some
times called, and the ~ld coins cont&1Iled gold at the rate of 0.672 . 
gram 0.900 :fine per guilder. The guilder was thus worth about 40.20 
cents in United States money. Tlie gold coins were the pieces of 10 
guilders and 5 guilders. There was free coinage of gold (a small 
charge was made for the minting) and the gold coins were unlimited 
legaf tender. The silver and subsidiary coins were coined only fo,," 
the account of the Government. Some of the silver coins were un
limited legal tender, namely, the 2~ guilder, 1 guilder, and ~ guilder 
pieces. These silver coins contained" silver at the rate of 10 grams 
0.900 line per guilder.- The silver coins, it will be noticed, are sub
sidiary coins, and although they are not all full legal tender. they 
circulated before the war at a parity with gold. 

The Netherlands, like most other European countries, experienced 
currency difficulties during the nineteenth century,much of tlie trouble 
resulting from efforts to maintain the bimetallic standard in the face 
of fluctuating market ratios between gold and silver. The mint act 
of September 28, 1816, fixed the. l().guil.der gold piece at 93.465 
grains of fine gold and the l-guilder silver piece at 148.39 grains of 
fine silver. This gave A bimetallic ratio of about 15.88 to·1. In 
1847 gold was demonetized in the Netherlands and the silver standard' 
adopted. The metallic contents of the silver guilder was lowered 
to 145.85 grains. The Netherlands continued on the silver standard 
until 1875, .and during this. period large quantities of silver coms 
were minted. The price of silver declined beginning about 1875, and 
on June 6 1875, the free coinage of silver was deffuitely suspended. 
The law 0{1875 established the gold guilder as the unit, With a metallic 
content of 0.672 grams 0.900 fine (0.6048 gram 0.1000 fine), which 
is the weight of the present gold guilder. . 

The large quantities of silver in circulation were a menace to the 
gold standard, and since the coins could not be exported profitably, 
gold was exported instead to meet the demands resulting from un
favorable exchange rates. The gold reserve of. the Netherlands 
Bank declined from about 57,000,000 guilders at the end of 1880 to 
11,000,000 guilders in October, 1882, and to about 5,000,000 guilders 
in February, 1883. In April, 1884, the melting down of 25/~00,000 
guilders in silver coins was authorized. However, about tnis time 
gold began to flow back into the country so that the Government 
did not find it necessarv to melt down thiS amount of silver. 

The gold standard continued in the Netherlands down to the middle 
of 1914. The bank Illet demands for ~old for export fJ>eely, but dis
couraged as far as possible the circulatIOn of gold within the country. 
The currency system in 1914 was based upon the coinage act of 1901, 

..;~:: .. ":n~~~~.l.::r:.o~it!.~~o.r-~ la_altho 
~be~ ~ t=. cm:me.was reduced &0 0.73) Novemblll'~. U~lg, on aocoont 01 tile hisb pdoe III sO ... 
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amended by acts of December! 1906, July, 1909, and October, 1912. 
These laws embodied the gold standard and gave the Netherlands 
the currency system described above. 

In addition to the metallic currency circulating before the war 
were the notes of the National Bank. These notes were unlimited 
legal tender and were redeemable by the bank on demand in other 
legal tender currency, i. e., gold or silver, before the war. Gold did 
not circulate before the war in Netherlands to any extent, but was 
concentrated largely in the vaults of the Netherlands Bank. The 
amount of silver, n1ckel, and bronze currency circulating in the first 
part of 1914 was approximately 65,000,000 guilders. 7fhe circula.
tion of bank notes at this same time was about 325,000,000 guilders. 

The Netherlands Bank (Nederlandsche Bank) was founded in 
1814 under a charter from King William I.· It had been hoped 
that the old Amsterdamsche Wisselbank could be revived, but when 
this was seen to be impracticall the existing bank was organized as 
its successor. The Bank of Amsterdam <Amsterdamsclie Wissel
bank) was one of the famous early banks, and was founded in Janu
ary, 1609. It began its career by accepting bullion and coin accord
ing to weight and giving receipts in return. These metallic deposits 
were accepted for safe-keeping and a charge was made. The receipts 
of the baiik for deposited bullion came to enjoy extensive circulatIon 
and were known as "bank money." . 

It was generally supposed tliat this early bank retained in its 
vaults an amount of com and bullion equal to the bank money or 
receipts issued. However, this was not tlie case; but since the affairs 
of the bank were secret, the public did not become aware of the 
situation until about 1789, although as early as 1657 individual were 
permitted to overdraw their accounts. Loans of specie had also been 
made to the Dutch East India Co. Efforts were made to reorganize 
the bank, but were unsuccessful and the bank was finally closed by 
decree of December, 1819. 

The Netherlands Bank (N ederlandsche Bank) is the sole bank of 
issue. It is a private institution with a capital stock of 20,000,000 
guilders and a aurplus of 5,999,469 guilders. Although the bank is 
a private institution as regards ownershiif' , the president and secre
tary are appointed by the Crown, as we as a government collUJlis.. 
sioner, who exercises a certain amount of authority in the manage
ment. The Government particip'ates in the net profits of the bank 
to the extent of 25 per cent until a dividend of 7 per cent has been 
paid the shareholders. After this the Government receives seven
eighths of the net profits. Although the Government appoints the 
officials mentioned above, the bank formulates its own policies. 

As regards reserve re<juirements, the bank must keep a reserve in 
gold or silver against all its sight obligations to the extent of at least 
40 per cent. • There are no provisions determining how much silver 
might be kept, but in actual practice silver in recent years has con
stituted a veoy small portion of the bank's metallic reserve. There 
is no fixed lirillt to the amount of notes the bank might have out
standinJ!: so loug as reserve requirements are met. 

The Dank is the fiscal agent of the Government and is required to 
make temporary advances to the Government without interest to a 
maximum amount of 15,000,000 guilders. 



II. CURRENCY, CREDIT, AND PRICE MOVEMENTS, 1914-1925 

Although the Netherlands was not one of the belligerent nations, 
nevertheless the outbreak of war in 1914 caused considerable dis
turbance to the economic and financial life of the country. Upon 
~e outbreak of war the financial centers of London, Paris, and Berlin 
reoalled credits, so that exchange rates on these cities rose and gold 
began to leave the Netherlands. The Government ~romptly placed 
a prohibition upon the exportation of gold. Several of the articles 
of the bank aot were suspended, and the Government was authorized 
to exem~t the bank from the obligation of redeeming its notes in 
specie. The reserve required to be held against demand liabilities 
was reduced from 40 per cent to 20 per cent.· 

In "rder to hel~ meet the crisis m the middle of 1914, about 30 
municipalities, including Amsterdam' and Rotterdam, issued emer
gency currency after consultation with the bank. These issues were 
iUegaI according to the Netherlands stamp act, and the n,ptes were 
withdrawn when the crisis subsided. 

Prior to the war the only paper currency in the Netherlands for 
some time had been the notes of the Netherlands Bank. ,However, 
in the early days of the war the Government, in accord with the bank, 
issued currency notes known as silver bonds' (zilverbons) in denomi
nations of 1, 2%, and 5 guilders. The smallest bank note had been 
10 guilders. These Government notes were unlimited legal tender. 
By October 17, 1914, the amount of such notes outstanding was 16,-
906,000 guilders. The act authorizing these issues prOVIded that 
the notes were to be withdrawn as soon as the Netlierlands Bank 
could place a sufficient amount of silver ourrenoy at the disposal of 
the Government. At the present time most of these notes have 
boon withdrawn, althollgh a certain number of the 2% ~der notes 
is still in circulation. These ultimately are to be replacea. by silver. 

The Netherlands Bank raised its rate of discount upon the out
break of war, as did other central banks of Europe. The rate was 
raised pn July 29 from 3% per cent to 4% per cent and on August 
1 to 6 per cent. On August 20 the rate was lowered to 5 per cent, 
where It remained for nearly a year (until July 1, 1915). 

On account of the stringent credit conditions there was organized 
the General Netherlands Central Currency Bank for the Middle 
Classes. This institution created with the support of the Nether
lands Bank was to aid especially the small shopkeepers and profes
sonal classes who were embarrassed by the suspension of credit. 

The note circulation of the Netherlands Bank increased very 
greatly on the outbreak of the war, and continued to rise until the 
time of the armistice in 1918. Prior to the war the circulation out
s~an~ ~ounted to a trifle over 30j),000,~00 guilders. The 
mrculatLOn mcreased from about 306,000,000 ~ders at ·the end of 
June, 1914, to about 444,000,000 at the end of August and to ahout 
473,000,000.at the end of December, 1914. Deposits also increased 

I The o1rcu1atton of the bank lneroased rapidly. 10 tbat the actual reearve tell to about 32 per cent 1D. 
October. un.. However, tbel1tuatfon cban&ed so that the perceDta&e of reserveJ'088 to above 40 per cenl 
In DGOGDlb.-. UI1". 
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very sharply from about 5,000,000 at the end of June, to about 
32,000,000 at the end of August, 1914, declining to about 17,000,000 
by the end of December. The accompanying chart (No. 32) shows 
the erincipal items in the Netherlani:ls Bank from 1912 to 1925. 
It will be noticed that the note circulation rose from the pre-war 
figure of about 300,000,000 guilders to over a billion guilders by the 
end of 1918. . 

The increase in the note circulation of the Netherlands during the 
war was due to a large extent to the influx of gold into the country. 
The bank issued notes in return for deposits of gold. It will be 
noticed in the chart that the gold reserves increased from about 
160,000,000 guilders in June, 1914, to 208,000,000 by the end of the 
year, to 429,000,000 by the end 01 1915, and to a maximum of over 
725,000,000 in April, 1918. The increase in the note circulation was 
caused also by the bank discounting large quantities of government 
securities. This was especially the case during 1918 when pur
chases of gold had practically come to an end. 

The Government had need for increased revenue to meet abnor
mal expenditures growing out of the disturbed conditions, and at 
the close of 1914, in consultation with the Netherlands Bank, decided 
to float Ii 5 per cent loan to tlie extent of 275,000,000 guilders. The 
Netherlands Bank offered to make loans against the new securities 
on a margin of 5 per cent instead of the customary 30 per cent. 
Similar provisions were made in the case of loans in 1916 and 1917. 
This special privilege afforded government securities was canceled 
in June, 1920, and as loans matured the full 30 per cent margin was 
required for new borrowings. As a result of this change, loans 
against securities decreased from the high point of 332,000,000 
guilders on July 26, 1920, to about 248,000,000 guilders on December 
27, 1920. 

During a part of the war money rates in the Netherlands were 
very low. rn July, 1914, prior to the war, the private discount rate 
·in Amsterdam was in the neighborhood of 3 per cent. The out
break of the war pushed rates up to over 6 per cent, but this condition 
did not prevail long, since funds from abroat! began to come into 
Holland. At the same time there was almost a complete shutdown 
of industry within the country so that huge amounts of. capital 
funds were at the disposal of the market.for short periods. DUring 
1915 and 1916 the rates were fluctuating around 2 and 3 per cent 
and occasionally even 1 per cent. 

It is reported that for a short time in the autumn of 1916 short 
term money could be had for even less than l'per cent. This situa
tion changed so that by 1919 rates were aroMnd 3 and 4 per cent. 
In 1922, however, German capital in large quantities flowed into 
Holland due to disturbed conditions in Germany, and especially 
to the depreciation of the mark and to reparation difficulties. The 
effect of this influx of funds was to reduce the price of short term 
money. The discount rate of the Bank of the Netherlands remained 
at 4~ per cent from the 1st of July, 1915, to July 18, 1922, when the 
rate was lowered to 4 per cent. 

The Bank of the Netherlands durin~ and since the war discounted 
large quantities of municipal securitIes as well as State securities. 
With the growth of borroWIng by cities, increasing amounts of these 
securities passed into the hands of the bank. This borrowing on 
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BANK OF NETHERLANDS-NoTE CIRCULATION, GOLD RESERVE', DISCOUN'rS AND ADVANCES AND DEPOSITS, MONTHLY, 1912-1925 
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, ' , 

the' p~ of municipalitles was a factor in the increase in issues of 
banK notes.' , ' , 

After the outbreak of war an increase in the use of checks for 
settline: transactions took place in the Netherlands. The amount 
of ba.llk clearings has increased almost continually from 1914 to the, 
present. , "' ' 

The effect of the expansion of currency and credit in the N ether
lands on prices was marked: The following figures show how th~ 
index numbers rose from 1,00 in 1913 to nearly 400 for 1918. 

CHART 88 

N~&-WBOLBSAL& PB.1GB8 oX P-APD BASIS .. 1m OX QOLD B.&8II, 'MONTBLY, 1030-19215 

ICentral Btueall of Statfatics Index numbers for Netherlands. 63 commodities, montbly average, 1913-100; 
United Stat. Bureau of Labar 8t&tistks indu, Woommodities, monthly averages, 1913-100] 
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The rise in prices was not due entirely to inflation, but was due 
also to the scarcity of goods. Especially was thie true as the war 
progressed and stocks of goods were exhausted and could not be 
l"I!placed. After the depression of 1920 prices declined from their 
high levels. The decline was especially precipitous in the last few' 
months of 1920 and the first few months of 1921. The course of 
Pr!ces since 1920 can be seen in chart 33, which shows Netherlands 
pnces on the basis of paper currency, and on the gold basis. The 
ch~ &Ise shows prices m the United States for comparative purposes. 
It will be noticed that since the first of 1922 prices in the Netherlands 
have shown practically as much stability as 'prices in the United 
States, both fluctuating around 150. Thie stability in prices in the 
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Netherlands is due primarily to the tact that little inflation has taken 
place since the end of the war, as already noted in the previous chart 
(No. 32), which shows how the note circulation has fluctuated around 
1,000,000,000 guilders most of the time since the armistice. 

In examining the amount of inflation in the Netherlands it should 
be pointed out that considerable hoarding of guilders has taken place, 
not only in the Netherlands but also in Germany and other countries. 
Silver coins and also paper money have been hoarded. The actual 
circulation of the Netherlands Bank is thus less than shown by the 
reports of the bank. 

Silver money began to disappear from circulation soon after the' 
outbreak of war, and silver bonds were issued by the Government 
to replace the silver coins which had been in circulation. These 
silver bonds, as discussed above, were in small denominations, namely, 
2~ guilders, 1 guilder, and one-half ~der. The amount of cur
rency of this type reached its high pomt at the end of 1918, when 
about 70,000,000 guilders were outstanding. Since that time the 
amount has gradually declined. 
. As a result of the rise in the prices of silver in the latter part of the 

war and in the years following the war, silver guilders were at a pre
mium in terms of paper guilders. In order to remedy the situation 
the Government, Noveniber 27, 1919, reduced the fineness of the 
coins from 0.945 to 0.720. 

The Netherlands Bank does not include its foreign-bill portfolio 
as part of its reserve. These foreign holdings, however, are useful in 
controlling exchange rates. At the end of December, 191;' the for
eign portfolio amounted to about 14,000,000 guilders. .ijy May, 
1915, it had been reduced to about 170,000 frJilders, but by the end 
of 1918 it amounted to nearly 9,000,000 gullders. Since that date 
the amount of foreign-bill holdings has increased, and in the middle 
of April, 1925, amounted to about 119,000,000 guilders. 

The Bank of the Netherlands has at various times exported its 
gold in order to replenish its foreign-bill holdings and to sustain ex
change rates. It will be noticed in the previous chart how the gold 
reserves have declined from a maximum of 785,000,000 guilders in 
April, 1918, to about 500,000,000 at the first of 1925. This reserve 
in 1925 amounted to about 54 per cent of the note circulation. Thus 
the Netherlands has a large gold reserve behind its currency. 



m. FOltEIGlI TRADB 

To a small country like the Netherlands, which does not produce 
a sufficient variety of articles.to be self-sufficing, foreign trade is of 
considerable importance. The Netherlands finds it necessary to im
port large quantities of coal and coke, and, aloo textiles and manufac
tured articles, especially iron and steel products and industrial ma
chinery. The principal food imports are wheat, com,and coffee. 
The principal exports from the Netherlands are various textile manu
factures, vegetable oils, confectionery, and seeds, and dairy prod
ucts--eheese, milk, and butter. The following table shows the 
princillal commodities imported and exported by the Netherl&llds: 

N~l .. pqrA tmd r:oporfa", pri .... pal ,,,,,,,,,,,JdiAu, 19111 
_ J __ NedorIaDdI 

ImporfB: 0_ 
Coal, coke, Me __________________________________________ 122,532, 000 

b~~=~~:=::::=::==:==:=================~ 1~!~ m Lumber________________________________________________ 75,320,000 
y8lD8_________________________________________________ 72,057,000 

5:.~=:====:=:====================================::: i~: i!i m 
~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ ~ !~i m 
Automobi1ea and vebicleo________________________________ 42,911,000 
Mineral oil (excluding petro1eum)_________________________ 33,692,000 

E%po~~~~~~:::::::::::::=:::::::::::::::::::::::: ~~ r~~ ggg 

Germany is the chief 1I01UCIl of imports into the Netherlands and is 
followed in order by Great Britain, United Statesl and Belgium. .As 
~ exports, Great Britain receives more gooas from tlie Nether
lands thaD: any other country and is followed in order by Germany, 
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Belgium, and France. The trade of the Netherlands with the princi
pal countries in 1913 and 1923 is shown in the following table: 

Netherlands-Imports and ."'ports of merchandis., b1l principal counlri •• , 
1915 and 19t5 

'Source: JaarclJfera voor Nederland. lD thousands of suDdel'lll 
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The foreign trade of the Netherlands suffered severely during the 
war. The geographical location of the Netherlands, between two 
hostile countries, made it difficult for the country to import and export. 
Furthermore, much of the trade of the Netherlands 18 transit trade, 
and this was very greatly reduced as a result of the hostilities.. 

The accompanying chart (No. 34) shows the foreign trade of the 
Netherlands from 1899 through 1923. During the years 1914-1918 
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both imports and exports declined continually, with the exception of 
1915, when the imports were a trifle le.rger than the I?recedirig year. 
In 1913 imports amoUDted to about 4,000,000,000 gtiilders, while in 
1918 they were reduced to only 608,000,000 guilders. Exports 
declined from 3,000,000,000 guilders in 1913 to 381,000,000 in 1918. 
The United States, Great Britain, and other allied COUDtries placed re
strictions upon shipments of goods to the Netherlands, since the goods 
fOUDd their way into Germany, the Netherlands serving as a gateway. 

The Netherlands changed its method of computing foreign trade 
values beginning with 1917, so that comparisons of the different yeaTS 
are apt to be misleading. From 1847 to 1916 the official values of 
the different goods imported were not changed, -althongh important 
price changes had taken place during this period. The 1917 figures 
are based upon values declared by the importers and exporters. 

After the close of the war, the opening of markets and freer trans
portation permitted a recovery of trade, so that in 19i 9 the foreign 
trade of the Netherlands experienced considerable expansion. Im
portt lor 1919 amoUDted to ~,826,000,000 guilders compared 'to only 
608,000,000 in the preceding' year while exports for 1919 amoUDted 
to 1,411,000,000 gwlders compared to only 381,000,000 the preceding 
year. The trade in 1920 was also large. As business depression' de
veloped throughout the world the trade in 1921 and 1922 was less 
than in the two preceding years. 

The Netherlands, as shown in the chart, has continuously had an 
excess of merchandise imports, the excess in 1913 bemg over 
800,000,000 guilders, an UDUSUally large amoUDt. During the war' 
the excess of imports increased very greatly as exports declined to a 
~eater extent than did imports. At the present time the excess of, 
lIDI>orts is back to about the same figure as before the war. 

The excess of merchandise imports represents payments due the 
Netherlands for various types of services rendered foreigners. 
Among the most important of these services is that of handling transit 
trade through the COUDtry. A large part of the goods which are re
ceived in Rotterdam and Amsterdam are destined for reshipment to 
central European points. The reshipment of these goods involves 
profits to the Netherlands. During and after the war this item in 
the balance of payments was very much reduced. The profit from 
the transit trade for 1923 has been estimated at about 40,000,000 
guilders.. ' 

Another service which the Netherlands renders and which is paid 
for by merchandise and other imports, is that of carrying goods in her 
ships for foreigners. For 1920 such shipping earnings have been esti
mated at 450,000,000 guilders. Earnmgs have declined since thel!. 
UDtil for 1923 they are estimated at about 145,000,000 guilders. 
Part of this reductiOn is due to the Ruhr occupation and other dis
turbed conditions, which reduced the trade of the Netherlands, both 
the transit trade and trade destined for domestic consumption. 

Interest and dividends from foreign and colonial investments con
stitute a net credit item on the Netherlands balance sheet. The' 
Netherlands has a large amoUDt of capital invested abroad. Large 
sums, however, were invested in Russia, most of which money is now 
looked upon as lost. Returns on foreign investments are estimated 
for 1923 at 275,000,000 guilders. • 
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A further source of revenue to the Netherlands is found in the 
payments from the colonies, especially from the Dutch East Indies, to 
the home government. The colonies owe substantial amounts to the 
Netherlands, and payments in 1923 are estimated at 155,000,000 
guilders. 

Offsetting these invisible credit items are invisible debit items, such 
as investments which are made abroad each year by the Netherlands. 
In 1921 there was an important influx of German capital into the 
Netherlands. There has 8.ls0 been a flow of capital into the N ether
lands from France and Belgium, and other countries which experi
enced either severe currency depreciation or threatened currency 
depreciation and other disturbances. Hoarding of guilder notes 
abroad has been a factor in the balance of payments and such notes 
exported are an offset to an excess of imports. The following table 
shows an estimate of the balance of payments for the Netherlands. 

Netherlands-Balan .. oj 1'ovm''''' 
(Source: n: Economiscbe Toestand van Neder=rd!.j CoUJn. quotlna" Van Leeuwen. In mllllODI or 
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CHART 35 

NETHERLANDS-EXCHANGE RATES, HIGH AND Low, MONTHLY. 1914-1924 

[New York on Amsterdam; January, 1914-June, 1921, sight drafts; July, 1921-1924, noon buying rate for cable transfersl ~ 
[For figures see Table 50] 
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IV. EXCHANGE UTES Am) PURCBASmG POWER PARITIES 

The guilder, the currency unit of the Netherlands, is worth, 
according to its gold contents, about 40.20 cents in American money; 
or, as tlie rates are quoted in the Netherlands, there are 2.4875 
guilders to a dollar. Before the war exchange rates on New York 
were practically at par inasmuch as gold movements were permitted 
to take place freely. At that time if the price of dollsrs in tlie Nether
lands rose very much, it Boon became clieaper to export gold than to 
pay much more than the gold Ilar. Thus Defore the war fluctuations 
m exchange rates were confined withinnsrrow limits marked by the 
"gold points." . 

The outbreak of the war in 1914 brought confusion into the 
exchlUlge market in the Netherlands as in other countries. London. 
and :Paris exchange immediately went to a Ilremium in Amsterdam, 
due largely to a recall of credits by these financial centers. Gold 
started to go out under these circumstances, and 'an embargo upon 
its exporta.tion was imposed by the Netherlands. On account of 
increased freight rates and insurance charges the Bhipping of gold 
became more expensive. ,It is thus doubtful whether muCh would 
have left the Netherlands without the embargo, especially since the 
premium on London and Paris exchange did not continue very long. 
After the first few weeks of the war, sterling bills declined below par 
in Amsterdam. In the BP~ of 1915 London exchange again rose 
above par, but did not contmue there long, and after May, 1915, 
the rates were again below par. 

Exchange rates in Amsterdam for American dollars rose during 
the early months of the war, or, in other words, in New York'guilders 
were at a premium. The accomllanying chart (No. 35) shows the 
course of exchange rates in New York on Amsterdam from the first 
of 1914 to 1925. It will be notic'ld that in February, 1915, the 
guilder went below par (40.20 cents), where it ramained until August 
of that year. In November and December of 1915 and in January, 
1916, guilders rose rapidly, reaching a high point of over 45 cents. 
The rates gradually_ declined and were crown practically to, par in 
February, 1917. However, a new rise commenced at this time, 
which became more precipitate after the Pnited States entered the 
war, until the guilder was sellin.g for about 53 cents in August, 1918. 
This was when the military situation soomed to be favoring Germany. 

As the military fortunllll changed rapidly in the summer of 1918, 
the discount in Amsterdam ullOn dollsrs, declined rapidly, or, in 
other words, the premium in New York on guilders became much 
less. Guilders gradually declined from about 53 cents in August, 
1918, to about 42 or 43 cents at the end of November, 1918. 

Rates in Amsterdam upon Berlin began to fall soon after the out
break of war. Reactions occurred from time to time as gold ship
ments from Germany were made. The currencies of the Scandina.
vian countries also went below par in the Netherlands during the 
first part of the war. Thus in November, 1915, practically all foreign 
currencies were, at a discount in the Netherlands. 
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The rise in exchange rates on the Netherlands during the war 
was due in part to the flight of capital from belligerent countries to 
the Netherlands, where neutrality existed. The result of this situa
tion was that gold flowed into the Netherlands in large quantities. 
The chart (No. 32) in the previous section shows how the gold reserves 
of the Bank of the Netherlands increased continually from about 
160,000,000 guilders before the war to about 725,000,000 guilders in 
April, 1918. Mter this date gold was exported from time to time' 
and the gold reserve now amounts to about 500,000,000 guilders. 

Inasmuch as exchange rates between the allied countries and the 
United States were" pegged" at relatively fixed points during most 
of the war, these different currencies moved in more or less parallel 
lines in Amsterdam. Mter March, 1919, when the artificial sup
port to the pound, the franc, and other currencies was withdrawn, 
the dollar pursued an independent course in the Netherlands. The 
dollar rose to a premium; or, in other words, the guilder went to 
a discount in New York. This decline was due in large part to the 
relatively greater depreciation of the purchasing power of the 
guilder In the Netherlands than that of the dollar In the United 
States. The decline continued until November, 1920, when the 
guilder was quoted at about 30 cents. 

A rapid recovery took place in the first part of 1921 when the 
guilder by May had risen to over 35 cents. This recovery was 
short-lived and exchange rates by the end of the summer were down 
almost.to where they had been in 1920. However, this decline 
marked the end of very great depreciation of the guilder and rates 
rose rapidly in the last part of 1921. From that date until par was 
reached at the end of 1924 the depreciation was seldom more than 
2 or 3 cents to the guilder. In fact, at the end of 1922 the guilder 
was practically at pal' for a short time, although it did not remain 
there long. 

A comparison between the depreciation of the guilder within the 
Netherlands and that of the dollar in the United States is shown in 
the purchasing-power parities computed from index numbers of 
prices. These parities, based upon the index numbers of the 
respective countries, are, as the name implies, parities according 
to the purchasing power of the two currency units, each within its 
own country. 

The accompanying chart (No. 36) shows the purchasing-power 
parities of the guilder and the dollar from 1920 to· 1925, and also 
for comparative purposes, average current exchange rates. Two 
curves for purchasing-power parities are shown, computed accord
ing to two index numbers of pnces for the United States, those of the 
Federal Reserve Board, and those of the Bureau of Labor Statistics. 
From the middle of 1922'to the end of 1924 it will be noticed that 
purchasing-power parities according to both curves were above 
exchange rates; that is, the guilder, according to market exchange 
rates, was depreciated to a greater extent than might be expected 
from the internal depreciation of the guilder, i. e., from the rise in 
prices wi thin the Netherlands as com pared to the rise in prices 
within the United States. 

Since the latter part of 1924 excha~e rates and purchasing-power 
parities have been close together, which is as would be expected. 
Exact uniformity is not to be expected, aince purchasing-power I ari-



CHART 36 

NETHERLANDS-PURCHASING POWER PARITIES AND EXCHANGE RATES, MONTHLY, 1919-1924 

[Based on Central Bnrean of Statistics index numbers for Netherlands, 53 commodities, monthly average, 1913~100; and Federal Reserve Board index numbers for United States, 104 com
modities, monthly average, 1913~100; and also United States Burean of Labor Statistics index, 404 commodities, monthly average, 1913=100) 
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ties do not a.llow for such thinlts as freight rates or tariff barriers. 
Cheap goods within the NetherlB.nds, for example, might not lead to 
increased purchases of guilders in New York on account of tariff and 
other barriers, and thus might not be reflected in exchange rates. 
The fact that purchasing-power parities ap.d exchange rates are now 
close together mdicates a return to more normal conditions." 

Exchange rates by the end of 1924 had returned to par and, in 
fact, the guilder was at a slight premium. During the first part of 
1924 and the last few weeks of 1923 the gui!der had been down 1.0 a 
little below 37 cents. This was the penod when almost all Euro
pean currencies" in New York were weak, and when the French franc 
touched new low lloints; it was when the flight of capital to the United 
States took place m considerable quantities. During 1925 the guilder 
has been practically at/ar. 

Inasmuch as Hollan at the end of April/ 1925, returned to the 
gold standard, pennitting the free m.r:portatlon of gold, very great 
fluctuations in exchange rates are a thing of the past. The fluctua
tions'may now be expected to be confined within the "gold points." 
Thus exchange rates upon .the Netherlands will not depart far from 
par. 



V. RETURN TO GOLD STANDARD 

The Netherlands, simultaneously with Great Britain. announced 
on Apri128, 1925, that the country was returning immediately to the 
gold standard. The principal change introduced was the removal of 
restrictions upon the exportation of gold. These restrictions had 
been the principal interference with the gold .standard. The step 
was not entirely unexpected, since exchange rates between guilders 
and dollars (i. e., gold) had been practically at par since the latter 
part of 1924; in fact, the rates for gnilders part of the time had been 
above par. 

The formal restoration of the gold standard in the Netherlands 
marked an imJ:lortant step in the country's financial and economic 
reconstruction following the disturbances of the war. AlthouSh the 
Netherlands was not a participant in the war, the country did not. 
escape many of its consequences. The restoration of the gold stand
ard m the Netherlands was necessary if Amsterdam was to retain its 
position among the leading international financial centers of the world. 

Amsterdam for many centuries has been an important financial aDd 
trading market and was one of the earliest homes of banking. Down 
to the present time Amsterdam has played an important part in most. 
all international financial operations of consequence. The guilder is 
one of the currencies which is 9uoted on the exchanges of most markets 
where foreign trade transactions take place. Therefore, unless the 
guilder had not been made a gold unit again, it could not have ex
pected to compete long with other gold units such as the dollar or 
pound. 

Before the war not much gold was in circulation in the Netherlands. 
The Netherlands Bank adopted a policy of discouraging the hand-to
hand circulation of gold and retained its gold reserve, as far as possi
ble, to meet foreign demands. This policy will be continued, and 
since gold has circulated scarcely at all since the middle of 1914 it 
is not to be expected that gold will again appear in circulation in the 
·Netherlands in any great quantities. 

This policy of keeping gold out of circulation is significant. Cen
traiizini gold in banks permits greater expansion of credit and cur
rency tnan when the gold is scattered throughout the pockets of the 
people. If such expansion takes place, the effect may be a cheapen
Ing of the value of gold; or, in other words, a rise in prices, unless 
artificial control can counteract this result. If other countries fol
low the lead of Great Britain and Holland in discouraging the circu
lation of goldJ an important economy in the use of gold will take 
place and gola will tend to become centralized so that its value may 
become altered. 

The guilder, as already noted, is worth 40.2 cents in American 
money, according to the gold par of the two currencies. This means 
that there are 2.4875 guilders to the dollar, or that there is this many 
times the amount of gold in the dollar as in the guilder. Since the 
movement of gold between the United States and the Netherlands 
and vice versa can now take place freely, the rates at which the two 
currencies will exchange can not depart far from this gold par, the 
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premium or the discount being approximately equal to the cost of 
Shipping gold.· . 

The gold reserve of the Netherlands Bank on April 14, 1925 
amounted to 491,982,361 guilders, which was 54 per cent of the tot;! 
circulation at that date. "rhis compares with a gold reserve of about 
48 or 49 per cent prior to the war. Thus the bank is in a relatively 
strong position as regards gold and is prepared to resume specie 
payments. The bank also possesses a considerable amount of for
eign credits. The price level in the Netherlands has been relatively 
stable since the firSt of 1922 and is approximately at the same level 
88 that of the United States. These factors indicate that the Nether
lands will have no difficulty in maintaining the gold standard. 

The condition of the Government's finances is not unhealthy, 
although budgetary deficits have not yet been removed. The defi
cits have been reduced from a maximum of 490,000,000 guilders in 
1918 to an estimated deficit for 1925 of 80,000,000 guilders (about 
132,000,000). The following table shows the receipts and expendi
tures of the Netherlands since 1910: 

NetherlandB-R .... p .. GOO ezponditur .. , 1910-19B6 
{Bouroe: JaarclJfer8 voor bet XonlnkrlIk dar Ned.erlaudeD.. In thoDMDda 'of guDd.el'lll 

UllO 1911 1M2 1818 l81t 1011 1&18 1917 

----------.~----,-~---~---~---~--
lIlICSIP!II 

~~-:::::::::::::: l"t:: ~~ "'t::: "'::8r. ~~ ~:~ ~~ BpeoIal ............ ____________ • ____ • ____ ._____ _________ ________ __________ _________ 33, <10 

T_.....JpIlI. ______ :110,'" 200,0lIl 218, ... "','" .... 671 ........ 309,11711 

HPDDmno .. 

~:o~-_::::::::::::: lUZ:= '3}~;= *i::= ~~= Bpeolal temporar)' _______ • _______________ • ___________________ _ 
:M2,1i85 2401,432 242.ISlf. 
.~"" 64,"" 3O,1l67 
64,106 ........ 206,000 

T_8ql8DdI ....... _ .... 947 .... 4IlO lI'M,'" 2I8,'IlI7 .... .,. 801,484 ...... 1 

~t_______________ 8,W 2,887 11,264 1l.3Oi 113,702 140,'" ....... 
IDfKDfG J1JlO) JOB LO.a. .. 

=iUi8i:::::::::::::: :::::::::: ::::::::: ::::::::: ::::::::: :::::::::: ,: :t= 

801,-
10,. 

me,8M 
6lK,777 

: ~.:1' 
...,;.,.., 

.......... 
183.9190 

~178 
30, .... 

1918 1919 1m 1921 twa una I 1M • 1926' 
-----------1--- ----------i--=-I-.:::::.:..-I---:.:.-

""'"""" 
~~::::::::::::: .... 068 ....... 01',098 ...."" 697,404 liM.7U1 .... 628 690,023 . 

~IOO 8,m 12,l18 ..... I ..... 40,100 40,703 f.l"'" Bpeolallemporar)' __________ 210,MB .... 943 I ...... ... "" ...... I .. ..., 1,000 

Totalreoe1ptl· _______ 561,086 001\0lIl 810,792 '"', ... 001\636 .... 717 ........ 811,1)'18. 

-,.,.... 
!~-::::::::: 

.... 170 444,078 813,031 152l,189 63~022 815.830 ..... ..., ..... -80,136 118,473 108,006 B,6'18 180,839 122,230 113, 729 ~l33. 887,431 260,'" 110,190 '111,307 ....... ,,,183 6,'" 

~-'-- 1,000.l1li7 811,173 011,228 0lI0,172 I, ...... 777,012 7~340 CHl1,448 
DdcI. _______________ 

480,831 118,123 100, .... .... ... ~ ... 1tiO.475 141,026 3O,17()O 

IDUIKG rmm roa lOAD 

=iUMi:::::::::~:::: ~"'" .~7m 106,'" 139, ItO 117,625 120,018 02.740 9'1,88l 
80,340 ....... 76,743 lO6,668 ... ... 02,318 86.618 ",7'" 

1 PnmsIonal. clncluded In ordinary budget. : ==== == ~~)' ~=~. 'Bxo1us1veof alnkln&-fund operatloDl. 



140 EUROPEAN CURRENCY AND FINANCE 

Small deficits existed in the bud~et prior to the war, due largely 
to educational and labor reforms whlch entailed greater expenditures. 
While the Netherlands was not one of the combatants, she was never
theless compelled to meet many extraordinary expenditures incident 
to the war. The size of the army was increased and army and navy 
expenditures,became greater. Another source of expendltures arose 
from the efforts of the Government to keep prices of food low. 
Through the Netherlands Oversea Trust Co., the Government 
bought and sold grains, meats, and other foodstuffs. Furthermore, . 
important sums were paid out in relief work, in unemployment 
insurance benefits, and m caring for Belgian refugees. Expenditures 
of the foreign service were heavier, since the Netherlands was con
tinually being called upon to look after the interests of the belliger
ents. Total expenditures in 1913 were 239,000,000 guilders, while 
those in 1918 amounted to slightly over a billion guilders. Esti
mated expenditures for 1925 amount to 691,000,000 ~ilders. 

In order to meet the additional expenditures growmg out of the 
war the Netherlands in 1916 introduced the war profits and the 
defense taxes. The country already had an income tax, a personal 
property tax, a tax on ca{>ital, a land tax, and an inheritance tax. 
Most of these taxes were mcreased shortly before the war to meet 
the needs of growing expenditures. The new taxes adopted in 1916 
yielded considerable revenue, but the total receipts of the Government 
were insufficient to meet the heavy expenditures. In the first part 
of 1919 the rates of progression of the mcome tax were raised. The 
tax on capital was doubled and the four defense taxes of 1916, which 
were about to expire, since they were given life originally for only 
three years, were prolonged for four years more with some decrease 
in the rates. Indirect taxes have been increased, especially on 
such articles as tobacco and alcohol. . 

The Government is making a strenuous effort to balance the budget 
and has reduced salaries and adopted other economies. Largely 
through salary reductions the postal and railway budgets for 1925 
will approximately balance. 

On account of the deficits during and since the war the total in
debtedness of the Government has increased considerably. The total 
debt at the present time amounts to about a billion and a half dollars, 
as compared to less than $500,000,000 before the war. Before the 
war the total debt had been relatively constant for several years; 
in fact, the funded debt had increased from only 1,082,564,000 at the 
first of 1887 to 1,148,000,000 at the first of 1914. Of a floating debt 
at the opening of the war amounting to 84,000,000 guilders, 69,000,000 
represented advances to the East India colonies. 

Most of the long-term issues of bonds since 1914 have been con
solidation loans. Money to meet the current expenses was raised 
by short-term bills, and later the short-term bills were consolidated 
into long-term bonds. 

At the end of April, 1924, Holland negotiated a loan in the United 
States to the extent of $40,000,000. The bonds, issued at 91l~, bear 
6 {>er cent interest and are due the 1st of April, 1954. Interest and 
prmcipal are payable in United States gold dollars. The purpose of 
this loan was to consolidate part of the floating debt of the N ether
lands. The dollars were turned over to the Bank of the Netherlands 
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and thus increased the foreign holdings of the- bank, facilitating 
control over exchange rates. The following table shows the national 
debt of the Netl,terlands at the first of ea.ch year from 1913 to the 
present. 
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NORWAY·' 

I. PRE· WAR CURRENCY 

Norway was on the gold standard before the war, like the other: 
members of the Scandinavian Monetary Union, Denmark and 
Sweden. The standard monetary unit· was the krone, containing 
0.44803 of a gram of gold 0.900 me, and thus worth 26.798 cents in 
United States money. The gold standard was introduced into Nor-
way in 1876. . 

Little-gold was in hand to hand circulation before the war. Most 
of it was held by the-Bank of Norway. The currency in actual use 
consij;ted of notes of the Bank of Norway (which were in denomina
tions as low as 5 kroner) and silver and other coins. Silver was 
coined in denominations of 2, 1, 0.25, and 0.10 kroner, and could be 
coined only for govemment account. Its supply being sufficiently 
limited, it circulated on a parity with gold. 

Norway signed the Scandinavian monetary convention in 1875 
(S1veden and Denmark in 1873), and from that time onward the gold 
and silver.coins of Sweden and Denmark were lawful money also in 
Norway. Scandinavian silver coin was legal tender only up to cer
tain amounts in all three of the countries. The bank notes of the 
Scandinavian central banks were also generally accepted at par in all 
three countries. The three central banks held oalances for one 
another, and sold drafts against those balances, usually at par. In 
tbis way exchange rates between any two of the Scandinavian coun- . 
tries were kept usually at par. 

The Bank of Norway (Norges Bank) is the central bank of issue, 
and maintains general control over the country's credit structure. It 
was established June 14, 1816, to replace the branch of the Danish 
National Bank after the separation of Norway from Denmark. It 
is a joint-stock bank with Its shares privately owned. The capital 
was secured by a tax on land, the landowners becoming shareholders 
in proportion to their payments. The bank's board of directors--
15 m all-is appointed by the Storthing (parliament). The .president 
of the board, or managing director, is appointed by the CroWil. The 
actual administration of the bank is in the hands of the managing 
director and four other directors designated by the Storthing. The 
Government shares in the profits of the bank after ·the payment of 
dividends of 6 per cent on the capital of 35,000,000 kroner. 

The notes of the bank, which are legal tender, were redeemable in 
gold on demand until A~t 4 1914, when on account of the war 
the bank was relieved of Its obliga.tion to redeem in gold. Of the 
total circulation, there was a fiduciary' issue of 45,000iiOOO 
kroner." Beyond this amount, the notes had to be covered in fu by .. 

II Tbls section was prepared. by Mr. Elmer Wood. 
II The amount of ttie flduclary IIsu0 has been raised at different times since thSD. It WM fint raised to 

70,000,000 kroner. The law or Nov. ~. 1920, fl1ad the amount at 260.000,000 kroner; a royal decree of Feb. 8. 
1m raised the amount to 276.000,000 kroner. 
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gold and foreign balances payable in gold, provided that the balances 
abroad should not exceed one third of the total reserve. Any excess 
issues above these amounts were subject to a high tax so that they 
would not continue outstanding. 

The Bank of Norway does a general banking business. Because 
of the fact that its deposit liabilities and its notes are the reserve 
basis for the private banks, it can exercise a general control over 
the entire credit structure. By regulating the amount of its own 
advancee--either in the form of rediscounts for banks, advances 
to the Treasury, or purchases Of commercial paper from private 
individuals-the central bank can control the amount of the reserves 
of the private banks, and so affect indirectly the amount of their 
advances. 

The gold in the country before the war was only a small per
centage of the total media of payment. The bank consequently 
endeavored to counteract any tendency of exchange rates to go above 
the gold export point, in advance of an actual drain of gold. The 
bank held foreign bills and securities which it could sell in foreign 
markets when necessary and so give support to Norwegian exclmnge. 
H the tendency of exchauge to go above the gold export point was 
persistent, the bank exerted pressure on the money market, and 
thus on the price level. That is to say, the bank keJ.>t the pur
chasing power of the currency at such a level that foreIgllerB were 
willing to ".buy" the currency at approximately its par value in 
terms of theIr own currency. 



U. CURRENCY, CREDIT, All]) PlUCE MOVEDlITS, 1914-1925 

The gold standard ceased to exist in Norway in August; 19H, when 
specie payments by the Bank of Norwa;v were suspended. Incon
vertibility was provided for by the provisIonal law of August 4, 1914, 
which was superseded later by vanous orders in council. 

During the crisis at the outbreak of the war the discount rate of 
the banK was raised from 5 to 6 per cent, August 1,1914; and to 6M 
per cent on August 4. It was lowered again to 6 per cent on August 
20, where it remained until May 26, 1915. Altliough Norway was 
not a participant in the war, here relations with the belligerent 
countries were so close that financial and business conditions in 
Norway became greatly disturbed. There was an increased demand 
for loans at the bank and also expansion of. the note circulation. 
Demand deposits increased from less than 7,000,000 kroner at the 
end of June, 1914, to over 14,000,000 kroner at the end of July, 
and to nearly 21,000,000 kroner at the end of August. The increase 
in nots circulation did not take place until AugulIt, and the expan
sion was not relatively as great as in deposits. Notes outstaniling 
rose from about 124,000,000 kroner at the end of June, 1914, to a 
little over 140,000,000 at the end of August. Loans and discounts 
increased from about 79,000,000 at the end of June to 115,000,000 
at the end of A~t, 1914. 

The principal Items in the statements of the Bank of Norway are 
shown m the accompanying chart (No. 37) from 1914 to date. It will 
be noticed that the note circulation did not increase very greatly 
until the latter part of 1915, and that during the first part of 1916 
the inc~ease was especially rapid. As the war progressed Norway 
experienced considerable prosperity. The demand for Norwegian 
products grew intensely, botli at home and abroad. Profits were 
good and business confidence was hie:h. Many new enterprises were 
started. High freight rates brougnt prosperity to the shipping 
industry. The result of these conditions was that there was a strong 
demand for credit. Furiliermore, large credits were granted to 
foreign countries. Loans and discounts of ilie Bank of Norway 
increased from about 71,000,000 kroner at the end of 1913 to about 
429,000,000 kroner at ilie end of 1918. The note circulation increased 
during the same period from about 108,000,000 kroner to about 
436,000,000. 

The discount rate of ilie Bank of Norway was fairly high during 
most of iliis war period, It was less ilian 5 per cent ouly for a short 
period and from December 13, 1917, to May 9, 1919, was main
tained at 6 per cent. It is to be remembered, however, that Norway 
normally had a higher rate of interest ilian many oilier countries. 

Exchange rates on London, ParisI Hamburg, and New York were 
at a discount in Norway except durmg the early part of the war." 

cm·I!mU:='1:1U~ ~.:t!t:wJlf~~~,~ GIl Pirta, MQ', 1811; acbaup 
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CHART 87 
BANK or NORWAy-NoTa CIRCULATION, LoANS AND DDICOUNTI, DEPOSITS, BALANC.I8 WITH FORInoN BANKI!I, AND GOLD, MONTllLY, 1914-1926 
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With the krone at a premium in foreign countries, ·the tendency 
was for gold to flow to Norway. Although the gold embargo and 
suspension of specie payments m practic&Uy &U countries prevented 
free gold movements to Norway, nevertheless, belligerent govern
ments and central banks shipped gold to Norway to help pay for the 
goods which they were purcliasing there. The gold reserve of the 
Bank of Norway began to increase about the mIddle of 1915, and 
grew rapidly duriIlg 1916. Most of the gold coming into the coun
try went to the Bank of Norway. The gold reserve at the out
brea.k of the war amounted to about 44,000,000 kroner. At the 
end of 1915 this reserve had in~reased to about 52,000,000, and at 
the end of 1916 amounted to 123,000,000. The bank did not desire 
to increase its gold reserve by such large amounts and asked the 
Government to relieve it of its obligation to buy gold at the legal 
rate. . Accordingly, on· April 4, 1916, the Government relieved the 
bank of its obligation to buy gold at the fixed rate. Although 
forced purchases by the bank were abolished the bank continued to 
acqulre gold, as can be seen in the chart. 

The purchase of gold by the bank tended toward inflation, because 
bank notes and deposit credits-which serve as reserve for the. 
private banks-were given in return for the ~old purchases. The 
mcreased gold reserves of the bank also prOVided the basis for ex
pansion of its own currency and credit. The enlarged gold reserves, 
coupled with the premium on the Norweigian krone, gave the ap
pearance of soundness in the country's credit position and thus 
encouraged inflation. There appeared to be no danger of the bank 
ha..mg to face a ra{lid drain of gold. 

The inflation which took place in Norway was in part a result of 
the issuance of government securities which went mto the banks 
and served as tne basis for borrowing. The internal debt of Nor
way increased from about 22,000,000 kroner at the end of June, 
1913, to over 400,000,000 at the end of June, 1918, and to over a 
billion kroner at the end of June, 1924. The deposits of the joint
stock banks in Norway increased from 592,000,000 kroner at the 
end of 1913 to 2,721,000,000 at the end of 1918. Deposits in savings 
banks increased on the same dates from 607,000,000 to 1,566,000,000. 

The laws in regard to the amount of bank note circulation which 
might be outstanding were modified during the course of the war. 
Before the war the bSnk was &Uowed to have a fiduciary issue of 
45,000,000 kroner. Above this amount &U the notes were to be 
covered in full by gold and foreign balances payable in gold, the 
foreign balances not to exceed one-third of the reserve. Any excess 
issues were subject to a tax. In November, 1920, the fiduciary 
issue was raised to 250,000,000 kroner to ta.k/l care of the large 
issues which had already been made. This same law of 1920 pro
vided that only gold held in vault by the bank could serve as reserve 
for the notes. Thus foreigIl gold balances of the bank were no 
lo~er available as cover. The law also provided for an extra
ordinary issue of 100,000,000 kroner which was gradu&Uy to be 
retired. This extraordinary issue was reduced January, 1921; to 
80,000,000 kroner; July, 1921, to 50,000,000 kroner; and February, 
1922, to 25,000,000 kroner, where it still remains. 

Norway's leading industries, shipping, lumber and wood prod
ucts, fishing and mining, depend to a l.arge extent upon foreign mar-
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kets. During the war the foreign business had been greatly stimu
lated by the commercial banks, which took an u.ctive part in the 
flotation of shu.res and debentures of new concerns besides financing 
the current requirements of their customers. The general trade 
depression of 1920-21 affected seriously eu.ch of the four ba.sic indus
tries of the country, through losses of foreign freight eu.rnings, the 
wholesale cancellation of foreign orders and contru.cts, and the sud
den decline in demand for the surplus products of the country's 
export industries. In 1921 there were 1,061 business f&ilures in 
Norway, about ten times as many a.s in 1918, and almost immedi
ately the commercial banks of the eountry came to feel the adverse 
turn of business. Following the failure of a number of smaller 
banks the Centralbanken for Norge, one of the largest banks of the 
country, early in 1922 found itself in difficulties and underwent 
reconstruction involving a loan of 50,000,000 crowns supplied by 
the State, the Bank of Norway, and the other leading private banks. 
Later in the year similar u.ction had to be taken in order to save the 
Foreningsbanken, representing a merger of two powerful banks, the 
Andresens Bank of Christiania and the Bergens Kreditbank of 
Bergen. Another large bank which had to undergo reorganization 

·wa.s the Norske Handelsbank, which likewise had sustained heavy 
losses in its support of trade and industry. 

Early in 1923 a new run on the banks developed, which forced new 
suspensions. In order to save the situation the Government pa.ssed 
a bank administration u.ct, which provided for the temporary public 
administration for a period not exceeding one year of jointretock 
banks and savings banks which suspended payments, in ca.se this 
is considered necessary for the benefit of creditors and in the Jlublic 
interest, provided the application by the bank is indorsed by the Bank 
of Norway. During 1923 not less than 27 banks were plu.ced under 
public adininistration, while the aggregate number of all banks under 
il.dministration or liqnidated a.s a result of the banking crisis of 1922-23 
wa.s not less than 25 per cent of the total number of all the banks in 
tbe country, including three of the seven large banks. 

No SpecIal provisions had been made by the Government to saf&
gnard the interests of the foreign banks and other foreign creditors of 
the banks under public administration. In the fu.ce of the numerous 
"and important bank failures this omission wa.s thought to have 
weakened the position of the Norwegian banks with their foreign cor
respondents, and to have caused the temporary impainnent of Nor
wegian credit in foreign banking centers. Subs6<{uently, therefore, 
the Government announced that in order" to aVOId an interruption 
of regular business transu.ctions with foreign banks" the Government 
would see to it that existing liabilities due to ordinary exchanges of 
goods between countries (i. e., documentary credits and export bills) 
should be promptly honored. For the more recent period a general 
but slow improvement in the banking situation ha.s been taking place. 
The Bank of Norway ha.s come to exercise an &dministrative power 
previously unknown, controlling, in the opening of 1924, the operation 
of some 28 banking institutions under public &dministration. The 
bank followed a policy of credit restnction by maintaining until 
November, 1924, a 7 per cent discount rate and also "played an u.ctiv8 
part in the market in order to prevent unsound speculation in eX
change." The results of this JUltive policy are seen in a gradual im-



CUBBENCY AlID PDUNClAL OONDlTIONS-NOBWAY 149 

flrovement of business and the ba.nking situatioll-'-alld more ree:mtly 
iIlso in a substantial rise of the krone in the foreign oxchange markets. 

Prices began to rise in Norway promptly after the outbreak of the 
war and by the end of 1914 wholesale prices had risen abl1ut 15 per 
cent. This early rise in prices was a result largely of a scaroity of 
commodities caused by the war. Prices continued to rise as the war 
progressed, reaching a high point in September, 1920, of 425 (Decem. 
ber, 1913-June, 1914=100). This rise in prices during and after the 
war was due in part to the scarcity of commodities, but more espe
cially to the increase in purchasing power, i. e., an expansion of notes 
and deposits. By the end of 1916 the price level had risen to 233 and 
by the end of 1918 to 345. The discount rate of the Bank of Norway 
was over 6 per cent from Mar 26,1915, to December 13, 1917. The 
rise in the discount rate at this latter da.te helped to check the course 
of inflation. In 1919 there was a slight decliD.ein prices; which was 
followed, however, by a renewed upward movjllll.ent in 1920, when 
the higf point of 425 was reached in September. 

CHART as 
NORWJ.Y-W~ PBICU ox P.l.p&a BAllI AD OK Got.D BASIB, MODIIL'!', 19:1)-l935 

(Okonomlst Revue inda: nmnben: for Norway. 02 eom.moditles. end of month, December. 111WllDo. 
lilt-lOO; United 8tue1 B11ItIaU. of Labor indu nombers, 4IH commodities. monthly average, 1811-100.) 

Per_ [I'or __ TableIlO] Per ..... 

~r-----r-----.-----,------r-----r-----.-----,.~ 

1\ 

",'I----++-J---l\----+--+----Ii----+-.J>so / 1\ 

The accompanying chart (No. 38) shows the course of prices in 
Norwa.y from the first of 1920 to the present, a.nd these same prices 
converted to a theoretica.! gold basis. It will be noticed that the 
pric:es converted to a gold basis correspond closely to those in the 
Umted States. Prices in Norway fell very shtu'ply in the last few 
months of 1920 and the first part of 1921. This was part of a genera.! 

51142-~t-st.:n!).\·oLIJ-ll 
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fall in prices throughout the world, accompanying business depression 
and liquidation. The decline in prices m Norway continued until 
January, 1923. The liquidation of credit and prices in Norway did 
not go as far as it did in Sweden, although it was of considerable 
extent and the country suffered severe depression. 

Since January, 1923, prices in Norway have been gradually rising, 
with some reactions. The rise has been from 220 in January, 1923, 
to 281 in February, 1925, followed by a decline to 276 in March, 1925. 
This rise in prices which took place, especially in the first part of 1924, 
was in the face of a discount rate at the Bank of Norway of 7 per cent 
from November 10,1923, to November, 1924. On the latter date the 
rate was lowered to 67i per cent. Since the fall of 1924 the rise in 
prices has not been of as great an extent as previously. When the 
mdex numbers are reduced to a gold basis (i. e., discounted according 
to the discount on the krone in the exchan~e market) the price level in 
Norway and the price level in the UDlted States are m close har
mony, as can be seen in the preceding chart. 



m. FOREIGl{ TJl.ADE 

The merchandise imports of Norw&y for many ye&I'S h&ve regul&rly 
exceeded the exports. The &CCOmpanying ch&rt (No. 39) shows 
imports &nd ~orts since 1890, by nlues and qu&ntities. The ex
cess of imports IS p&id for ~rincip&lly by shipping services furnished 
to foreigners. Before the European W&r these two items ne&rly b&!
anced. . Norw&y W&8 & debtor country, but &pp&rently the interest 
and dividends th&t h&d to be remitted &broad before the war were 
&bout offset by new lo&ns to Norway. Of the tot&! government debt 
in 1913 of 363,000,000 kroner, 341,000,000 W&8 foreign debt. The 
follo~&ble shows the excess of merchandise imports, and the 
receip!!, m shipping services sinceJ910: 
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N ortoay-ExUB. of merchandi .. imporlB and foreign .hipping receipu 

[Bouroe: NorweBian Btatlstlcal Yearbook) 
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Mter the outbreak of the war, imports and exports of merchandise 
both increased. This was the result of the rise m prices, and also of 
increased sales to belligerent countries. The fact that it was to a 
large extent merely a reflection of higher prices is shown by the 
decrease in physical quantities imported and exported during most 
of the war years. On the other hand, because of higher freight rates 
the tendency was to reduce shipments of more bulky articles. 

Although the balance of merchandise imports increased con
siderably during the war years, the receipts from fore~ shipping 
increased in even greater amount as a resUlt laq?:ely of high freight 
rates, 80 that the credit balance for the two Items amounted to 
1,680,000,000 kroner for the/ears 1914-1918. Net imports of gold 
during this period amounte to ouly about 78,000,000 kroner, 80 
that Norway received payment for the shipping services in other ways 
to an important extent. There was a return to Norway of Nor
wegian securities. Also, there was the purchase (in Norway) of 
foreign securities, and the extension of foreign credits by Norwegian 
bankS.c 

In 1919 and 1920, a very great increase in import values took place. 
The excess of imports for these two years amounted to three and one
half billion kroner. Although receipts from foreign shipping con
tinued largeJ they were insufficient to pay for the large excess of 
imports, ana the debit balance of these two items for tlie two years 
amounted to 1,276,000,000 kroner. After 1920, import values 
declined greatly, but export values declined at the same time, 80 that 
the excess of merchandise imports, while it was much reduced, was 
still large compared to pre-war figures. Furthermore, the depression 
in the shipping trade lea to a heavy decline in freight receipts, whicb 
help to pay for the excess of merchandise imports. In fact, the decline 
in freight receipts was in part responsible for the reduction in imports. 
During the five years 1919-1923 the debit balance on account of 
merchandise trade and receipts from foreign shipping amounted to 
1,655,000,000 kroner. 
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This large debit balance was offset in part by the liquidation of 
foreign assets by the Norwegian banks. Also, several loaDS were 
floated in New York and Lonaon. 

A large foreign floating debt existed during 1920 and 1921. For 
instance, the $20,000,000 loan placed in New York in 1921 was used 
largely to liquidate floating debts on account of ships built for Nor
way in England, ships contracted for at very ~h prices before ship
ping became depresSed. During 1924 shipbuil· contracts placed 
abroad had a value of 128,000,000 crowns, of whic 60,000,000 were 
either paid in advance or were payable before January 1, 1925. 
The following are the principal loaDS floated abroad by Norway 
during the last five years. The net foreign debt of Norway on 
October 1, 1924-Government and private-has been estimated at 
1,600,000,000 crowns. 

Tee Amount N~ 
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Do________________________________________________________________ 1922 

City OrTroDdhJem _____________________ ~ ___________________________ .___ 1921 
Kingdom of Norway • ______ • __________ • ________________ • ____ .__________ 1920 Do________________________________________________________________ 1921 

Do_________________________________________________________________ 1922 
Do_________________________________________________________________ una 
00 ______________________________________ .__________________________ 1924 
Do ____________________________________ ~-------- ____________________ 1926 
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........ 000 

.... 000,000 
.... 000,000 
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.... 000,000 

8 
8 
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The trade between Norway and Germany is of considerable size. 
As before the war, Germany is now the chief source of the imports 
into Norway. Next in importance as a source of imports is Great 
Britain, followed by the Uruted States, Sweden, and Denmark. The 
trade with France is relativelv small compared to that with the 
countries mentioned above. the exports of Norway go largely to 
Great Britain, followed by the United States, Germany, France, and 

-Sweden. Germany, which before the war was the second best cus
tomer for NorwegI&n goods, has now yielded second place to the 
United States. 

The principal export of Norway is paper and paper products. 
Norway also exports large amounts of &nIlIlal food products, espe
cially fish. In 1923 Norway exported about 155,000,000 kroner of 
fish products. The imports .of Norway consist principally of textile 
fabriCS, grains, coal, and coke. The following tables show the foreign 
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trade of Norway according to principnJ. countries and according to 
principnJ. commodities: . 

NtmlJay-Impom and uporto of """'ac:::t'ts~~ by principal counlri .. , t9tS, t911, 

rSoureo, N ...... Bandel) 

1913 1922 1023 
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IV. EXClIAl\TGE BATES AlIID pUlI.CHASmG POWEll. PARTIES 

The Norwegian krone according to its gold par is worth about 26.8 
cents in United States money. Before the war exchange rates were 
practically at par most of the time, since gold movements were free: 
Upon the outbreak of war in 1914 the krone went to a discount in 
most foreign markets, or, in other words, foreign currencies were at 
a premium in Norway. 

The high rates in Norway for foreign exchange during the last 
half of 1914 and the early part of 1915 were due 1?rincipally to a 
practical refusal of bankS in financial centers outside Norway to 
discount foreign bills. Inasmuch as Norway was a debtor in the 
mone~ markets of Paris and London, the difficulties of discounting 
bills in those markets seriouely curtailed the supply of sterling and 
francs in Norway. Dollar exchange was also at a discount in London 
and Paris during the early days of the war, but the autumn shipping 
of American commodities and the exportation of American gOld to 
Canada for the account of the Bank of England soon brought 
dollars back to par. Consequently, the krone, being at a discount 
in London, went to a discount in New York. The following table 
shows the percentage rates of -exchange in Norway on some of the 
leading countries during the early days of the war: 

NONIJaIJ-Pl1I'conIag. Tala of ... chang., Chrisliania (0.10) Oft C6t'1a'n counlries I 

(Source: Nonr"" .. Statistical Y_l 

Gnat BrI __ .. _____________________________ ..•• __ • 

~:::::::::!::::::::::::::::::::::.:::::::::::: Netherlands. _______________________________________ _ 
Uolted 8tau. ______________________________________ _ 

• Ba&eI for &labt draRi. 

106.88 107.90 
lOO.f6 98.12 
108.33 108.33 loam .l,OG.3fo 
107.3) 109.88 

..... 
78.<7 

... " 100.01 ..... 
..... 
78.47 ..... 

1l1.M 
100.'" 

• ... a .... , 
76.00 ..... ..... 

By November, 1915, the krone was again at par in New York, rising 
from a low point of 24.23 cents in February to 28.10 cents in Novem
ber. It continued to rise rapidly during the spring of 1916 and in, 
May, 1916, was over 31 cents. The accompanying chart (No. 40) 
shows the course of New York exchange rates on Christiania (Oslo) 
eince the first of 1915. 

The factors responsible for the rise above par of the krone, begin
ning at the end of 1915, were essentially the same as those for Sweden 
and Denmark. The belligerent nations, while making large purchases . 
in Norway, curtailed the exportation of their own merchandise. 
Trade restrictions upon the exportation of goods from Great Britain 
and other countries reduced the demand for sterling and other hills 
in Norway and thus tended to cause these currencies to go to a,dis-. 
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count. Part of the purchases by belligerent nations was paid for in 
gold, but after April 4, 1916, the Banli of Norway was not obliged 
to purchase gold at the legal rate. The following figures show the 
percentage of par of the pound in Norway from 1914 to 1923. It will 
be noticed that in 1916, 1917, and 1918 the pound was continuously 
below par: 

Norwa_P.,.cmlag. ,ales of euhang. for 110. pound lterli", in Chrieliania 
(0.10) 

(Scnuce: Norwegian StatisUcaI Yearbook) 

Blob Low A ....... I Blob Low A ...... 

19140. _______________ 1 ... 83 100.00 IOLn II.' ................. "N ... ..... ".7B 1915 ________________ 
107.9IiI ..... lOL 43 llnO _______________ 146.48 '02.43 IZI. .. 1916 ________________ ..... ... 26 

:: II i~~L::::::::::::: 
1101. Sf 107.66 143.96 1917 _______________ • ""7 71.fM: 151.16 I ..... 139.W7 UH8 ___ • ____________ ..... 79.57 170. 71 I ..... 151.44. 

Sterling and other allied currencies received support in New 
York dunng most of the war from American advances to the allied 
governments. Before the United States entered the war the advances 
were made by private American bankers. After the United States 
entered the war advances from the United States Government were 
utilized in maintaining exchange. Norwegians, rather than accept 
a large discount in selling sterling bills in Norway, could dispose of 
their bills in New York, where exchange rates were maintained at the 
high level of about $4.76 to the pound. But the dollar funds thus 
obtained could not be used freely to purchase American goods to be 
shipped to Norway because of export restrictions in the United 
States and shipping difficulties in VIew of the submarine campaign. 
Nor could the funds be drawn out in gold on account of the gold 
embargo in the United States. Dollars, therefore, went to a discount. 
in Norway along with sterling and other allied currencies. 

The discount of the dollar m Norway was not due to reduced pur
chasing power in the United States, i. e., a higher price level, 8mce 
prices m the United States had not risen to as great an extent as 
those in Norway. In fact, prices in Norway were higher than in 
either Great Britain or the United States, as shown in the following 
table: 

Y"",I" average w/wluale priu8 in Norwall, /he Un;ud SI4tu, and Oreal BriIai" 
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The premium in New York on kroner declined during the latter 
part of 1918 when the end of the war appeared near, and iIi Novem
ber, 1918, the rates were down to par. After a slight rise which 
lasted only for a few weeks, the krone fell below par in M~, 1919, 
and depr6clated almost continuously during the entire year, being 
quoted at leas than 20 cents in December. This fall of the krone, 
which continued also during 1920 with a reaction in the spring, was 
due largely to the removal of trsde restrictions, resUlting in large 
orders beingJllaced abroad by Norway, and was due slso to the fact 
that the artificisl support gIven the sllied currencies was removed 
in March, 1919, so that after this time the greater rise of prices in 
Norway than in the United States could exert its influence on ex
ch~e rates. This greater depreciation of the krone in Norway, 
relative to that of the dollar m the United States, has been the 
fundamentsl- cause of the continued low vslue of the krone in New 
York since shortly after the close of the war. 

The relationship between the krone and the, dollar on the basis of 
the pUrchasing power of the two units is shown in computations of 
purchasing-power parities prepared from index numbers of prices 
mlthe two countries. TIle accompanying chart (No. 41) Shows 
purchasing-power parities between the -dollar and the krone &ince 
the first of 1920, and shows also market exchange rates for com
parative purposes. According to the purchasing-power parity, 

OBABT 41 
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the krone was worth a little less than 20 cents at the first of 1920, 
and as prices in Norwal rose faster than in the United States during 
this year, by the end 0 1920 it was worth only 12.72 cents. At the 
first of 1921 the krone rose in value in New York, due to a reduced 
excess of imports and to foreign borrowing which had been taking 
place." These factors increased the value of the krone. in the ex
change market, but inasmuch as the internal purchasing power of 
the krone relative to that of the dollar had not increased} a funda
mental basis for the rise in exchange rates was lacking, ana exchan~e 
rates by the fall of the year declined considerably, to a point HI 
harmony with purchasing-power parities, as can be seen in tlie chart. 
This overvaluation of the krone on the exchange market in the first 
part of 1921 led Norwegian importers to take advantage of the 
relatively low price of foreign goods, and therefore raised the price of 
dollar drafts. . 

The shortage of foreign goods in Norway at the close of the war 
and the removal of restrictions on the exportation of these goods 
would have led to an even greater depreciation of the krone had 
it not been for the accumulation of foreign bills and securities in 
Norway which could now be used to purchase goods abroad. 

Another factor which tended to depress the krone in the latter 
part of 1920 was the money stringency in New York and London 
durin~ the crisis and busmess depression. Individuals in these 
financial centers endeavored to liquidate their holdings of kroner. 
The decline in shipping receipts Of Norwegian vessels after 1920 
was also a factor which depressed the krone. Shipping receipts, as 
already noted, declined from 1,280,000,000 kroner in 1920 to an 
average of about 500,000,000 for the three years 1921-1923. 

The fall of prices in Norway, which began September, 1920, and 
continued to the end of 1922, was of considerable magnitude, and 
inasmuch as/rices in Norway fell to a greater extent than did those 
in the Unite States, quotations for kroner in New York rose. The 
krone, according to its purchasing-power parity} was worth about 20 
cents at the end of 1922. During 1923 and the first part of 1924, 
h,?wever, both purchasing-power parities and excharige rates de
clined. 

During the last half of 1924 and the first part of 1925 the krone 
participated in the general riee of· exchange rates in New York. 
This general riee was a result partly of large loan flotations in the 
United States and improved conditions in Europe. The rise of the 
krone was due also to the continued improvement in the shipping 
trade. Since exchange rates for kroner during 1923 and 1924 were 
depreciated considerably more than warranted by purchasing
power parities, part of the rise of the krone in the latter part of 1924 
and the first part of 1925 was merely the removal of the under
valuation of the krone in the exchange market. Purchasing-power 
parities and exchange rates are now in close agreement so that 
existing exchan~e rates seem to be fairly normal in view of the 
underlying conditions . 

.. At 'be eDd of uao Norway borrowed 12D.'IlO.(IQg ID the UDlt.ed BtdeL 



V. STABILIZATION 

The Norwegian krone at the present time is worth a little less than 
17 cents in American money, compared to its pre-war gold par of 26.80 
cents. The present depreciation of the krOne in exchange rates is 
merely a reflection of the depreciation of the krone withiii Norway. 
The external and internal depreciation of the krone at present are of 
about the same extent. 

The question of currency reform in Norway centers around the ques
tion of at what level the krone should be stabilized, whether it would 
be preferable to reduce the price level and restore the former purchas
jng pOTer of the krone, or whether it would be better to maintain the 
krone at its present level. The question is thus one of devaluation 
versus deflation. The krone has lost about one-third of its former 
purchasing ]lower, and to raise it by this amount would be a most 
difficult task and one which would be accompanied by severe disturb
ances and depression to the business and industry of the country. A 
declininl!: I?rice level, even if gradual and spread over Ii. considerable 
period oT time, is not conducive to I'rosperity. Furthermore, it inter
feres with the relations between debtors and creditors, debtors being 
called upon to pay back units more valuable than those they borrowed. 
Business in Norway has become adjusted to the present level of values 
and would find readjustment to a new level a source of serious diffi-
culty. . 

A further <\uestion in regard to determining the level at which to 
stabilize the Krone is that regar~ the repayment of the Government 
debt. If the debt is to be repaid m gold \Il'oner the burden becomes 
much greater. Norway, no doubt, is in a sufficiently strong position 
to meet the tax burden necessary to pay interest and to amortize the 
debt in gold at the old par, but since a large part of this money was 
borrowed by the Government at a time when the krone was depre
ciated in value, paying back on the ~old basis would require the Gov
ernment to repay greater purchasmg power than was borrowed; 
Justice, therefore, does not require that the Government allould pay 
back its debt in gold kroner. An el).uitable revaluation, worked out 
on the basis of the internal value of the money at the time a particular 
loan was contracted could be arranged. A similar scale could be 
applied also to the repayment of .private debts within· Norway,con
tracted at a time when the purchasing power of the krone differed 
considerably from that at present. The question of repayment of 
debts is the chief hindrance to devaluation of the krone, and thus to 
currency stabilization and return to the gold standard. 

The Selection of a new gold par for the krone is not very difficult, 
and several guides for this. are available. Current exchange rates on 
gold-standaril countries provide a useful index of the present gold 
value of the krone. AlsO, purchasing-power pariti_parities on the 
basis of the purchasing power of the krone compared to that of gold-
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currency units- are serviceable in determining the gold value of the 
krone. According to exchange rates for dollars, the krone is worth 
between 16 and 17 cents, which id about the rame as the value indi
cated by purchasing-power ,Parities. 

A method of procedure m stabilization would be for Norway to 
announce a rate at which the krone would be maintained, a rate in 
agreement with existing rates of exchange and purchasin~-power 
parities. Norway would have little difficulty in maintainmg this 
rate, inasmuch as prevailing exchange rates do not seem to be out of 
harmony with fundamental conditions as they exist in Norway to-day. 
Stabilizing the krone at the present level would be introducing a new 
currency unit into Europe, a unit determined more or less by accident 
and one which might not be desirable for Norway as a permanent unit. 
Therefore, a new gold unit in harmony with other currency units 
could be selected and introduced in 'place of the present krone, the 
rate of exchange between the two bemg determined by simple arith
metic. Thus, if a 50-centgold unit were adopted and the krone 
stabilized at its present level of a little over 16 cents, approximately 
three of the present kroner would be exchanged for one of the new 
gold units. Adjustments of wages and prices to the new unit would 
take place also by simple arithmetic. 

The return of Sweden, Great Britain, and the Netherlands to the 
gold basis, and stabilization by Denmark, Germany, Russia, and other 
neighboring countries to Norway makes an early solution of the cur
rency question in Norway very desirable. 

The gold reserve (when taken at its nominal value) of the Bank 
of Norway at the present time amounts to about 39 per cent of the 
note circUlation compared with 36 per cent in June, '1914. In 
addition to gold in its vaults to the extent of about 147,000,000 
kroner, the bank holds balances with foreign banks to the extent 
of about 57,000,000 kroner. The note circulation outstanding April 
22, 1925, amounted to about 373,000,000 kroner. If the gold 
reserve is computed according to its value in paper kroner, it amounts 
to over one-hill more; or the equivalent of allout 232,000,000 kroner 
(about 62 per cent 01 the notes). The Bank of Norway, thereforel is not in a weak position as regards gold backing for its notes ana 
could maintain tlie gold standard at the present level of values. 
Improvement in the shiPf.ing industry and other industries impor
tant to Norway also will • acilitate currency reform. 

The government finances of Norway have. shown a considerable 
deficit of receipts over expenditures. This deficit must be reduced 
if healthy conditions are to prevail. Progress is being made in this 
direction. During the war years, althoU/dl expenditures increased 
by !.ante amounts, revenues 8.ls0 increased', so that with the excep
tion of 1915 a surplus r~arly occurred. In fact, not until 1920, 
when expenditures were mcreased very much more than revenues, 
did a deficit appear. 

The debt of Norway has increased greatly since 1913, a large part 
of the proceeds of the loans, however, going to productive purposes. 
At the end oC June, 1919, the total debt amounted to about 
1,000,000,000 kroner, and at the end of June, 1924, to about 
2,000,000,000 kroner. Part of this increased indebtedness, however, 
is merely a reflection of the rise in prices; or, in other words, of the 
depreciation of the krone. The following tables show the receipts 
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and expenditures of Norway since 1910 and also the amounts of 
the public debt: 

N"""""'-_rM -i ozpondw.:., 191()-19t.f 
1 __ lrbolt ... I<ootIOriDtN ..... In_or_J 
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POLAND' 

I. CURRElII'CY COImITIOlil'S PJUOR TO STABILIZATIOlll' 

The Republic of Poland, which came into existence at the time of 
the armistice in November, 1918, is composed of former parte of Ger
many, Auetria-Hungary, and Russia, territory which had constituted 
in the main the Poland dismembered about 150 years ago by Russial Auetria, and Pruesia. The independence of Poland was providea 
for by the treaties of Versailles and of St .. Germain. The eastern 
boundaries of the country were arranged in the treaty of Riga in 1920, 
which ended the war between Poland and Russia. Upper Silesia 
was transferred to Poland from Germany in June, 1922, under a deci
sion rI the League of N atioDS. In the spring of 1921 Poland adopted 
a constitution providing for a Parliament of two chambers, the Diet 
and the Senate, and provi~ for a President with a seven-year 
term. The President is electedDy Parliament and appoints his cabi
net of ministers. 

Upon the outbreak of war in 1914 Germany invaded Russian or 
Congress Poland and soon had taken over most of this section of 
country, which was occupied until the armistice in 1918. In 1916 the 
Germans introduced a new currency into this section of Poland, the 
German-Polish mark of 100 pfennigs. This was accomplished through 
the establishment of a government bank of issue, the Polska Krajowa 
Kasa Pozyczkowa, or Polish State Loan Bank. Prior to this time, 
the currency in Congress Poland had been the Ruesian ruble, which· 
was legal tender. 

After the entry of the German troops, German marks began to 
appear in circulation. The German Government paid the troops in 
marks and the marks were spent locally by the men. Also, property 
in Poland, requisitioned by the German Government, was paid for in 
German marks. The Polish population received the marKs but pre
ferred Russian rubles, with which they were familiar, and 9isposed of 
the marks as promptly as possible. Due to the German occupation 
of this part of Russia (Congress Poland) the amount of ruble crrcul&
tion av8.ilable was limited, and since the demand for rubles was strong 
the value of the ruble in terms of marks was high oompared to what 
it was in outside markets. In Galicia, which at this time belonged 
to Auetria, the Austrian krone circulated. 

The bank established in Warsaw by the Germans in 1916 was 
received with disfavor by the Polish peoJlle, and was looked upon as a 
German institution serving German mterests. The Ba.n.It. issued 
German-Polish marks, paper currency which was declared to have a 
value equivalent to that of the German mark. The German Gover
nor-General of Warsaw in April, 1917, issued adecree demonetizing 
the ruble and forbidding the quoting of prices, the transacting oJ 
bueiness, or the keeping of accounts in terms of rubles. Polish marks 

1 Tbil eecUou 11'81 prepared b7 John Parke YOWlI. 
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and German marks were decreed the only legal money. These rigOI
ous measures on the part of the Governor-General sufficed to gain 
general currency for tlie new Polish mark. , 

Mter the armistice, when Poland became independent; the cur
rency was very much confused, consisting of a variety 01 currency 
units fluctuating in value in relation to each other. Posen or German 
Poland, had the German mark; Galicia, or Austrian Poland, had the 
krone of the Austro-Hungarian Bank; Congress, or Russian Poland, 
had the German-Polish mark, and in the east beyond the German 
occupied area, the Russian ruble. In some sections different curren
cies were circulating side by side. 

The Polish Government when it came into power took over the 
bank formed by the Germans and accepted the bank's note circula
tion as the temporary currency of the country pending the issue of a 
national currency. Acoording to the treaty of St. Germain, Poland 
was to convert the kronen of the Austro-Hungarian Bank circulating 
in Poland into national currency. This conversion of kronen into 
Polish marks was undertaken at a rate of 70 marks to 100 kronen. 
The' German marks in Poland were deprived of their legal tender 
9.uality in the latter part of 1919, but few were in circulation at that 
tzme, so that the new Polish mark and the former German-Polish 
mark wero the sole monetary units. . 

The history of Polish currency from the armistice until the spring 
of 1924 is ohiefly an account of continued paper money inflation and 
accompanying depreciation in the value of tlie mark, both internally 
and externally. The depreciation of the mark 'faa practically con
tinuous, sometimes takirig place precipitously and again more slowly. 
The circulation of the Polish State Loan Bank at the end of 1918 
amounted to a little over 1,000,000,000 marks. By the end of 1919 
,this had increased to over 5,000,000,000 marks, and by the end of 
1920 to nearly 50,000,000,000 marks. However, during this time 
there was a Withdrawal of German marks and other currencies from 
Poland, and an extension of the area over which the Polish mark had 
to circulate, so that a certain amount of increase was legitimate. 
The currency continued to increase, as can be seen in Chert 42. and 
from the following figures, until it reached a maximum of about 
600,000,000,000,000 marks early in 1924. 

Note Ilirculalion oj Polio" SIaU Loan Bank (<md oj rear; Polio" ....... 1:0) 

1919______________ 5,316,300,000 1923 __________ 125,372,000,000,000 
1918______________ 1,023,800,000 11922__________ 793,437,500, 000 

1920______________ 49,361,500,000 1924 (M ..... 31)_ 596, 244, 000, 000, 000 
1921. _____________ 229,537,600,000 

The inflation took place largely as a result of advances to the Gov
ernment by the Bank. On account of budgetary deficits the Govern
ment had recourse to the Bank to supply its fiscal needs. The im
portance of the government advances in the Bank's statements as 
compared to advances made to private individuals, can be seen 
from the accompanying chart (No. 42). The almost parallel move
ment of the curves representing note circulation and advances to 
the Government, is very striking, and shows ho'- the large issues 
of paper money were caused by the Government borroWIng from 
the Bank. 
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The fuiancial burdens of the Government were heavy, and the 
country was in a weak economic condition. When the German troops 
were in possession of Poland a large amount of the industrial equip
mentand raw materials were taken out of the country, so that when 
the new Polish State came into existence it found the country stripped 
of much necessary equipment. The railways and other mdustries 
were in a deteriorated condition. The country had been the scene of 
severe fighti~ and large areas had been laid waste. The expenses 
of reconstructIOn and of organizing the new Government were thus 
a heavy burden upon the treasury. Furthermore, the armistice did 
not end the war for Poland, but until 1920 the country was involved 
in war with Russia. 

The war with Soviet Russia was very costly and was the principal 
fa.c.tor in reducing Poland's finances to a state of practical bankru.p.tcy 
and in preventing the rehabilitation of the country. In the InJddle 
of 1920 the Bolshevik troops invaded Poland and caused considerable 
devastation. The Bolshevist invasion led to a run on the banks 
and caused a general stringency of credit.' Individuals who were 
unable to get sufficient funds from the private banks began turning 
to the Polish State Loan Bank for accommodation after this time 
and the increase in discounts and advances to private persons was 
very marked, as can be seen in the chart (No. 42). The ohart shows 
how the advances to private parties rose sharply in the last half of 1920, 
and continued to inorease 8l0ng with the advances to the Govern
ment and with the note circulation. Discounts at the bank exhibited 
a similar increase beginning in the last half of 1920. 

The war with Russia came to an end in the fall of 1920 with the 
defeat of the Bolshevists. By the treaty of Riga, Poland and Russia in 
March, 1921, agreed to terms of peace. RUSSIa agreed to pay Poland 
30,000,000 rubles in Eold for Poland's share in the assets of the Rus
sian State Bank. With hostilities ended, Poland now had an opJlor
tunity to organize and rehabilitate the country. Although the Rus
sian troops did not remove or requisition machinery and materials as 
did the Germans, Poland was exhausted and industry was suffering 
from the strain and ravages of the long period of war. 

The demands upon the Polish treasury for conducting the war and 
for various civil and other purposes were great, so that the total 
expenses of the Government dunng these J7ears were very much more 
than current revenues. The end of war, however, did not bring an 
end to the deficits. The Government met its expenses by loans, by 
the capital levy, by current revenues from taxation, and especially 
by large issues of paper money advanced to the Government by the 
Bank. 

During 1921 and 1922 the increases in paper money did not take 
place as rapidly as during the two preceding years. This was partly 
accounted for by the receipt of extraordinaIY revenue and oy the 
fact that the war with Russia had ended. However inflation con
tinued, and in the year 1923 the printing presses tum;! out such large 
quantities of notes that the v81ue of the mark seemed almost to 
disappear. The total circulation increased from 793,000,000,000 
marks at the end of 1922 to 125,000,000,000,000 marks at the end 
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of 1923. In the spring of 1924 the maximum of about 600,000,000,-
000,000 was reached. 

The effects of these large issues of paper money were, as would be 
expected

l 
a very great increase in the cost of livmg, depreciation of 

the Polish mark in foreign countries, and greatlY disturbed industrial 
and economic conditions within Poland. The. fluctuations and 
depreciation in the value of the mark were so great that business 
became all but impossible. Chart 43 shows the rise in prices 
charted on logarithmic scale, where equal vertical distances indicate 
equal percentages of increase. It will be noticed that the rise in 
prices from the middle of 1922 to the spring of 1924 was very precipi
tous. Corresponding index numbers for 1919 and 1920 are not 
available. The rise in prices in 1919 and 1920, however, was not 
as great as in the folloWIng years. 

About 1921 people in Poland began to realize the effects cif depre
ciation, and in order to avoid loss through the depreciation of paper 
money, resorted to the expedient of purchasing raw materials, manu
factU'red articles, real estate, and various other articles the values 
of which rose along with general prices. Some of these purchases 
were made for speculation, and good profits are reported to have 

-been made, due to the unevenness with which prices fluctuated. 
During 1921 and the first half of 1922 prices did not move upward 

continuously. Inflation was at a slower rate during this period~ since 
the Government was receiving increased revenues, which improved 
the general situation. The improvement, however, was only tempo
rary. Mter the middle of 1922 prices rose very steeply. Tlie follow
ingare the index numbers of wholesale prices in Poland at the periods 
indicated-January, 1914, equals 100: 

1922__________________ 346,400 Feb. 28 _________ 248,430,000 
192L_________________ 57,046 \ 1924-Jan. 3L _________ 252.168,000 

1923 __________________ 142,301,000 Mar.3L ________ 245,278,000 
• Apr. 30 _________ 242,322,000 

The above chart shows also prices on the new zloty basis since 
August, 1923. It will be noticed that since the first 01 1924, when 
currency reform was undertaken, prices have been relatively stable. 

In the middle of 1920 the general business depression throughout 
the world added to Poland's troubles, and industry there suffered 
severely. Prices declined somewhat for a time, although the note 
circulation continued to increase. Industry was inactive and unem
ployment' resulted. The textile trade was especially depressed and 

. many of the mills were working onlr, a few days a week. The political 
and military situation in the IDlddle of 1920 was unsatisfactory, 
which also had a. depressing effect upon industry. The business 
depression continued m Poland through 1921 and to the middle of 
1922. Some improvement then took place, but conditions since that 
time have not been prosperous. 
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n. EXCRAliGE RATES AlID PURCRASIliG pown PARITIES 

The course of exchange rates in Pola.nd during the first five years 
of the country's history was continually downward, the rates some
times falling rapidly a.nd again temporarily showing signs of stability. 
Pola.nd has close economic relations with Germany, and the PoliSh 
mark for several years moved in sympathy with the Germa.n mark. 
The two separated in the latter part of 1923, when the dep.reciation 
of the Germa.n mark became more preci'pitous tha.n that of the 
Polish mark. The depreciation of the Polish mark, like that of the 
German mark, is accounted for by very large issues of paper money. 
Chart 42 above shows the relationShip between exchange rates a.nd tlie 
note "irculation in Pola.nd, exchange rates moving downward as the 
note circulation a.nd adva.nces to the Government moved npward. 

The Polish Government endeavored by various mea.ns to control 
the depreciation of the mark, but as long as inflation continued none 
of the efforts was successful. An office was established by the 
Government to control exchange rates. This expedient was not 
8uccessful, since the rates established were too low to 'equilibrate 
dema.nd a.nd supply, a.nd requests fOl: foreign bills frequently had to 
be refused. AS a result, the so-called "Black Exchange" came into 
existence. This was a.n illegal market where foreign currencies were 
dealt in. The exchange rates prevailing on the "Black Exchange" 
were always in excess of those of the government body. 

The efforts to prevent exchange depreciation were futil~ a.nd the 
interference by tlie Government was disturbing to trade. .lXIlporters 
found the procuring of foreign currencies difficult. Exchange rates 
(lontinued to fall a.nd the office was soon abolished,only to come into 
existence again, however, in a somewhat different form. Since the 
official rates of exch~e were usually below the market rates, export
ers and others possessIng foreign currencies were reluctant to dispose 
of their currencies through the official channels. ' 

Exchange control still continues. The right to deal in exchange is 
restricted to the exchange banks or devisen banks a.nd to exchange 
commissioners, of whom there are 10 in different parts of the country~ 
These various agencies, which are authorized to deal in foreign 
exchange, endeavor to restrict the sales of bills to legal purposes. , 

In tlie first part of 1921 exchange rates in New York on Poland 
were more stable than previously, due largely to improved govern
mental conditions in Poland and to the holding down of exchange 
rates artificially. Other Europea.n currencies apparently were under
valued in Poland at this time, and it is reported that foreign goods 
were imported into Poland and sold 'at less than the cost of competing 
Polish goods. The foreign goods came especially from Great Britain 
and Germany. The stability in exchange rates m the spring of 1921 
was only temporary, a.nd soon the rates were again falling more rapidly 
than ever. 

In the sprin~ of 1923 the minister of finance attempted to prevent 
further depreCiation of the mark, and in this endeavor disposed of 
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part of the gold reserve and foreign assets of the Polish State Loan 
Bank. The efforts to stabilize exchange, however, again were 
unsuccessful, and on the illicit exchange the rates for foreign currencies 
showed a depreciation of the mark 20 or 30 per cent greater than that. 
shown in the official rates. 

The banks which were obliged to quote the official rates did not. 
receive many foreign bills{ since better rates could be obtained else
where. With their supp y of bills thus reduced, the banks were 
unable to furnish foreign remittances even to individuals with II
license to purchase. The Government was forced to abandon the 
drastic pohcy and in the middle of 1923 returned to the system of 
permittmg certain banks to sell bills for purposes growing out or 
commerci8.1 transactions, although nominal legal rates continued to be 
fixed by the Government. With the inaugtll'ation of this more liberal 
policy, the rates of exchange fell rapidly. The rates prevailing were 
determined by. the demand and supply of bills and not by artificial 
measures. This new policy was welcomed by business in Poland, and 
the supply of drafts appeared ample. 

The great drop in exchauge rates which occurred in the last half of 
1923 was caused by very large iesues of paper money and a resulting 
collapse of public confidence. The circulation increased from 
3,566,649,100,000 marks on June 30, 1923, to 82,188,343,000/00() 
marks on December 20, 1923, and 528,913,418,744,000 by Marcn It 
1924. In the first part of 1924 Poland stabilized the currency anel 
adopted the zloty as the unit with a gold par of 19.29 cents, the same 
as the franc. The zloty was made tlie e9uivalent of 1,800,000 Polish 
marks, which was in close harmony With current exchange rates. 
Since this time Poland has been successful in maintaining exchange 
rates practically at par. The Bank of Poland holds balances abroail, 
which are used in maintaining exchange rates. The reform measures 
inallglll'ated in 1924 are discuSsed below. 

The purchasing power parities of the mark with the dollar are 
shown in Charts 44 and 45. The purchasing power parity is merely 
the l'arity of the two currencies on the basis of purchasing power. 
and 18 determined accor~ to the relationship of the price levels in 
the two countries. Since tlie Polish mark until 1924 had no real par 
and was merely a paper unit, the gold par of the German mark, 23.8:l 
cents, was used as a point of departure in the computations. The 
German mark was introduced into present Poland during the German 
occupation and became the basis for the Polish currencY until the 
zloty was introduced in 1924. The index numbers used are computed 
on the basis of prices in terms of gold marks in 1914 as 100. What
ever error may be introduced by the use of a more or less hypothetical 
par is a constant amount all the time so that the movements of the 
curve are unaffected, and only the absolute value is altered.' 

The purchasine power pan!':r curve, which shows the value of the 
mark liased on the relationship between the price level in Poland 
and the price level in the United States, moves in very close ratio 
to the curve showing market exchange rates. Inspection will show 
that at the different dates the distance between the two curves ia 
fairly constant, even during the period of precipitous fall in 1923. 
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Due to the sharp fall in the rates in 1923 the area inclosed between 
the two curves is reduced, although the ratio of movement remained 
fairly uniform most of the time. 

The very similar movement in the two curves is accountable in 
part to artificial control over prices and exchan~e rates. Exo.ct 
uniformity in the curves is not to be expected, masmuch as the 
price indexes used reflect domestic prices in the respective countries. 
Domestic prices may not move m.exact uniformity with the prices of 
articles which enter into international trade, and it is the prices of 
these articles ente~ into international trade that influence exchange 
rates. When the pnces of such goods become cheap exports tend to 
increase; on the other hand, when the prices of such goods are higher 
within the country than prices of similar goods in other countries 
imports tend to increase. 

Chart 45 shows the purchasing power parities since the period of 
stabilization began in 1924. The ligures begin with November, 1923, 
since price index numbers on the zloty basis are available bo.ck to 
this date. It will be noticed that the purchasing power parity curve 

. has gradually been approo.ching that of exchange rates. 
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m. FOREIGN TlI.ADE . . 
Foreip trade is important to Poland since Poland has very close 

econoDllc relations with the countries about her. Poland imports a 
large amount of raw cotton and wool and makes them up into fabrics, 
a large part of which are exported. Poland also imports tobacco, 
manufactured metal products, skins, and various other articles. In 
addition to textilee, Poland exports petroleum products, lumber and 
wood manufactures, and various food products, such as suga.r. Since 
the acquisition of Upper Silesia in 1922, coal is also exported. 

Imports into Poland come primarily from Germany (441er cent) 
followed by the United States, Austna, Great Britain, an Czecho
slovakia. About 50 per cent of Poland's exports go to Germany; 
then come Rumania, Austria, Great Britain and Czechoslovakia. 
The United States receives very little from Poland. As Boon as nor
mal conditions in Russia and the Ukraine a.re restored, trade between 
Poland and these countries will no doubt increase. Judging by pre
wa.r conditions, these countries may be expected to import from 
Poland textiles, machinery, and other articles. Poland also will 
doubtless have considerable transit trade between Russia and western 
countries. The following table shows Poland's trade with the principal 
countries: . 
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Poland-I mporla and ..,porl, of "",rchandiB. b1l coumriBB 

[Value in zlotys; 1 a}oty-llU centB) 

(Source: Annuaire du Commeroa EnkJeur de la RlpubUque Polona1ae-l922-23, p. XIJ 
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Figures for Poland's foreign trade are not very satisfactory for several 
reasons. Until 1922 value figures were not shown. Furthermore, 
trade passing through Danzig was not included in Polish figures 
until the latter 'part of 1922. In the middle of 1922 Ullper Silesia, 
formerly belongmg to Germany, became a part of Poland, according 
to an award of the League of Nations. Coal from this district, 
which formerly constituted a considerable item in the imports into 
Poland, disappeared from the import figures, and exports of coal 
from Upper Silesia to other countries became a part of Polish exports. 

Quantity figures are unsatisfactory for a study of foreign trade, 
since heavy or bulky articles assume an undue importance. In the 
case of Poland value figures are available only since the finlt of 1922. 
Chart 46 shows imports and exports of Poland since the first of 
1922, according to value, and Chart 47 shows imports and exports 
since the finlt of 1920 according to quantity. Imports and exports 
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(value) have been more or less in balance since the middle of 1922, 
sometimes the excess being of imports and again of exports. During 
the few years prior to the middle of 1922\ according to quantity figures 
and such value figures as are ava.iIab e, Poland had an excess of 
imports. The change in the country's position after the· middle of 
1922 appears to have been due in large measure to the acquisition of 
Upper Silesia at this time, and the effect of exportations of coal and 
industrial products from this newly acquired district. On the basis 
of quantity Poland has had a large excess of exports since the mid
dle of 1922. On the basis of value the excess has sometimes been 
one way and sometimes the other; in recent months an excess of im
ports has existed. 

In Poland's so-called invisible trade an important item is the money 
sent home by Polish immigrants in the United States and in countries 
in Europe. These remittances have been estimated to amount to 
about thirty or forty million dollars annually. Poland has also been 
paying interest upon part of the external debt of about $300,000,000. 
The debt to the United States Government amounts to about $178,-
566,000. Funding arrangements in re~ard to this debt have been 
concluded and have received formal ratIfication. 

The wide fluctuations and depreciation in exchange rates which 
existed until 1924 were very disturbing to Polish foreign trade. 
When wide fluctuations existed, before a transaction could be com
pleted exchange rates frequently became altered so that the trans
action was no longer profitable.. In addition Government control 
over exchange rates and over the buying and selling of bills inter
fered with the conduct of foreigu trade. Transportation and 
communication difficulties were also a handicap to foreign trade. 
Due to the depreciation of the mark, the Government collected 
import duties with an agio which was increased as depreciation 
became greater. Since the stabilization of the currency, it has been 
possible to conduct foreign trade with a greater degree of certainty. 

CHART 47 
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IV. STABILIZATIOll" AID KEFOBJ[ 

Poland from the beginning of the country's independence in 1!118 
desired to institute an independent currency system based upon 
gold. The Polish mark was looked upon as an emergency currency 
to be supplanted later by a stable currency. In 1919 Poland adopt
ed the zloty as the unit (z1oto meaning gold in Polish), the n.lue of 
the zloty to be equal to that of the gold franc. However, at this time 
Poland did not attemp' any real currency reform involving the intro
duction of the new unit into circUlation. The zloty was to be, for 
the time being, only a theoretical unit. The intention was later 
to create a State bank which should issue currency in zlotys. The 
ereatilln of such a bank was thought to be inopportune until fiscal 
stability had been attained. . 

Until 1924 the zloty was a theoretical unit used for purposes of 
computation to avoid the difficulties resulting from the· fluctuations 
of the mark. In 1923 the Government issued bonds, half of each 
bond being in terms of zlotys and the other half in terms of Polish 
marks. Marks were received in -.J>ILyment for the bonds at the rate 
of one zloty for 1,400 marks. Thus a bond of 100,000 marks and 
100 zlotys cost 240,000 marks. In June, 1923, the Government 
began converting its statistics into zlotys, retroactivel:y, using a rate 
for each month liMed upon the price of rye and upon exchange rates for 
Swiss francs. The value of the zloty was determined differently 
at different times, but was bMed generally on a combination of the 
price of rye and other commodities, witli exchange rates for Swiss 
francs. 

In the spring of 1924, after the organization of the Bank of Poland· 
(Bank PolSki), which took over the former Polish State Loan Bank, 
zloty currency was put into cireulation. Acoo~ to the monetary 
decree the zloty is ~valent to the gold franc, L e., 19.29 cents." 
The zloty is diVided mto 100 groszy. Gold coins have not yet been 
minted, although it is the intention of Poland later to mmt such 
coins. Silver coins, however, have been minted and were put into 
circulation in 1924. Some of these silver coins were minted for 
Poland by the United States mint in Philadelphia, and others were 
minted in Great Britain. Silver coins are legal tender only to the 
amount of 100 zlotys. The Government may not issue silver cur
rency in ~ of 8 ~otys per capita. Nickel and bronze coins have 
also been put mto circUlation. 

The conversion of marks into zlotys began in the spring of 1924, 
after the cessation of inflation and the establishment of the new bank. 
The exchange was made at the rate of 1,800,000 marks to the zloty, 
which corresponded to the current exchange rates at that time (on 
the basis of 19.29 cents to the zloty). This rate of 1,800,000 marks 
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was established in February, 1924, at which time about 9,200,00a 
marks were worth $1. At 19.29 cents to the zloty this gives the rate 
of about 1,800,000 marks to the zloty. The exchange of new zloty 
currency for marks was carried out by the Bank of Poland. During 
the few weeks when marks and zlotys circulated side by side con
siderable confusion existed in making chanJ:!e. The zloty notes are 
the obligations of the Bank, and ultimately will be made redeem
able on demand in gold. 

During 1923 Poland witnessed Austria's success in stabilizing thD 
currency, and the sentiment in Poland became favorable to thD 
immediate establishment of a central bank of issue. The establish
ment of such a bank had been discussed in Poland for several years. 
The Minister of Finance, who had been granted liberal powers in 
January, 1924, decided upon the immediate establishment of a bank 
of issue. The British firianciaJ adviser, Mr. E. Hilton Young, who 
went to Poland in the latter part of 1923, when conditions WarD 

practicaJIy at their ",orst, was opposed to the establishment 01 a 
bank as a means of currency reform, until budgetary reform had 
been accomplished, believing that currency reform would be pre
mature and of uncertain success unless the Government's finances 
could be divorced from the currency system so that further issues 
of paper money would not be made. 

The Minister of .Finance proceeded to the organization of the Bank 
and opened subscriptions to its stock by the general public. Diffi
culty was encountered at first in the sale of the shares to the public. 
but soon the entire capita.! of 100,000,000 zlotys was entirely sub
scribed. The Bank is a semiprivate institution, although controlled 
by the Government. The stockholders of the Bank (all private 
citizens) are to rsceive a dividend of 8 Jler cent, and above this thD 
profits are to be divided between the Government and the bank in 
varying amounts.' Before the payment of dividends, 10 per cent of 
the annua.! net profits is carried to surplus. The Bank enjoys a 
monopoly of note issue for 30 years, the notes being fuillega.l tender" 

Although the notes are to be convertible into gold, the date when 
such convertibility is to begin is to be determmed later. In this 
connection article 47 of the Bank's statutes reads: 

The date for the beginning of the eonvertibility of bank notal for gold eoina 
according to the monetary bill will be fixed by an order of the council of ministen, 
or the propoeal of the Minister of Finance baaed on the """,lution of tbe board 
of directors. 

Thus the reform does not actually bring with it the complete gold 
standard. 

The Bank of Poland (Bank Polski) took over the affairs of thD 
former Polish State Loan Bank. The present bank is thus a con
tinuation of the bank organized in Poland by Germany during the 
period that Germany was in occupation of Poland. 
. The minimum reserve which the Bank must hold against its notes 
18 .30 per cent and may consist of the following: (a) Gold bars or 
com; (b) foreign paper currencies which are not subject to great 
fluctuations; (c) checks, drafts, and balanceS in foreIgn banKs of 
undoubted solvency, payable in the above currencies. lte1ll8 in (6) 
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and Ie)· must be valued at their current exchange value in gold, and 
must be net amounts, i. e., after deductions of the Bank's liabilities 
in foreign currencies. As soon as convertibility of bank notes in· 
gold is estsblished, only foreign currencies redeemable on demand 
m gold can serve as cover for Iiank notes. 

Above the 30 percent minimum reserve, notes in circnlation may 
be secured by the following: (a) Bills of exchange and various 
other securities; (b) silver according to its bullion value; (c) Polish 
silver and subsidiary coin at its face value, which amount, however, 
must not exceed 5 per cent of the total notes outstanding; (d) the 
noninterest-bearing credit of 50,000,000 zlotys granted the Govern
ment for the privilege of issuing notes. This credit cif 50,000,000 
zlotys is the maximum amount the Bank may loan the Government. 

A novel feature in regard to the Bank has been adopted in the tax 
on the notes in circulation. The tax varies with the amount of gold 
behind the notes, being Ir"eater as the gold cover' decreases and 
becoming less as the gold mcreases. This arrangement differs from 
that oJ the Federal reserve system, whereby a :progressive tax is 
levied when reserves fall below a legal minimum m .that the tax in 
Poland is not a penalty tax when reserves fall beiow a certain point, 
but is a permanent tax on all notes outstanding, the rate of taxation 
varying with the percentage of gold reserves. . 

The accompanying chart (No. 48) shows the condition of the new 
bank since it began business in May, 1924. It will be' noticed that 
the note circulatlOn increased greatly as conditions became stabilized. 
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The gold reserve which the ba.nk ma.inta.ins behind its Ifotes is 
gra.dua.lly being increased. At the first of 1925 the gold reserve of 
the Ba.nk a.mounted to slightly over 100,000,000 zlotys, while the 
note circulation amounted to about 550,000,000. The Bank also 
held foreign currency and balances abroa.d to the extent of about 
270,000,000 zlotys. Although at the present time the Bank does 
not redeem the notes in gold, nevertheless the Bank has been success
ful in maintaining their value on the exchange market practically at 
par. This has been possible chiefly because the Government is no 
longer inflating the currency by borrowing from the Bank. In fact, 
such borrowings are prohibited by law, with the exception of the 
noninterest-bearing credit to the Government to a ma.ximum of 
50,000,000 zlotys. 

Chart 49 shows the Eold value of the total note circulation of 
Poland. This total value is obtained by multiplying the total note 
circulation outstanding by the gold value of the unit on correspond
ing dates. The total value has been computed a.ccording to two 
different indices for the gold value of the unit-first, exchange rates 
and, second, purchasing-power parities. 

The total value of the circulation has shown interesting fluctu ..... 
tions. When in Ration and depreciation were at their worst, in 1923, 
the total value was lowest. This was because the depreciation in 
the value of the mark at this time was so great that it had even out
stripped the rate of increase in the amount of notes outstandinl? 
People lost confidence in the currency and in the Government s 
fina.ncial policy, so that the rapidity WIth which the currency circu
lated was greatly increased. The people did not desire to hold 
money which was continually becoIDlng of less value. The increase 
in the rate of turnover, in the same way as though more currency 
had been issued, thus made the depreciation greater. 

As soon as the currency was stabilized in 1924 the total value 
increased sharply. Business which formerly avoided the use of the 
domestic money now did not hesitate to use it, so that the demand 
for the currency was greater. The rate of turnover slowed down 
and more currency was absorbed into circulation. Thus the gold 
value of the total circulation increased. These same events trans
pired first in Austria. and later in Russia, Germany, and Hungary. 

Poland has been f&ced with the task of uniting the different parts 
of the country into a homogeneous State. The country which now 
constitutes Poland, prior to 1918 was ruled by three different nations, 
and the Polish popUlation, with the exception of that in Austrian 
Poland, had been prevented from participating in the administration 
of government affairs. Thus the Polish people were inexperi
enced in governmental matters. Furthermore, the nations which 
governed Poland had endeavored to snppress as far as possible the 
Idea. of Polish unity. 

The territory comprising Poland is rich iii resources; it has exten
sive forests, valuable miner&l deposits, and a fertile &oil, a.la.o petro
leum fields and refineries. Pol&nd has eevera.l important industries, 
such as the textile, iron and steel, lumber, and sugar industries. 
Although the economic background in Pol&nd is sa.tisfactory, the 
Republic has not enjoyed much prosl?erity. Disturbed conditions 
throughout Europe and within Pol&nd Itself have prevented any real 
prosperity. c 
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An unhealthy condition of Polish government finances was the 
chief disturbing factor in Poland. Now that government finances 
are being established upon a more sound basis, and since budgetary 
equilibrium is practically accomplished, considerable improvement 
is taking place. The internal funded debt of Poland amounted to 
$26,441,000 at the end of 1924. The external funded debt on the 
same date amounted to the equivalent of $320,380,000.' In January 
1925 Poland borrowed $35,000,000 in the United States. The bonds 
were 25-yeo.r 8 per cent bonds and were issued to the public at 95. 
The following figures show the Polish debt, also the revenues and 
expenditures of Poland during the last four years and the estimates 
for 1925. 
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Since the first of 1924 the revenues and expenditures of Poland have 
been upon a gold basis and have been expressed in terms of the new 
Polish unit, the zloty, which is the equivalent of the gold franc. This 
change assisted the Government materially and permitted the balanc
ing of the budget. When the currency was depreciating rapidly, 
taxes were gathered in depreciated money and revenues did not in
crease as rapidly as did expenditures. AS the cost of living went up 

. government salaries were increased, while the adjustment of revenues 
to depreciation was accomplished more slowly. Railway rates also 
did not keep pace with depreciation, and losses of the state railways 
were a lltrge item in the Government's deficits. 

The new cabinet formed at the end of 1923 was pledged to financial 
reform. In January, 1924, the Premier, and also Minister of Finance, 
Mr. Grabski, was given very broad powers in the field of finance for 
a period of six months, dunng which time it was expected he would 
accomplish considerable reform. He was authorized to change the 
tax system, float loans, reform the currency, and do various other 
thingS. These powers were later extended and expired at the first 
of 1925. Durini!: this time, the Polish National Bank was organized, 
the currency stabilized, the debt to the United States funded, and 
various other fiscal reforms introduced. A capital levy was also put 
into effect which yielded considerable revenue. 

The placing of revenues and expenditures upon a gold basis at the 
first of 1924 was a very important move. Formerly revenues had 
depreciated so rapidly that by the time they were collected they 
were insufficient to meet the growing eXl?enditures. In the spring. 
of 1924 the budget was actually brought mto balance. While since 
this time some months have shown a deficit, the results at the close 
of the year showed a surplus of revenue of about 74 million zlotys. 
The position of the Government has continulllly been increasing in 
stre~th, and present conditions are in marked contrast to the 
chaotIc conditions which prevailed during currency depreciation. 
Although stabilization has been accOJ,nplished Poland has not ,Yet 
placed the currency completely ul?on the gold basis. Poland desIres 
the gold standard and intends ultImately to introduce convertibility 
and the full gold stllndard. 



RUSSIAl 

.L PIlE-WAR CURRENCY 

At the outbl'llak of the Great War the Russian currency system 
was based upon the gold ruble, which contained 11.94792 grams of 
fine gold (as against 23.22 grains of fine gold in $1), and was equiva
lent therefore to 51.455 cents of American money. This system was 
adopted in 1897 under the ~tion of the Finance Minister, Witte. 
Prior to that time Russia's currency, while nominally on a silver 
basis, was composed in fact largely of irredeemable paper, so-called 
credit notes (kreditnye billety), issued by the State bank .. Owing 
to excessive issues of these State bank notes, especially during the 
Russo-Turkish War of 1877-78, the foreign-exchange value of these 
notes. !lad declined below their normal par, the avera"ae exchange 
value of the paper (credit) ruble for the years 1888 to 1895 being 
about two-thirds of a ruble in gold. 

After the Government had decided to place the circulation on a 
~old basis, the bank accumulated gradually a gold reserve against 
Its outstanding notes. Between January 1, 1888, and January 1, 
1897, the gold reserve of the bank was increased from 390,000,000 to 
1,095,000,000 rubles. This additional gold came in part from the 
country's own gold production, partly from customs duties, which 
since 1877 were made payable in gold, but chiefly·from foreign gold 
loans and the inlports of the proceeds of these loans. In 1896 the 
value of the existmg half imperial (5 rubles) was fixed at 7% rubles 
paper, and the State bank announced that it would redeem in gold in 
the same ratio all its notes upon presentation. This secured the 
stability of the paper ruble in terms of gold. 

In 1897 a law was passed providing for the continued coinage of 
the" inlperials" and half inlperials at their former weight and fine
ness, but with the new legends of 15 and 7% rubles, instead of the 
former legends of 10 and 5 rubles .. This change of the ratio was 
tantamount to a one-third devaluation of the {laper currency and a 
corresponding raise of the value of the gold coms in terms of paper. 

In November, 1897, the coinage of new gold coins of 5 rubles was 
ordered, while in December, 1898, a new gold piece of 10 rubles was 
authorized, which soon superseded the older pieces and became the 
standard gold coin of the country. Provision was also made for the 
bank to issue and receive gold coin at the legally fixed ratios. In 
1899 the law declared that the monetary system of Russia was hence
f~rth to be based on ~old. ~n addition to gold there also circulatA:d 
silver' and copper COins, which, however, were legal tender only m 
linlited amounts .. Moreover, the amount of silver coin in circulation 
could not exceed 3 rubles per head of population, while a. s{lecial 
inlperial order was required for additional issues of copper COins. 

In connection with the monetary reform, the Russian State Bank 
underwent certain changes .. This insti~l/.tion, as its name inlplies, was 

I This IeC'tlon was prepared by Mr. M. L . .JacobsoD. 
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owned by the State, and after its reorganization in 1894 assumed 
the functions of a modern central bank of issue, although continu
ing operations under the direct control of the Minister of Finance. 
In 1897 the former separation of the issue department from the bank
ing department was abandoned and the accounts were merged into 
one general balance sheet. The authorized maximum "fiduciary" 
issue was fixed at 600,000,000 rubles, and of this amount one-half 
had to be secured by gold; issues in excess of 600,000,000 rubles 
could be made only when fully !!6cured by gold. Silver could not 
serve as note cover. Foreign bills and deposits were to be regarded as 
gold, however. It was further stated in the act that note issues 
were to be kept within limits strictly determined by the actual needs 
of the money market, though the customary provision for commercial 
paper to serve as part cover for note issues is not found in the 
Russian act. The restrictive provisions were more rigorous than in 
the bank acts of most other countries and were thought to be war
ranted by the peculiar position of the bank, as a State institution, 
subject to the control of the Minister of Finance, and thus more ex
posed to political and administrative pressure than the privately 
owned central banks in other countries. Experience even before the 
Great War proved that these provisions while insuring- adequate cover 
for the note issues, made these issues inelastic and Insufficiently re
sponsive to normal trade requirements. The State bank notes were 
unlimited legal tender, on a par with gold coin. 

In accordance with the officially held view that the new gold stand
ard could be made secure only if a sufficient amount of gold were 
in actual circulati6n, the bank met the demand for currency by pay
ing out gold. Between January 1/ 1897, and January 1, 1914, the 
volume of the outstanding circulatIOn (exclusive of the amounts of 
subsidiary silver and copper in the smaller denominations) increased 
from 1,134,000,000 to 1,486,000,000 rubles. But while the amount of 
bank notes in actual circulation during this period shows a decrease 
from 1,068,000,000 to 578,000,000 rubles, the amount of gold coin in 
circulation shows an increase from 36,000,000 to 775,000,000. Silver 
coin of the larger denominations after reaching the point of satura
tion in 1900, when· over 145,000,000 rubles were outstanding, shows 
a small decrease for the followin~ years. The following table shows 
the composition of the Russian CIrculation at the beginning of each 
year from January 1, 1896, to January 1, 1916: 

Ruaria-GoZtl, 8ih"er, and paper moneu In, circulation JanU4T'JI 1, 1896, to 
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1128.7 ""5 I, 4M. 8 .. ..... 19a1 ____________ 

731.8 137.5 ..... ~423.' 
lVI4 ____________ ..... '22.7 .. .... 7 2.281.1 1lII0I ____________ 

77U 133.. 518.. 1,4lI6.4 
lIUi ____________ ..... 14L2 .. ..... 1.547.1 19Ob __________ •• ..... ,23.. "3.7 1,060.3 ".10 ___________ . 

_. , .... 6,.016.8 ...... , 
190IL _____ .~ ____ 837.' 133.' I, 'J/11. 6 2.178.7 

I FIIWeI do DOt &eke aeouo.n\ 01 coiaa melted dowa ar loR to ehcuIatJoa ill w.,. _ IIbmrD b, omeU.J 
...... do. 
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During the difficult years of the Russo-Japanese War and the 
subsequent domestic disturbances (1904--19OJ) the amount of out
standing hank DOtes increased from 578,000,000 to 1,195,000,000 
rubles, i. e., more than doubled, while the gold circulation actually 
declined from 775,000,000 to 642,000,000 rubles. Additional note 
issues during that period were made without specific cover almost 
exclusively for Government account, though in accordance with the 
provisions of the act, i. e., the amount of notes issued without legal 
cover (largely gold) at no time during these three years exceeded 
300,000,000 rubles. During the Japanese War the bank never sus
pended specie payments. It goes without saying that these issues 
were not" determined by the needs of the money market," but were 
made to supply the Government with the means of conducting the 
war against Japan and later on to meet the extraordinary expendi
tures caused by the revolutionary outbreaks within the country. But 
the fact that the amounts of currency issued during these years did 
not flow back to the bank tended to l'rove that the bank's previous 
issue fl.llicy had been excessively cautious. . 

About the same time, i. e., in 1903-4, the bank adopted a more 
active policy in meeting the currency requirements of private trade 
by increasing its note issues in the autumn months· when the crops 
were being moved, following in this respect the example of other 
banks of issue. This action was regarded as a Dew departure in op
position circles, and the Government in an official statement under
took to explain that these increases in the note issue were but of a 
temporary seasonal character and in no way endangered the status 
of the bank, since the newly issued notes after the marketing of the 
crops were sure to flow back to the bank. It was in this manner 
that the Russian bank note issues partook of some element of elas
ticity, though the "spread" between the high and low figures of 
Dote circulation before the war at no time was in excess of 300,-
000,000 rubles, the maximum of uncovered note issue permitted by 
the act. 

As a rule the volume of outstanding notes during the years imme
diately preceding the Great War was largest in October, when gen
eral business showed the largest volume, and smallest in July, when 
general business was at its lowest point. At the time of the adop
tion of the gold standard in 1897 the bank's gold reserve was m·. 
excess of 1,000,000,000 rubles, a substantial portion of which was 
held abroad, largely in the form of demand gold deposits with for
eign leading banks. These balances represented mainly assignments 
to the bank by the State Treasury of sums realized or about to be 
realized from foreign loans, the equivalents of which were delivered 
to the Treasury by the bank at home in the shape of its notes. 
Foreign balances of the State bank served largely the fiscal pur
poses of the Government or else were drawn on to maintain the 
stability of the exchanges. During the entire period since reorgan
i7.ation they were reckoned by the bank as part of the gold _"er 
against its outstanding notes. Between 1898 and 1904 the amounts 
were relatively small; moreover, the outstanding notes were more 
than fully secured by the amount of gold held in the vaults of the 
bank. But during the period 1904--1907, as stated above, the bank 
had to issue on Government account large amounts" of notes not 
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covered by gold, although these uncovered notes were kept within 
the legal limit of 300;000,000. As there was no legal provision 
regarding any specific coverage of these notes, they were found at 
times to lack any specific cover, in particular the amount of un
covered notes was found to be in excess of the bank's bill portfolio, 
the ultimate security being. long-term loans and other assets. 

It should be borne in mind that commercial bills eligible for dis
count at the Russian State bank might run 9 and even 12 months 
and that other earning assets of the bank had an even less liquid 
character. This relative lack of liquidity of the central bank'd 
earninJ!: assets accounts largely for the peculiar reserve provisions 

. (If the bank act and also for the noted disinclination of the bank 
to issue any but gold secured notes. In the following table arc 
shown the amounts of the State bank's gold reserve held on the first 
of the year from 1896 to 1916 under the twofold head of gold held 
at home and gold held abroad. 

RU88ia--Gold hoWing, 01 the State bank at home and abroad, JanuaTIJ 1, 1896, 
to January 1, 1916 

• [Source: Annual reports ot the State bank. In mUlloDl or rubre.) 

Gold Gold Total Gold Gold Total 
lan.l held beld ho~~" Ian. 1 beld held !told 

at home abroad .thome abo'oa<l holdlop 

1800~. ______ •• ___ • __ ..... 19.5 •• U 
1001. _______________ ..... 300.' 1,1'10.5 1807. __________ ..•• _ 004.8 UIO.6 1,005.4 1908. __________ •• ___ 94&6 219.8 I. Ins.S 1898. __ ••• __________ 1,146.8 17.' 1,164.2 1909 __ •••• _____ •.• __ 1,079.0 141.0 1.220.0 

l~OO_. _____ • __ • __ ._. 900.' 16.1 1,005.4; BnO •••• ___ .. ______ • 1,173.8 ..., .. 1,4014.6 1900. ________ ....•.• 833.4 6.' 838.' HIIL ...•...•.•.•• __ 1,231.6 218. 7 l,fOO.3 
1901._ •....•.••.•• __ 708.. 24.. 732.6 1912. __ ._ .••••..•. __ 1,269.3 176.9 1,436.2 
1902 _______ ........ _ .... I8.e 700.' 1913._. __ •. _ .....• __ 1,377.0 227.6 l,6M.40 
1903 .... _ .. __ •.•.• __ 708.5 57.3 765.8 1914._ .............. 1,6'l7. (I; JII7.4 J,695.2 
190·1._ .• _ •.•.... _. __ 734.. 169.0 003 •• 1915 __ •• ___ •.•.. I,MO.O 172.6 J,732.6 
l00 .. i ..... _ ..... _. __ . ..... 149.0 1,0'29.4 1916 •..• 1,614.0 .... 1 .. .... 1 
1906 ............. _._ 716.0 203.7 919.7 



U. C1J1llI.DCY INFLATION AIm GO'vEB.m.I:E:NT F1HAliCES, 
1914.-1921 

Immediately after the outbreak of the Great War the state bank 
was relieved of its legal obligation to redeem its notes in g!>ldJ while 
the maximum limit of its uncovered note issue was raised from 
300,000,000 to 1,500,000,000 rubles. .prior to the March, 1917, revo
lution the limit was raised altogether five times to 6,500,000,000 
rubles, while under the provisional revolutionary government until 
its overthrow by the Bolsheviks in November, 1917, this limit was 
raised five more times to a maximum of 16,500,000,000 rubles. 
Furthermore, the bank. was authorized to _discount short-term obliga-
tions of the state treasury issued to cover the war expenses. -

The' gold reserve of the bank at the beginning of the war, includ
ing its gold holdings abroad (HO.7 million rubles) amounted to 
1,774.4 million rubles. In October, 1914, the bank shipped 75.3-
million rubles of gold to En8land to serve as a basis for a war 
credit. This credit was immedIately utilized for the payment pf war 
orders placed in Great Britain and the United States. Further ship" 
ments of £60,000,000 of gold were made to England in 1915, 1916, and 
early in 1917, just before the revolution. In consideration of these . 
shipments and with the view of enabling the Russian State Bank to 
increase its note issue, the British Treasury agreed to open to the 
Russian Government a credit of £200,000,000, which was shown in 
the accolmts of the state bank as "gold held . abroad." Former 
Assistant Minister of Finance Novitzky 1 quotes the part of the 
agreement between the two Governments rel&tingto the opening of 

• thia credit as follows: -
In view of the issue of Russian credit DOtes and as a temporary measure 

until the time when Russla sball have 8ucceesfnlly consoUdated Its dOll"1estic 
debt. the British Government agrees to-excbange with the Russian Government 
obllgations C1f eqna\ value to be transmitted by instsllments upon order of -the 
Russian Government to an amount not exceeding :£200,000.000 in British eur
J'eIK'7 (U en vaIuta brltannique"). On the part of the Russian Government 
these obllgatlons shall consist of noniaterest bearing obllgatlons of the RU88lan 
Treasury. On the part C1f the British Government these obllgations sball COD
_ of nontsnglble credits. 

The effects of this agreement immediately became reflected in the 
balanoe sheet of the Russian State Bank. In November, 1915, the 
amount of gold held abroad by the bank showed· an incre&se of 
almost 200,000;000 rubles. During December the amount almost 
trebled, while at the end of June, 1916, the amount-1,588,600,000 
rubles-for the first time was shown in exoess of the amount of gold 
held at home. In August, 1916, the total h&d incrc&sed to over 
2,000,000,000 rubles, an amount l&rger than the total gold reserve of 
the bank before the war, also in excess of the world output of gold 
and the net gold imports into the Uni~ States for the previous two 

J. No?lbky. Le Rtoek d'or de Ja Boule In the collectioD of eaa&7. entltled .. La. Detta 
PubllQue de la Raule It (Pull, 1922). pp. 208-200. 

511~t--fIEB 9, 'OL D-l4 189 



190 EUROPEAN CURRENCY AND FINANCE 

years. Because of the fict:tious character of this item, the' total of 
uncovered notes issued by the bank under the old regime (i. e., to 
March, 1817) must be increased by about 2,000,000,000 rubles. 

Another new class of cover for bank notes issued since the out
break of the war.is represented by discounted short-term obligations 
of the Government, which made their first appearance in the bal
ance sheets of the bank about the middle of Augnst, 1914. By far 
the larger portion of the notes issned during the war was secured 
by these oblIgations. At the close of 1914 the bank held 663.1 million 
rubles of these obligations; at the close of 1915 its holdings had 
gone up to 3,270.1 millions, and at the close of 1916 to 6,866 mil
lions. ~t the time of the fall of the old regime the total held 
by the bank reached 7,882 millions: Under the Provisional Revolu
tionary Government these holdings about doubled, reaching a to
tal of 15,221.5 millions in October 29, 1917, the date of the last bank 
statement published before the overthrow of the Kerenski govern
ment. Corresponding increases are shown by the total amounts of 
outstanding notes, as may be seen from the following figures and 
chart (no. 50) : . 

R".IitJ--Not .. out.tanMng 

(Dates In parenthesis are accordlng to the Gregorian caJendar whJch now prevail. 10 
RUlsta) 

• Ruble. 
July 16 (29), 1914_~_______________________________________ 1,633,348,000 
August 1 (14), 1914____ ____________________________________ 2,321,062,000 
January 1 (14), 1915 ______________________ -"________________ 2,946,583,000 
January 1 (14), 1916 _______ ' _____ ._________________________ 6,616,824, 000 
January 1 (14), 1917_______________________________________ 9,097,393,000 
March 1 (14), 1Il17. __ ~ _______ ._____________________________ 9,949,626,000 
'October 16 (29), 1917. ______________________________________ 18,362,167,000 

For the first two years of the war the figures of note circulation 
are not fully indicative of the total volume of monetary circulation 
in the country. In the first place, during the earlier period there 
were still considerable amounts of metallic money in actual cir
culation, although hoarding of hard money, especially gol~, ~gan 
as soon as the bank suspended gold payments. After a whIle sIlver 
coins likewise began to disappear from circulation, so that by the 
summer of 1915 a shortage of small change began to be felt all over 
the country. This want of small change the Government tried to 
meet -about the end of 1915 bJ the issue of treasury paper stamps 
or tokens of small denominations, which were declared to be legal 
tender equally with small silver and cOpper coins. The appear
ance of these paper tokens speedily completed the disappear~nce 
from circulation of the remainder of metallic curre!lCY, so that smce 
the beginning of 1916 Russian currency came to 'consist only of 
paper. 

In addition to the notes of the State bank and the fractional 
paper currency issued by the treasury there were injected into circu
latIOn also short-term obligations of the State treasury. At first 
these obligations were issued only to the State bank in exchange 
for bank notes, though some. part (724,000,000 rubles out of 3,200,-
000,900 taken over from the Government in 1915) was placed by the 
State bank with the private banks and the public at large. Later on 
these obligations were placed also directly in the open market by 
being forced on contractors and purveyors of war supplies in pay-



RUSSIA-TOTAL NOTE CIRCULATION, MONTHLY, 1914-1925 

[Cit'culation of paper rubles, 1914-1922; value of total circulation in terms of pre-war rubles, 1916--1925; circulation in chervonetz rubles, 1923-1925] 
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ment for services, materials, and goods furnished to the Gove!'Illllent. 
These obligations were discounted by the private banks, like any 
other commercial and treasury bills, and soon became a sort of cur
rency, the total sold in the open market to the end of 1916 being about 
2,600,000,000 rubles. After the October revolution the. Soviet 
authoritieS put all the short-term obligations on a par with cur
rency by enacting that further interest on· them was to cease.· 

During 1914 almost two-thirds of the budget deficit was covered 
by note issues. During the next two years, although the deficit 
was much larger, the Government was able to cover it to a large 
extent by loan operations so that the percentage covered by note 
issues declined to about one-third, and then tQ one-quarter. But in 
1917, a year of both war and revolution, this percentage rose to 
nearly three-quarters of the budget deficit, as can be seen from the 
following table: 

R....-_ . .,.",endil.,..., •• "nd IIOfe is ....... """ pro,_ of file""""'" 
dejlcil. """"'".., IlI/ 110'6 ......... 191 .... 1.17' . 

(In mIDi ... 01 rublal 

R 
(1) ES~di. (3) 

eveoues turu Deftclta 
(') (0) 

Note Per cent 
l.uea of4to3 

---,-------------:------
1014._____________________________________________ 2,981 f,81i9 1,898 1,282 fIT 
1915_________________________________________________ 3,001 11,m 8,fi61 2,670 31 19HL _____________ .: _________ .:.______________________ of,345 18.,101 13,750 3,480 2& 
1911_______________________________________________ 6,039 27,M17 22,668 10,403 '13 

I YarovP:I, Prof. L. N. On the W87 to M0Detar7 Reform On Ruslan), Moecow. 102f, p.IO. 

The large note issues during the early period of the war affected 
but little the purchasing power of the currency. On the contrary, 
the closing of the European frontiers, which practically stopped the 
exports of Russian gram and raw materials, caused at first a decline 
in the domestic prices of these articles. On the other hand, industry 
and trade, because of the large war requirements of the Government, 
showed a large development; moreoverl mobilization of a large pro
portion of the country's male population made necessary the pur
chase in larger volume in the market of articles of common consump
tion which before the war had been consumed within the household 
without ever reaching the market. Gold, as mentioned before, went 
into hiding, and a corresponding amount of paper currency had to 
take its place in the total circulation of the country. An increase of 
2,183,000,000 rubles in the note circulation in 1914 therefore hardly 
caused any rise of prices during the early months of the war. How-
ever, in 1915 and 1916 prices rose considerably. . 

Average retail prices in 1915 were about 30 per Cent -higher than 
before the war, and by January 1, 1916, they were about 43 per cent 
above the pre-war level. At the close of 1916 the price index had 
risen to 294 (1913=100), and on the eve of the March revelution it 
reached 315. The purchasing power of the paper ruble had thus 
declined to about 32 pre-war kopeks (1 ruble = 100 kopeks). Prices, 
it is seen, nearly trebled, while the note circulation of the country 
increased from 1,744,000,000 to 9,950,000,000 rubles, or nearly six-

I Katlenellenbaum B. B •• Bualan CIlI'I'8D.q' and Banking. 1914-1024. London. 1924. 
p.88. 
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fo.ld. The accompanying chart (No.. 51) sho.WS the mQvement ~ 
prices since 1916. I 

It is prQbable that this diverO'ence between the rates Qf increai 
in the vQlume Qf nQte issues and the depreciatiQn Qf the nQtes was du 
in part to the diminished use Qf credit and credit instruments as th 
result Qf the econQmic disQrganizatiQn Qf the country, and also t 
the considerable hQarding Qf paper money by the peasantry, whQS 
mQney incQme during the war years and even as late as 1918 wa 
higher than ever befQre. Under the prQvisiQnal gQvernment, i: 
1917, signs of the econQmic deteriQratiQn Qf the country as the resul 
Qf prQlQnged warfare and dQmestic disturbances became mQre ani 
mQre manifest. Labur prQductivity declined, transPQrtation lall'g81 
in a dangerQus degree, the war industries CQuld be kept gQing Qnly b' 
the payment Qf increasing subsidies, prQceeds frQm taxatiQn declme' 
perceptibly, while Government expenses continued to increase, ani 
GQvernment credit, as shQwn by the very mQderate success Qf til 
Russian Liberty lQan, shQwed all the marks Qf exhaustiQn. Durinl 
1917 about 73 per cent Qf the deficit had to be met by further nQt 
issues, and at the time of the QverthrQw Qf the prQvisiQnal gQvern 
ment in the first week Qf NQvember. 1917, the amQunt Qf Qutstandinl 
nQtes had risen to nearly 19,000,000,000 rubles, having almost dQuble, 
during the eight mQnths the prQvisiQnal ~Qvernment had been il 
power. Durinll' this period the rise Qf prices had mQre than kep' 
pace with the mcrease in the vQlume Qf nQte circulatiQn. The No. 
vember 1, 1917, retail price index was 1,020, compared with 315 0.1 
March 1 Qf the same year; at the time Qf the November revQlutiQI 
the ruble was thus wQrth 10 pre-war kQpecks. 

The ruble's foreign exchange value during the three years fQl· 
lowing the Qutbreak Qf the war reflected Qnly imperfectly the pro.. 
gressi ve fall Qf the dQmestic purchasin/f. power o.f the ruble. In thi 
first place, while the ruble was never 'pegged" directly, it is evi' 
dent that the pegging Qf the allied currencies must have indirectlJl 
benefited the Russian ruble in the fQreign exchange markets. 011 
the Qther hand, the vicissitudes Qf the war, particularly the successej 
and reverses Qf the Russian armies, undQubtedly affected to a con' 
siderable extent the fQrei~ qUQtatiQns Df the ruble, while the prac< 
tical suspensiQn Df RUSSian eXPQrts to EurQpe fQIlQwing the out~ 
break Df the war was a mQst impQrtant factor in depressing the ex
change value Df the ruble. The accompanying chart (No.. 52) shows 
exchange rates in New YQrk 1914-1918. i 

During 1915 the average exchange value Df the ruble in New! 
Ycrk declined from about 43 cents to abQut 31 cents; the Decembe~ 
qUQtatiQn being abQut 40 per cent belDW par. Its value remained 
fairly coustant arDund 30 cents in 1916, and slightly below this 
level during the early mQnths of 1917. The March revDlution pro
duced no. sudden fall in the rate Df exchange and it was only iri 
May that the ruble began its rapid decline. In October 1917 
the New York average qUQtatiDn of the ruble was 14.504 cents, 
while its purchasing ,PQwer parity, 1. e. the theoretical purchasing 
power of the ruble m terms of dQlIars-considering the rise Df 
prices in the United States and in Russia-was about 12.5 cents. 



CHART 51 

RUSSIA-PRICES ON PAPER RURLE BASIS AND ON CHERVONETZ BASIS, MONTHLY. 1916-1925 

[1916-1922. retail prices, first of month 1913=100. Russian Office of Labor Statistics and State Planning Commission; 1922-1925. wholesale prices. first of month. 1913-100. State 
Planning Commission. United States Bureau of Labor Statistics. 404 commodities, monthly average, 1913-100) 
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Pureh~ power parities for the period 1916-1922 are shown in the 
accompanying chart (No. 53). 
" Under the Soviet regime which began in November 1917, cur
rency inllation assumed increasingly large proportions, since during 
the first three years of the new regime practically the entire money 
deficit of the State budget was being covered by note issues, as 
may be seen from the following figures: 

BU8rifJ.-~uea, up8fldUt&reB, .aAd note UBUea,l 1918 '0 1921 

[In millions of paper rubles1 

1918. __ • _______________________________________ _ 
Il119. __________________________ • _______ •• ______ _ 
1920. __ •.•• ___ ••• ____________________ •• _______ ._ 
Jg2J ____________ • ________ • ____ • _______________ . 

• I Katr.enollenbaum. Op. cIt., p. O. 
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Nationalization of industry, transport, domestit!l and foreign trade, 
and banking were proclaimed by the new Government soon after 
its accession to'l0wer in the latter part of 1917, and all the processes 
of mining an industrial production, also of exchange and dis
tribution, were concentrated in the hands of the State. All trade 
and commerce were nationalized by the decree of June 28, 1918. 
Free trade, in the sense of exchanl!8 of commodities for money at 
prices agreed between buyer and seller, was officially abolished; the 
Government became the only seller, and it fixed the prices and ar
ranged the terms of exchange. Only agricultural production was left 

'uncontrolled in the hands of the peasants j but the products of the 
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soil_xcept the portion required to support the peasants and their 
families-together with those of the natIonalized industry, were to go 
into a common State fund thence to be distributed according to a 
general plan on the basis of public requirements and class principles. 
Commodity markets, with their free prices were regarded as an 
outlived economic category and merely standu;g in the way of the 
newly forming communist system. They were to be tolerated only 
to the extent that small industries could not be fully nationalized or 
subjected to State control. . 

Realization in money form of the I?roducts of the State establish
ments or payment in money for servIces or raw materials furnished 
them by oilier branches of the Government, gradually lost all prllc
tical importance, for the consumers of these articles were largely State 
establishments, and their workmen or employees who in turn received 
their wa~es and salaries from' ilie same establishments. Moreover, 
distributIOn, to the extent that it was mhde in money, was made at 
fixed prices, which showed a steadily increasing lag behind the mar
ket prices and therefore no longer represented the money equiva
lents of the products and services rendered. Accordingly the Gov
ernment before long adopted the principle of gratuitous dIstribution. 
Thus, in October, 1920, it was proposed to abolish payments by State 
institutions and establishments for the use of all public services, 
including postal, telegraph) telephone, water, gas, elecbricity, fuel, 
and for articles of food furmshed by the commissariat of food supply; 
also for the use by State workers of living quarter. in the natIOnal
ized or municipalized apartments. Not merely were cash payments 
abolished, but even no bookkeeping or accounting entries with respE'Ct 
to these items were to be made. About the same time traffic on rail
roads and waterways was declared free. Under these conditions any 
imposition of money taxes on production, exchange, or even con
sumption became unnecessary and in most cases even impracticable. 

Reform of taxation with the view of adapting it to the changed 
economic conditions continued for some time after, and in April, 
1921, almost on the eve of the adoption of the "new ecQnomic 
policy," the collection of money taxes was altogether discontinued. 
According to semi-official estimates, aited by Yurovski,. expected 
receipts from taxes in the 1918 budget were 153.2 millions in terms 
of " gold" rubles (calculated on the basis of the Labor Office Index), 
in 1919 they were 10.2 million rubles, and in 1920 only 0.2 rubles. 
Actual receipts were even smaller.' With the gradual disappear
ance of money receipts from taxation, monetary expenses of the 
Government more and more had to be met- by note issues. For 
money was needeq to conduct the war operatIOns on the various 
fronts during the civil war period, since the financing of the 
war could not be done merely by means of those products which 
were obtained from the grain monopoly, the nationalized indus
tries, from requisitions and confiscations. Money was also re
quired for maintaining the various org-ans of state administration, 
for financing ilie transport service and the. various state industries 
which were operating at a loss. The only means of covering these 
monetary expenses under the given conditwns was the issue of notes, 
though with the gradual change from a money to a moneyless econ-

.Yuronld, L. N. Op. elt.. p. 11. 



[Purchasing power parities based on index numbers of retail prices of the Russian Office of Labor Statistics and State Planning Commission for 1916-1922'. 
1922--1925 on index numbers of wholesale prices of the State Planning Commission, first of month, 1913~100. ]'or the United States, index numbers of the 
Bureau of Labor Statistics were used, 404 commodities, monthly average; 1913~ 100] 

Cents per ruble 

100 
80 

60 

40 
:::::-... _ EXCHANGE RATES 

20 

10 
8 

4 

I 
.8 

.6 

.2 

.0 

.0 

I 

8 

6 

.04 

.02 

I 

6 

.0 
.008 

.00 

.004 

.002 

I 

6 

.00 
.0008 

.000 

.000 4 

.0002 

---.: R, 
~, ,-

'f--.000 
.00008 

.0000 6 

.00004 

.0000 2 

I 

8 
.0000 

00000 

.00000 6 

.00000 4 

.00000 2 

.00000 I 

1916 1917 
51142-25. (Face p. 194.) 

1\ 

, 

[For figures See Tables 83 awl 84] 

-

=F= 

\ 

~ 
-. -. 

\ 
\ 

,-\RCHASING POWER 
PARITIES 

\. 

'--
.~ 

~. , 
t , 

\ 

1\ 

1918 1919 1920 1921 

.-
v 

t 

-, ,. 

Cents per ruble 

I 00. 
80 .. 

A ~Ef!AJlGE RATES-s 0. 
-I"'t. 
PURCHASING POWER 40. 

PARITIES 

2.0. 
BASIS OF CHERVONETZ 

I O. 
8. 

6. 

4. 

2. 

I 

8 

6 

,. 

2 

.1 

08 

06 

04 

02 

01 
008 

006 

004 

002 

001 
0008 

0006 

0004 

0002 

0001 
00008 

00006 

00004 

~'~XCHANGE RATES 
00002 

~ 
\' , 

1922 1923 1924 1925 

00001 
000008 

ooooos 

000004 

000002 

000001 



CURlIENCY AND FmANCIAL oolIDiTlONB--;J<lJSSIA 195 
. . 

omy, the part played by money in the scheme of Soviet state finance 
was growing smaller and smaller. In 1920,.it is estimated, the totat 
value of Government exactions in the shape of goods, services, and 
money taxes, including gross revenues from state enterprises 
amounted to over 1,700,000,000 pre-war rubles. This total admit
tedly includes besides current revenue, the value of capital belonging 
to industry and the transportation service consumed asa result of 
deficits incurred under State management. Of this total of over 
'1,700,000,000 of pre-war rubles, the money receipts (nearly all. from 
note issues) probaqly did not exceed 10 per cent, although the aggre
gate nominal amount of these issues for the year was about 944,~ 
000.000,000 rubles. 

The above figure, while far from accurate, gives, however, some 
idea of the relatively small importance of. the money [art ,!f ~he 
state revenue at the time when the commurust scheme 0 abolishing 
all money taxes had been largely' realized. As a matter -of fact, 
during this period the mainstay of the Russian budget were the· 
taxes in kind (grain, drayage, labor) exacted frpm the peasantry, 
whose money equivalent according to authoritative estimates shows 
the following growth (in millions of pre-war rubles) : 1915-19, 127.; 
1919-20, 253; 1920-21, about 500." 

These figures do not include the considerable quantities of bread
stu1fs and feed nor the large number of horses requisitioned from 
the agriculturai population for the use of the army during the civil 
war. There are no data regarding the money equivalents of these 
requisitions, but if it is borne in mind that during the height of the 
civil war rio less than 5,000,000 men were drawn into active military 
service some idea may be had.of the burden imposed upon the peas
antry during these troublous {ears. 

Other important sources 0 revenue during the initial 'period' of' 
the Soviet regime (the period of" war-time commUnism") were the 
stocks and reserves of raw materials (cotton, mineral oil, coal, pig 
iron, lumber, etc.) which had come into the possession of the Soviet 
authorities mainly through the nationalization of the large industries, 
also the gold reserves of the former 'state bank (over 1,000,000,000 
rubles). The !\!Bater part of these stocks and reserves were used up 
during the civil war and the period immediately followinl\'. . . 

On the whole, it would appear that currency issues durmg that 
period1 nothwithstanding their large volume, merely supplemented 
the dellcient revenues from taxes and other supplies in kind, requisi
tions, compulsory contributions, and the steadily declining revenues 
from the state domains and industrial undertakin~. It will be noted 
that the communist fiscal scheme provided for little or no taxation of 
the city population, and that taxes in kind were collected from the 
rural population largely for the su.I'port of the city population. To 
the extent that this arraD,gement did not require the use of currency 
it narrowed its sphere of circulation and thus tended to depress the 
value of the existing volume. Factors working in the same direc
tion were the decreased volume of business caused by the decline of 
national agriculture and industry, the gradual di~arding of the 

• E. Preobruh4nsky, Five Years of Flnanee and CUrrene!' In the Soviet Republic. Mo. ::: l:i~ ~l: ~~~ti:!)~:.tti~~· entitled"Ze. plat let" (.6. review of ftve fears), 1408-
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practice of accumulation and saving, the substitution of taxes in 
kind for the former money taxes, the adoption of moneyless methods 
of exchange and distribution by the state undertakings, and the in
creasing speed of circulation, which went hand in hand with the pro
gressive depreciation of the currency. On the other hand, with the 
closing of all banks and the discontinuance of bank clearings and 
credit operations, all trade, or what was left of it, had to be con
ducted on a cash basis, and this naturally increased the demand for 
currency. Hoarding of paper currency in peasant circles had & 
similar effect. 

In analyzing and comparing the circulation figures of this period 
(1917-1921) account must also be had of the shifting size of the 
territory and population over which the Soviet rule extended at 
various times. Between 1917 and 1920 various border districts and 
provinces passed under the temp-orary control of foreign occupants 
and contending partisan forces (Yudenich, KolcbRk, Denfkin, W ran
gel, etc.) who set up their own taxing machinery and introduced 
their own currency to the exclusion of Soviet taxes and currency. 
Between NovemMr, 1918 and July, 1920 'the population of the 
Soviet-controlled territory varied between fifty-two and one hundred 
thirty-two millions, and the continuous changes in the geographic 
bounds of Soviet money circulation affected the ,Purchasing power of 
the oustanding paper currency as much as did Its changin~ volume. 

During the period of war-tin1e or militant communism, I. e., from 
November, 1917, to the middle of 1921 the nominal amount of out
standing paper currency increased from 22,446,000 000 rubles to 
2,346,139,000,000 rubles, i e., more than one hundredfold: The fol
lowing table shows the nominal amounts of the circulation outstand
ing' at various dates during this period and their equi valents in terms 
of pre-war rubles, converted on the basis of the retail price index of 
the office of Labor Statistics (in millions of rubles). 

Value 01 
Nominal Hel.O clreulatJOD 

1oa~~1 ~13~~ ID~:-aror 
rub ... 

---------------1--- ---f--.;---
220m 10.2 2.200.& 
27,313 3l.8 J,3lao 
CII,026 IM-O 373.0 

225,OUI 2,420.0 ga.o 
I,lM,.fN1 10.800.0 70.0 
2. ate. 138 80,700.0 28.0 

NOv.l,1917 ____________________________ •• __________________ 0. _____ _ 
Ian. 1. 1918. _______ '_0_' _0_ • ___ 0 __ 0 _____________ • __________________ _ 

Ian. I, IOUt- _____________ • ______________ •• ___________________ ••.•••• 
Jan. I. uno .... _ ... _ ... _____ ... _._. ____ ... _. ____ ........ _ .. _ ..... __ _ 
18D.l,1921 ___ . _____________________ • ______ .• _________ • _______ .•• __ _ 
1w:r 1. 1921. ____ • _____ . __ po _____________ • _____________ ._ ._. __ • ------

.As may be seen from the table, the growth in the volume of out
standing currency during this period proceeded at a progressive 
rate. Thus for the year 1918 the increase was about 125 per cent. 
in 1919, 265 per cent, in 1920, 420 per cent, and for the six months 
of 1921, over 100 per cent. Prices during the same period are 
shown to have increased about eight thousandfold, the rate of rise 
of the price level in each year by far exceeding,the rate of increase 
in the volume of circulation, particularly during the earlier part of 
the period. The result is seen in a continuous depreciatIOn (in 
terms of pre-war rubles) of the total outstanding circulation. This 
depreciation was relatively greatest in 1918 and 1919, when the ter-
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ritory of Soviet Russia showed the largest shrinkage in' ~nsequence 
of invasion by foreign and partisan armies; in 1920, on the other 
hand, with the defeat of the" white" forces and the reconquest of 
the occupied territories, the pre-war value of the outstanding cur
rency showed a much more moderate .decline than for. any previous 
year, notwithstanding the much larger amount.of currency injected 
mto circulation. By J ul:y 1, 1921 as the combined result of a doub
ling in the volume of cireulation and a 380 Jl8r cent rise in the 
price level, the value of the cireulatioQ had declined to about 2~~000,-
000 in terms of pre-war rubles. Table 85 on page 363 and chart lNo. 50 
in illustration of this movement bring out also the effect of seasonal 
factors operating in the autumn of each year, i. e., the larger amount 
of currentlY required at the height of the ~rop moving season about 
October and the consequent rise or at least the break in the fall of the 
value in terms of pre-war rubles of the total currency outstanding, 
notwithstanding the continued rise in the price level. 

It may be noted in this connection that the price movement for 
the eptire .period since 1916 can be traced only according to the 
" budget" index of the Soviet office of labor statistics. This index 
is based upon the retail prices of commodities that enter the con
sumption budget of a workingman's family. While such an index 
is but an imperfect yardstick to measure chap.ges in the general 
price level in countries with well developed commodity markets, it 
can be used with fairly satisfactory results to measure r.rice chan~es 
during the Russian revolutionary period when wholes&. e commodity 
markets were lasing more and more of their former significance and 
by far the larger portion of the declining supply of commodities 
was sold in the market direct to consumers. 

To the extent that retail trade and distribution, because of gov<
ernment prohibition or the breakdown in production, .became dis
organized or ceased to function alto~ether, riving place to clandes
tine profiteering, known as "speculiatsiya,' even the official retail 
index came to reflect less and less the actual cost of living and the 
true depreciation of the currency. 



m. CURRENCY AND PRICES UNDER THE NEW ECONOMIC POUCY 

In March, 1921, the Soviet Government suddenly announced the 
abandonme~t of the extreme communist policy and the adoption of 
a new economic policy. The first practical measures signifying the 
ushering in of this new policy were the abolition of the Government 
grain monopoly, and the setting free of the trade in agricultural 
products. This change implied essentially the recognition to a lim
ited extent of the right of private property of the peasants in their 
products, including the right of selling these products in the market. 

The Dext step was to place the nationalized industrial estahlish
ments on an "ecoDomic' basis and to permit them to buy the raw 
materials and sell their products in the o~en market. Attempts at 
compulsory organization (" militarization ') of industriaUabor were 
iropped and qualified workmen who had abandoned their tasks, 
because under the former regime their wages in many cases did not 
provide even for a physical minimwn of existence, were encouraged 
to return to the works and factories by the lure of higher money 
wages and of voluntary wage contracts. Operatin~ expenses of the 
state industries not merely came to be expressed In money but ac
tually required the use of actual cash, since fuel, raw materials and 
other artICles could be obtained only at free competitive market 
prices and no longer by requisition on some other Government estab
lishment at artificially low" fixed" prices. . 

In the suinmer and fan of 1921 all public services, including mail, 
telegraph, telephone, electric light and power, transportation, etc., 
were placed again on a money basis, while during 1921 and 1922 the 
state budget was reorganized and based largely upon a system of 
direct and indirect money taxes, which were to be collected alike 
from the city and rural popUlation. 

Under such circumstances, money which only a short time before 
had been characterized by some as a "dying economic category" or 
as mere 'pieces of "colored paper," regamed its old importance as a 
general mstrument of exchange and measure of value. 

As a palliative device to simplify calcnlations which were becom
ing increasingly cwnbersome and difficult, as larger and larger de
nominations of paper money we're coming into use, a new type of 
ruble currency was issued in 1922, one ruble of which was !iem:eed 
equal to 10000 rubles of previous issues. A second "denommahza
tion " was decreed in October, 1922, by which one ruble of the latest 
1923 type was to equal 100 rubles of the 1922 type. If the aim of 
these successive" denominalizations " was to get a currency unit with 
a purchasing power equal to pre-war, the sch~me Illanifestly proved 
a failure because of the continuous depreciation W the Soviet cur
rency, which could not be h .. lted by purely formal or technical 
devices. 

A:t the close of 1921 the All Russian Congresa of the Soviets di· 
rected the Commissariat of Finance to use its utmost efforts in effect

. ing'_ith the least possible delay the reduction and ultimate discoD-
'.' 198 
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tinuance of the issues of paper money and the restoration of a 
normal currency system based upon gold.' The Commissariat of 
Finance was also instructed to prepare an estimate of state revenues 
expected in 1922, including the revenue from the issue of paper 
money, with an indication of the true value of such issues. This 
marks the first attempt of eX:{lressing the bud~t estimates in terms 
of stable currency, i. e., imagmary rubles havmg a theoretical pur
chasing power eq,ual to that of the 1913 ruble. On the basis of the 
price level prevailing in October, 1921, one pre-war ruble was pro
claimed equal to 60,000 current soviet rubles. This" stable" budget 
estimate, however, soon lost all practical usefulness, when after tem· 
porary stabilization, between July and September, 1921, prices re
sumed their upward course in a much more emphatic manner than 
at any previous period. Budget estimates in terms of pre-war 
l·ubles in consequence had to be revised every month. The official 
rates were, however, considerably below the open market rates and 
out of accord with the retail prIce index. Accordingly, in March, 
1921, the use of the ideal pre-war gold ruble for budgetary purposes 
was abandoned. Meanwhile, this unit of account had come to be 
adopted in general business practice, and in' order to meet the gen
eral business needs the publication of the rates was taken. up in 
April, 1922, by the newly founded state bank and subsequently by 
a special quotation committee. 

In October, 1921, as part of the general scheme of economic reo 
organization a new State banli: was o:{lened, whose principal func-. 
tilfu was to finance the nationalized mdustries and the renascent 
fo.reign trade. The bank's capital was furnished by the state 
treasury and, as in the case of the old state bank, a considerable 
portion of the new bank's resources soon became immobilized through 
the financing of the nationalized industries which used the bank 
credit largely to restore their operating capital .. , 

During 1922 public expenditures, due to the abandonment of 
"money less" forms of public finance showed a large increase, while 
public revenues, except for the food taxes, whicl! continued to be 
collected in kind almost to the end of 1923, were quite insignificant. 
Issues of paper money thus became a much more important means 
of carrying. on the government than under the former regime of 
"natural" or "moneyless" economy. On the other handl as trade 
and industry revived, the demand for currency increased and for 
a time at least-during the summer of 1921- it seemed as if the 
increasing demand for currenc.y might without disturbing the ex
isting price level absorb the very large additional moneJl issues, 
made necessary by the increasing budget deficits. These hopes, how
ever, were dashed completely by the crop failure and the conse
quent famine of 1921~22, which affected most adversely the in· 
dustrial and trade revival of the country, as well as the scanty re
sources of the state treasury. During the second half of 1921 the 
volume of outstanding circulation shows a nominal increase from 
2,346,000,000 to 17,533,000,000 ruble&-i. e., a '1.5 fold increase, como. 
pared with a twofold increase only for the immediately preceding 
six months. The situation became even worse in 1922, the first si~ 

I Yurovakl, op. cit .. p. 81. 
I For a more detalle4 dlacu8810n of buktng reform, Bee p. 214 and followIng, 
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months of which saw an 18.S-fold increase in the circulation. Re
tail prices, which from July to October had continued on a prac
tically stable level, started on an unprecedentedly rapid rise, in
creasmg more than twentyfold during the first six months of 1922. 

As a result the pre-war value of the outstandin~ circulation (cal
culated on the basis of tbe Labor Statistics price index) which 
had more than doubled during the second half of 1921, on May 1, 
1922 declined to about 31,000,000 rubles, a figure only slightly higher 
than the minimum of 29,000,000 reached on July 1 of the preceding 
year. 

In view of these developments the financial returns to the state 
treasury from the steadily increasing outpourings of paper money 
were becoming less and less sufficient to meet even the most modest 
needs of the Government. According to estimates by Professor Yu
rovski • the gold or pre-war value of the 2-23,844,000.000 paper rubles 
issued in June, 1921, did not exceed 3.1 millions, while the aggregate 
pre-war value of the 16,370,838,000,000 rubles of paper money issued 
during that entire year was not quite 150,000,000 rubles. In 19-22 
according to official calculation' the total revenue from issue op
erations (in terms of pre-war rubles) was 344.5 million rubles, or 
about 60 per cent of a total of 570.3 million rubles of money revenue 
for the year, and while money revenues from taxes and government 
undertskings were visibly increasing, it was evident that for some 
time to come the revenue from note ISSUes would continue to figure 
quite prominently in the Russian state budget. 

With the steady decline in the v"lue of the paper ruble the fin:n
cial difficulties of the Government were becoming more seriou't. 
For, as pointed out by Professor Katzenellenbaum,· the revenue of 
the Government from note issues was by no means all net revenup-_ 
Soviet notes depreciated as much in the tills of the treasury of the 
state railways and of state enterprises as in the hands of the people_ 

The Issue tax W88 therefore paid to a large extent b7 the state Itself_ 
The ..,verlng of the budget defleit through the Issue of depreclatlng Dotes 
Iaereased the exehaoge looses and the d~flcits of the State IDstltutiona and 
enterprises, and these losses In turD caused an IDcrea.oe In budget expeDdlture_ 

Thus both general economic and financial considerations called 
for currency reform. The several phases of this reform have beeR 
discussed quite fully by Professor Yurovski on pages 253 to 269 in 
the first volume of this report. Briefly stated, the restoration of 
a stable currency system in Soviet Russia passed through two stages, 
first ~e issue of ~ured bank notes" c!>ervonu:i " by the ~tate b~k 
alongsIde of SoVIet "fiat n notes, which contmued too CIrCulate 10 
increasing volume. A peculiar feature of this dual currency sys
tem was the absence of any legally fixed ratio between the value of 
the two classes of notes. The chervonetz, not being legal tender! 
was quoted in terms of Soviet rubles just the same as the pound 
sterling or the dollar, and although losinll' in pvchasing power 
during its early career, represented a relatively stAble currency as 
compared with the precipitously declining Soviet ruble. 
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This situation continued throughout the year 1923. The decision 
to keep the soviet ruble side by side with the chervonetz was 
prompted largely by the desire of the Government to obtain revenue 
from the issue of Soviet notes. 

To have issued bank notes for revenue purposes was out of the 
question, as this would have endangered the mtegrity of the new 
currency and jeopardized the whole scheme of currency reform. 
Chervonetz notes (bank notes), because of their large sizes (the 
smallest denomination being 10 rubles) had at first but little circu
lation outside the large cities, while soviet notes (issued by the Gov
ernment) found their way chiefly into the open country and became 
for a time a currency used mainly by the rural population. Hence 
the main burden of depreciation was shifted to the peasantry in the 
shape of losses on the sales of agricultural products. By the fall of 
1923 the pea.santry throughout the country refused any longer to 
part with their grain and other produce in exchange for soviet 
money, and workmen would not accept it in payment of their wages. 
The chervonetz was too large a denominatlOn for the payment of 
these small wages. . 

This brought on the second. stage of currency reform, the final 
liquidation of the soviet ruble and its replacement by the chervonetz 
during the early part of 1924. . 

It is estimated officially that the aggregate pre-war circulation of 
both metallic and paper currency within the territory comprised by 
present-day Soviet Russia was in the neighborhood of 2,000,000,000 
rubles, or a little over $1,000,000,000. For the first two war years 
reliable circulation figures are lacking!.,. as part of the circulation was 
still composed of metallic currency. lSy 1916, however, the circula
tion may be said to have become composed exclusively of notes issued 
by the state bank and of relatively small amounts of subsidiary cur
rency issued direct by the treasury. (''hart 54 shows the gold value 
(in dollars) by months of the bank note circulation in 1916 and 1917 
on the basis of New York 9uotations of the ruble, also on the basis 
of purchasing power paritIes. It will be noted that the exchange 
value of the currency continued to rise steadily until May 1,1917, two 
months after the overthrow of the old regime, reaching a high of 
$3,133,500,000 on that date. Until July.l, 1916, the gold value of the 
Russian note circulation continued higher on the basis of purchasing 
power parities than on ~e basis of foreign exchange values. Dur
mg the rest of the year and the greater part of 1917 the value of 
the circulation on the basis of purchasing power parities was lag
ging behind tbat based on exchan~ values, the lag increasing per
ceptibly after the Bolshevik coup m the late part of the year. For 
the next four years the depreciation of the ruble can be measured 
only on the baSis of purchasing power parities, as foreign exchange 
dealings with Russia had been practically suspended in Europe and 
in the United States, and as there was no legal foreign exchange 
market in Russia itself. Illegal clandestine operations in gold and 
foreign exchange continued in the principal Russian cities, but 
reliable exchange quotations are lacking. It was only in February, 
1922, that the Government sanctioned the opening of a foreign 
exchange department at the Moscow Commodity Bourse. 
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At the beginning of 1922 the gold or dollar value of the outstand
ing circulation calculated on the basis of Moscow exchange quota
tions of the dollar had declined to about $42,000,000, agreeing fairly 
well with the gold value of the circulation reckoned on the basis of 
the purchasing power parit}' of the ruble. This agreement con
tinued, within moderate limits, during the early part of the year. 
For the remainder of the year, however, the spread between the two 
valuations was quite considerable, the exchange value at first ex
ceeding the purchasing power parity, while about the end of the year 
the purchasing power parity stood much higher than the exchange 
value of the ruble. . 

Since 1923, when the chervonetz began to be quoted on the Moscow 
exchange, purchasing power parities, exchange ratea, and gold values 
of the currency have been calculated with reference to the new 
chervonetz currency. (See Table 87, on p. 366.) 



IV. DISSIPATION OF THE RUSSIAN GOLD RESERVE 

At the outbreak of the war the total gold holdings of the state 
bank were about 1,744,000,000 rubles, of which about 1,604,000,000 
constituted the portion held in the country. One of the earliest 
financial measures following the declaration of war was the law of 
July 27 (August 9, Gregorian Calendar) 1914, which suspended 
gold paP.Dents by the bank and modified the provision of the bank 
act, WhICh restricted the issue of uncovered bank notes to 300,000,-
000 rubles. This opened the era of paper money inflation, dis
cussed in previous sections. The bank was authorized to issue an 
additional 1,200,000,000 of uncovered notes, and the new issues were 
made largely for account of the Government and against the security 
of short-term Government obligations. But these measures were in
sufficient to meet the war necessities of the Government. Large war 
orders for munitions had to be placed abroad, funds had also to be 
sent to foreign financial centers to pay the interest and amortization 
on Russian state and corporate obligations held in the allied and 
neutral countries, while the efforts of the Government to obtain for
eign credits did not prove immediately successful. 

In October, 1914, therefore, the Russian Government in accord 
with the British Government made a first shipment of gold to 
England of 75.3 million rubles (equivalent to about £8,000,000 
sterling), which was to cover a credit granted by the British Gov
ernment for war orders placed in Great Britain and in the United 
States. As the war proved more protracted than expected, and the 
British Government found it impossible to extend further credits, 
unless the allied Governments. shared in gold shipments to the 
United States for the purpose of maintaining sterling excbange in 
New York, the Russian Government in conjunction with the French 
and Italian Governments undertook to make further shipments of 
gold. These shipments up to the outbreak of the revolution in 
1917 totaled 60,000,000 pounds sterling, viz: 
December. 1915 ________________________________________________ £10,000,000 

. .lune, 1916___________________________________________________ 10,000,000 
November. 1916________________________________________________ 20,000,000 
Febl'1llll7, 1917 ________________________________________________ 20,000,000 

Including the initial shipment of £8,000,000, the Russian gold 
reserve suffered a loss of £68,000,000, equivalent to 640,200,000 rubles. 
In addition, the Kerenski provisional government on the eve of the 
November, 1917, revolution shipped 4,850,000 ruul,es gold to Stock
holm, where they were to serve as the basis of banlr'i!redits. Deduct
ing the amounts of gold shipped abroad and including the amounts 
of newly mined gold, also the relatively small amounts of gold 
withdrawn from circulation, the portion of the gold reserve of the 
Stste bank held within the country at the time of the October revo-
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lution totaled about 1,164,000,000 rubles, or 440,000,000 rubles less 
than on July 16-29, 1914, just before the outbreak: of the war.' 

Of this total, less than one-half was held in Moscow and Petrograd 
(Leningrad), while slightly more than one-half had been removed 
out of the danger zone to Sa.uul.ra and Ka.z8J:l. A further loss of 
120,400,000 rubles in gold was caused by the payment to the German 
Government of part of the war indemnity under the Berlin "agree
ment supplementa~ to the Brest-Lit6vsk treaty. Under the terms 
of the armistice thIS gold was turned over to the Allies, and sub
sequently divided between the French and British treasuries. 

A.ccording to W. Novitsky, former Assistant Minister of Finance,' 
the amount of gold abandoned by the Soviet authorities in Kazan 
and subsequently appropriated by the Kolch9.k Government totaled 
633,600 000 rubles. In the published accounts of the Omsk Office 
of the State bank gold holdings (including small amounts of silver) 
figure to a total of 645,256,000 rubles. During 1919 a considerable 
part qf this reserve had to be shipped to Vladivost6k in payment 
of munitions, and as collateral for credits open~d to the Kolch9.k 
Government by Japanese, British, and American banking interests. 
Part of the gold thus shipped (viz., 42,200,000 rubles) fell into 
the hands of At&man Semi6nov, and it does not appear that this 
gold was ever recovered by the Soviet authorities. Of the 237,200,000 
rubles of gold which arrIved at V1adivost6k, 68,300,000 rubles were 
paid over outright and 126,800,000 rubles were pledged to Allied 
financial interests, leaving a balance of 42,200,000 rubles in the 
vaults of the V1adivost6k office of the State bank. About the end 
of October, 1919 when Omsk and Western Siberia had to be evacuc 
ated by the Ko1ch9.k Government, the balance of the gold reserve 
was shipped east on a special train, which was abandoned by Ad
miral Kolch9.k at NizhneUdinsk and for some time was guarded 
by the Czechoslovak troops, who delivered the gold to the Soviet 
authorities about the close of January, 1920, prior to their final 
evacuation of the country. 

In addition to the gold of the Russian State Bank the Soviet 
authorities also held about 118,200,000 rubles of Rumanian gold, 
shipped to Moscow by the Rumanian Government for safe-keeping 
during the German invasion late in 1916 and at the beginning of 
1917. Their holdings were all;o augmented to a small extent by 
requisitions and confiscations of church and J;>rivate treasure, and 
the output of the Ural and Siberian gold mmes. All in all the 
amount of gold in the hands of the SovIet Government at the close 
of the Civil War in 1920 is estimated by Novitsky at about 
900,000,000, or 1,000,000,000 rubles, composed of, first, about 450,-
000,000 rubles, the balance left in their hands after payment of 
the German indemnity and the loss of gold in Kazan in 1918, and 
second, another 450,000,000, which compl."ises the gold which fell 
into their hands at Omsk, NizhneUdinsk and Irkutsk following the 
overthrow of the Kolch9.k and other Anti-Soviet governments, and 

"AccordinR to E. Preobra~D.kl (Five Yean of Fluance and l.'"Urrency In the Soviet 
Republic, )foscow, 1922) the enUre gold etoelr: taken over by the Soviet authorlUea 
amounted to about 1.000,000,000 rublee, of whleb. 651.000,000 feU into the hands or 
Admiral Kolchl1tr:. or the latter amount 0017 two-thlrde (about 20,000 poodB-722,240 
pound.) WIllI reco.ered In SIberia. 

I See cbaph>r l"ntitled. II Le atock d'Or de la Bulle" In tbe eolle<>tlon of ell8ays under 
the general tlUe Le Probl~e Flnancler BUIIB8, La 4ette pubUque de I. RuBSte. Paris, 1922.. 
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finally the Rumanian ~old and the small amounts of new produc
tion. The official Statistical Annual of the Soviet Government for 
1915-1920 (Vol. II, p. 41) shows the following amounts of gold 
held by the central office of the Budget and Accounts, the temporary 
successor to the former State bank, and in charge of its liquidation: 

(ID gold rubles) 

laD. I, 1920 July I, 1m Il'aD. 1, 1021 

3, 062, (122 S:' 104,636 153,746,7&9 

lO,4W,764 19,4liO, 764 19,4ftO,7" 
319,366,841 376, 381, alii I 668,479, 3M 

Held in the central treasury ____________ • ______________________ _ 
Account of the State bank in liquidation: Gold nt the miat _______ ._0_0 ___ . _________________________ ._ 

Gold in transit ___ • __________________________ • _____________ • 

Total_o _________________________________________________ o. 3tl.869.227 483,026,751 1741, 676,31G 

Fi~res for the earlier dates apparently are incomplete and do 
not mclude the accounts of outlymg offices in Siberia, data for 
which became available only in the latter part of 1920 with the 
progressive pacification of the country. Meanwhile, however, the 
Government in order to pay for indispensable imports, also to meet 
international obligations assumed under the peace treaties with the 
new contiguous states (Esthonia, Latvia., Poland) began to export 
gold in large quantities, chiefly to Sweden, whence after further 
refining and stamping, the gold found its way to the United Sta.tes 
direct, or to other European countries (e. g., Switzerland, France, 
etc.) and ultimately to the United States. There are no Russian 
data regarding the volume of these gold exports, which commenced 
in 1920, reached their peak in 1921 and continued in large volume 
during the following year. According to the Swedish official trade 
statistics, gold imports from Russia and total gold exports from 
Sweden during the three years mentioned were as follows (in 
thousands of kronor of 26.8 cents each) : 

8wed;,," import. of gold from R1U'UJ and total e"port. of gold from 8weden, 
1920-1922 

'102ft __________________________________________________________________ _ 
1821 ____________________________________________________________________ _ 

11122. •••••••••• __ ••.• _ ..••. _ •• __ ••• _ ..•.•.•••••••••.•••••••••••••••••••• _! 

Gold Impor1a 
Irom RuaaIa 

TataJlfold 
aportafiom 

8"'0080 

Krt)fl(W 

ea. 19l,GOD 
G3f, 3toG. (0) 
330,312,.000 

Equl~~iit-dOii8rS_·:~::::::::::::::::::::::::::::::::::::::::::::::::jl.:r;=:= I 1,::=:= 
Of the gold exported from Sweden during these three years, 

563,319,000 kronor, or 42.4 per cent of the total exported, went to 
the United States; 433,854,000 kronor, or 32.6 pe~0I'nt, was shipped 
to Switzerla.nd; while 215,386,000 kronor, or 16.2 per cent of the 
three years' total, was forwarded to France. Smaller amounts are 
shown to have been consigned from Sweden to the Netherlands, 
Great Britaih, Germany, and Finland. Gold exports (largely coin) 
to Switzerland from Sweden were particularly heavy during 1921 and 
1922. The Swiss figures of gold imports from Sweden for the same 
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period differ but little from the corresponding Swedish export figures. 
Most of the gold. imported into Switzerland in coin form was re
exported to the United States in the shape of bullion so as to comply 
formally with the provisions of the American regulations <which 
prohibited the official assaying of gold traceable to Russia under Bol
shevik control. A small part of the gold thus received was re
exported from Switzerland to India. 

Gold imports into the United States from Sweden during the three 
years under consideration are shown in the official United States 
trade returns as $101,278,0001 or about $50,000,000 below the corre
eponding Swedish export ligures, while reported gold, imports 
from Switzerland into the United States for the three-year period 
under discussion are quite insignificant. On the other hand, gold 
imports from France into the United States for the three years 
exceed by far not merely the correeponding exports but even the 
total gold exports from that country. It is evident, therefore, 
that J\.merican. figures of gold imports from France include 
shipments to the United States from Sweden and mainly Switzer
land by way of French ports. Aggregate gold imports into 
the United States from Sweden and France during the three years, 
under discussion are shown as slightly ovel} $350,000,000, or in excess 
of 1,300,000,000 kronor, the a'pproximate amount of gold exported 
from Sweden during this perIod. This total is equivalent to about 
680,0001°00 rubles, which may therefore be regarded as a conserva.
tive estWlate of the gold exported from Russia by the soviet authori
ties during the three years following the Civil War. These imports 
include also $11,400,000 of Russian gold, which in accordance with 
an agreement with the American Rehef Administration were turned 
over by the Soviet authorities to the American Relief Adminis

otration for the ;purchase of food. This gold apparently must have 
reached the Umted States by wa~ of some other European country, 
as the American import statistICS fail to show any direct gold. 
imports from Russia during the past few years. The Soviet Com
missariat of Finance has a small gold reserve of its own apart 
from the gold reserve of the newly established b-tate bank. No 
statement of its size has ever been made. On the other hand, the 
early statements of the new state bank show but insignificant 
amounts of gold, and the present more important gold holdings of 
the issue department of the bank on May 1, 19~r>--viz, 180 million 
rubles-lar~ely represent new output, imports, and gold brought out 
of hoards smce the reestablishment of a relatively stable currency. 



V. FOREIGN TRADE AND INTERNATIONAL BALANCE OF 
PAYMENTS 

Russian forei~n-trade development before the World War reflects 
on its import s.de the progressive industrialization of the country 
which began In the nineties of the last century and became especially 
noticeable since the war with Japan. During the decade imme
diately preceding the Great War merchandise imports show an 
increase from 651,000,000 rubles in 1904 to 1,374,000,000 in 1913. 
About one-half of the imports into Russia before the war consti
tuted raw and partially manufactured materials for use' in her 
industries, while between one-fourth and one-third of her pre-war 
imports were composed of manufactures, largely machinery. 

While part of the 100 I?er cent increase in the value of imports is 
undoubtedly due to the rIse of prices during the period) it IS, how
ever, true that industrial expansion at home requirecl a steadily 
expanding volume of imports of industrial equipment as well as of 
certain raw materials (such as cotton, wool, Jute, silk, rubber, etc.) 
which were not produced at all or produced only in insufficient quan
tities within the country. These imports were paid only in part by 
Russian exports; to a large extent they represented new investments 
of foreign, largely French, capital. As a consequence a large num
ber of Russian industrial securities, in addition to Government se
curities, came to be listed on the principal European stock exchanges 
during the two decades before the Great War. Currency reform and 
the maintenance of the gold standard encouraged foreign invest
ments, with the result that the foreign indebtedness of the countrr 
steadily increased. 

This indebtedness was the consequence in the first place of Gov
ernment borrowings, either for productive purposes such as the con
struction of railways, elevators, river and harbor works, port im
provements, etc., but more largely for defraying the cost of arma
ments, of the vreparations for war, and the actual pursuit of war 
operations durrng the conflict with Japan. 

It is estimated that of the total state debt of 8,811,000,000 rubles on 
January 1, 1914, about 48 per cent was held abroad,' and that pos
sibly one-half of this foreIgn-held debt was contracted during the 
20-year period preceding the World War. Foreign loans were also 
raised during this period by Russian municipalities for the develop
ment of their public utilities, while considerable amounts of bonds 
of private railroads, bearing the indorsement of the Government, 
were also placed abroad. All in all, the two decades immediately 
preceding the Great War saw increases of the foreign Russian state 
debt by about 2.5 billion rubles and of municipAl and Government 
s-uaranteed loans by about 600,000,000 rubles, whildforeign industrial 
rnvestments increased by not less than 1,000,000,000 rubles.' Annual 
interest, during the five-year period immediately preceding the war, 
on the foreign indebtedness of Russia, both Government and cor-

I PallVOlak7 aod Manlton Bw.lao Debt8 and BuNIiaD Reconstructloo. N. Y. 102 •• 
p. 16-20. 
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porate, aggregated about 350,000,000 rubles, out of a total of invis-· 
ible debits of about 440,000,000 rubles, representing annual payments 
due on account of total foreign obligatiOns and services, mcluding 
banking, brokerage, insurance, tourist and official expenditures, etc .. 
What were the offsetting credit items in Russia's international bal
ance sheet! As distinct from the industrial countries of Europe, 
Russia's international account had no sizable offsetting credit items 
except an excess of merchandise exports. By fa.r the larger part of 
her sea-borne trade (about 92 per cent, according to official estimate) 
has been and is still being carried in foreign bottoms. The annual 
tribute paid to foreign vessel owners before the war was about 100,-
000,000 rubles.' 

French and German banks either directly or tbrongh branches 
and allied banking institutions in Russia did the greater part of 
trade financing, while the number of foreign tourists in Russia was 
relatively small, as compared with the number of Russian to"urists 
and students travelling or having their temporary residence abroad. 
Durint the years immediately preceding the Great War the only 
credit item of importance outslde of the export surplus was the 
remittances made to relatives and friends by Russian immigrants set
tled in the United States and other foreign countries. But as a large 
part of these remittances were used by the recipients to buy trans
portation to the United States and other foreign destinations, and 
as these people after liquidating their prope~ at home before leav
ing the country would invest the proceeds in ocean transportation 
and foreign funds. it is evident that these remittances could not 
affect the Russian balance of international payments to any appre
ciable extent. 

Russia's merchandise exports increased during the 10-year period 
preceding the war from 1,006,000,000 rubles in 1904 to 1,520,000,000 
in 1913, and averaged slightly over 1,500,000,000 rubles during the 
5-year period 1909-1913, compared with an average of about 1,140,-
000,000 rubles of imports for the same period. The average export 
surplus for the period-360,OOO,OOO rubles-was thus insufficient to 
cover all annual payments on aCC011Ilt of foreign debts and services. 

Between 55 and 60 per cent of the exports during the 10-year 
period before the war were composed of foodstuffs and between 35 
and 40 per cent of raw and partly manufacfured materials. Agri
cultural products constituted about 80 per cent. of the total exports, 
while fully one-third of the exports consisted of the four principal 
grains produced in the country, viz, wheat, rye, barler., and oats. 
Butter and eggs, sugar, corn flour, bran, oil seeds, oil cake, flax 
and hemp complete the list of the more important agrieultural ex
ports before the war. Lumber and wood products followed next 
in importance among pre-war exports. Petrole'um exports were of 
less importance, a ~wing share of the annual production being re
tained for domestlc consumption. ManJ(8Jlese and platinum com
prised the bulk of the metals exported, Russia maintaining a lead
mg position in the world markets of these two metals. Exports of 
manufactures, largely cotton goods shipped to Persia and other 
Asiatic markets, constituted about 5 per cent of the total exports 

• Panol'*T and MoultoD OIl. dt.. p.. 82: . 
• ExplllDatory m(>morandum to the State Budget of. the U. S. 8. B. for the 1924-25 

budget Jear. Part 2. p. 148 (III RuaIaD). 
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during the pre-war periocL Every effort was made by the Govern
ment to expand exports, so as to ward off gold exports and a pos
sible breakdown of the gold standard and the country's interna
tional credit. 

War with the Central European powers and Turkey resulted in 
the closing to trade of the Empire's western frontier and the" bot
tling up" of Russia's seaports on the Baltic and Black Seas, which 
in 1913 had handled by far the larger part of the country's foreign 
commerce. The effect of the war was to reduce the volume of the 
total trade carried, but chiefly the volume and value of the exports. 
Imports.pn private account (apart from munitions and other war 
supplies brought in by the Go"ernment and not recorded in the 
trade statistics), though much diminished in weight, did not decline 
in value, the articles importsd during the warjeriod ar.parently 
bein~ of relatively high value and small bulk an thus ab e to bear 
the high freight charges. In fact, total imports into Russia for 
the calendar years 1916 and 1917, while only 36 and 26 per cent 
in weight of the five-year average 1909-1913, nevertheless on the 
basis of 1913 prices were val'ued 50 and 72 per cent higher than the 
average yearly imports for the five-year period 1909 to 1913. Ex
ports, on the other hand, normally composed chiefly of low-priced 
and bulky agricultural products, fell off enormously both in volume 
and value. Thus in 1915 they were but 26.7 per cent in value and 
10 per cent in weight of the average exports for the five-year period 
1909-1913, while in 1917 they declined to about 30 per cent in value. 
and to less than 4 per cent in weight of the five-year pre-war aver
age. If the surplus of merchandise exports before the war was in
sufficient to cover all required foreign payments on government and 
private acco'unt, and the e<}uilibrium of international accounts was 
maintained by new borrowmgs, this was even more the case during 
the war, with the steady decline of exports. As interest payments 
on the foreign held part of the debt continued until the advent of 
the Soviet regime and even part of matured obligations were re
deemed-foreign borrowings m even larger volume than before the 
war became necessary. In fact, the foreign indebtedness of Russia 
increased during the war period by about 7,681,000,000 rubles,' i. e., 
almost doubled. 

Under the communist regime one of the first measures pasSed in 
the early part of 1918 was the nationalization of foreign trade. Pri
vate trading with foreign countries was prohibited and foreign trade 
was to be carried on exclusively by the Commissariat of Foreign 
Trade (Vneshtorg) in accordance with a yearly import and export 
scheme or schedule worked out by the planning organs of the Gov
ernment. 

In the spring of 1921 after the adoption of the new economic 
policy the foreign trade monopoly was modified. and several state 
trading organizations, the central cooperative bodies and in special 
cases also l'rivate corporations and individuals wlie given the right 
to engage m forei~ trade through their own agencies at home and 
abroad, but in stnct accordance with the Government's general im
port and export plan and under the supervision of the Commis-

"Iot-Iudloli:' $187.729.150 of crPdlttIJ oblftlfW>d from the United StatIM Trfturury durlnc 
the period J'uly to November. 1911, on .bleb IDleI'Mt of $62 .. 4R6,28t bu aec:rued up to 
Kay Iii. 1925. 
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sariat of Forei~·Trade. .No goo?s are pe~tted to !IDter or leave 
the country without speClal certificates or licenses issued by the 
commissariat, which .examines into the expediency of each tran
saction from the governmental point of view, its frofitableness and 
its accord with the general foreign trade policy 0 the Government. 

As the result of war, revolution, and secession about 225,000 
square miles with a population of about 25,000,000 were lost to 
Russia. In this territory, it is estinlated, were found over 30 per 
cent of all industrial establishments with 17 per cent of the indus
trial workers and 18.6 per cent of the entire industrial output of the 
country.· This does not include Finland, with an area of about 
150,000 square miles and a population of 3,400,000, since this country 
was economically autonomous before the war and treated as foreign 
territory in the Russian pre-war trade returns. The.setting up of 
the new independent States (Poland, Lithuania, Latvia, Esthonia, 
etc.) was follo:wed bJ.' protracted warfare, which pf course, made 
trade recovery impossible. 

Duting the first three years of the sovie.t regime foreign trade 
of Soviet Russia was practically extj;nct, as may be seen from the 
trade figures for the years 1915-1920,.shown in Table 88 on page 366. 
Most of the import trade in 1918 and of the export trade in 1919 
was with the Ukraine, which was the only "foreign" country with 
which Soviet Russia maintained trade telations at that time. Trade 
with the rest of the world was practically suspended during these . 
years owing to the actual blockade maintained by the Allied Powers. 
About the close of 1920 with the termination of the civil war and 
hostilities against the border States trade relations were' reestab
lished at first with the Scandinavian countries and soon· after also 
with other European countries. In 1922 by the treaty of Rapallo 
trading was formally resumed with Germany. During the years 
1921 and 1922 imports by far exceeded exports and as shown in 
Section IV the soviet authorities during the three years 1920 to 1922 
had to ship abroad not less than 680,OOO,tlOO rubles of gold to paY' 
for indispensable imports in addition to the 104,000,000 rubles of 
merchandise exported during these three years. According to 
Table 88 on page 366 the excess of imports over exports for the three 
years was only 456,000,000 rubles, but as the official figures are based 
upon 1913 prices, the difference of about 225,000,000 rubles, or 50 
per cent, between the estinlated amount of gold shipments "and the 
official estinlate of the excess of merchandise imports over exports 
for the three years, seems quite reasonable, since this excess, when 
figured on the basis of current prices, must have been at least 50 per 
cent larger than shown in the official trade returns. Imports for 
1922 are exclusive of famine relief supplies, the value of which is 
officially given as 183.8 million rubles. This amount affects the 
Russian balance of payments only to the extent that an amount of 
$11,400,000 in. gold was contributed by the soviet authorities for 
the use of the American Relief Administration in the purchase of 
food for the population in the famine area.' 

For the last two fiscal years (ending September 30 1923, and 1924) 
the official trade figures show export surpluses of 15,000,000 and 
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68,000,000 rubles. This change is due largely ~ the resumption of 
grain exports, which totaled 39,300,000 rubles in 1923 but increased 
in 1923-24 to 145,000,000 rubles, constituting over 40 per cent of the 
total exports for that year. It is worth while noting that rye, thp 
cheaper grain, now holds first rank among the total grain exported, 
whereas before the war wheat was leading all other grain exports. 
Owing to the partial crop failure in 1924 grain exports during the 
current year have been practically suspended, and the Government 
has been obliged to import substantial amounts of grain and flour 
for the benefit of the population in the districts affected, incidentally, 
also, for the purpose of preventing an excessive rise of domestiC 
grain· and flour prices. Other agricultural products which have 
assumed some importance among Russian exports for the more recent 
period are butter, oil cake and eggs. Raw and semimanufactured 
materials constituted slightly over 40 per cent of the 1924 exports. 
Leading items in this class of exports were ,petroleum and products 
thereof, lumber and wood products (boards, planks, etc.), flax, furs, 
seeds, oil cake, manganese, and bristles. With the decline of grain 
exports in the current fiscal year, the Government is promoting the 
export of petroleum, eggs, flax, oil seeds, and manganese, for which 
there is an active foreign demand. 

Nearly 75 per cent of the total imports during the past fiscal year 
(1923-24) were composed of raw and partly manufactured materials 
for use in industry. Imports of raw cotton, chiefly from the United 
States, totaled ii3,000,OOO rubles, or over 25 per cent of the total ~m
ports, constituting by far the largest single import item for the year. 
Colors and dyes, crude rubber and metals are some of the other 
important import items. Imports of machinery and plant equip
ment, though indispensable for the rehabilitation of Russian indus
try, were quite inconsiderable, with the consequence that Russia's 
iron and steel industries are still in a state of partial disorganization 
and their 1924 output does not exceed 15-20 per cent of pre-war. 
Imports of articles for immediate consumption, such as tea, coffee, 
rice, etc., are subject to official restriction and showed smaller 
absolute and relative figures for 1924 than for the immediately pre
ceding years. 

As compared with the pre-war figures both imports and exports 
for the most recent period are relatively small. In fact, imports for 
the last fiscal year (1924) were only about 18 per cent of the averatl'e 
for 1909-1913, comv.ared with 22 per cent in 1922 and 24 per cent In 

1923. Exports, while showing a steady growth since 1921, were but 
22.6 per cent of the 1909-1913 average. 

In connection with the monetary reform and with the view of 
maintaining the stability of the currency the foreign trade policy 
of the Government during the most recent period has been concerned 
largely with attaining a substantial "favorable" trade balance 
through the encouragement of exports and the s,vstematic restriction 
of imports. As a result of this policy, it is pGinted out, the State 
bank was able to increase largely during 1924 its gold and foreign 
exchange reserves (see Table 77 on page 358) while maintaining the 
value of the newly adopted monetary unit (the chervonetz) at about 
par with the dollar. For the current year (1924-25), however. the 
export plan of the Government provides for total imports of about 
iiOO,OOO,OOO rubles as against exports of 472,000,000 rubles (on the 
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basis of current prices), i. e., a large increase of imports over 1923-24, 
mainly of raw materials, agricultural machinery, and plant equip
ment without any decrease of exports, notwithstanding the practical 
elimination of grain exports. This would leave a small "adverse" 
trade balance, which is to be covered by the disposal of some of the 
foreign exchange reserve, accumulated during the previous two years. 
As a matter of fact, the foreign exchange holdings of the new State 
bank, which at the beginning of the present fiscal year (October 1 
1924) stood in excess of 10,000,000 chervontzi (100,000,000 gold 
rubles), declined. to 4,700,000 chervontzi by May 1 of the present 
year, this decliDe indicating a much larger "unfavorable" balance 

, of trade and payments for the year than reckoned by the Foreign 
Trade Administration at the time of the adoption of the national 
import and export schedule. Preliminary estimates of foreign trade 
for the seven months ending April, 1925, show· 291,357,000 rubles of 
imports and 260,705,000 rubles of exports, with an excess of imports 
over exports of 30,652,000 rubles. 

Prier to the Great W aT, as may be seen from the table on page 367, 
Germany's importance in Russia's foreign trade was paramount. 
Her imports into Russia in 1913 were over 47 per cent of the total 
imports, while of the total exports of Russia almost 30 per cent were 
shipped to Germany direct and an additional 12 per cent to the 
Netherlands, largely for transshipment to western Germany. Dur
ing the war all this trade disappeared, and Germany's position was 
taken by Great Britain, the United States, and to a smaller extent 
by France and the neutral countries. 

Since 1922 Germany's share in Russian foreign trade has shown 
a substantial growth, and in the year 1923-24 Germany supplied 
21.3 per cent of Russia's imports, while takiD~ 18.5 per cent of her 
exports. Great Britain's share in Russia's foreIgn trade for the same 
year was somewhat larger, imports from Great Britain constituting 
22.4 of total Russian imports and exports to Great Britain forming 
21.7 per cent of the total exports. Russian trade with the United 
States grew considerablv during the war and the year following 
(1919). In the famiDe year 1921-22 imports from the United States 
were largely composed -of articles of food and constituted over 16 
per cent of the total imports for that year. During the most recent 
period trade with the United States has been subject to large fluctua
tions, mainly by reason of the changing volume of cotton imports. 
Thus in 1922-23, when cotton imports were heavily restricted, the 
share of the United States in the total imports was only 3 per cent, 
while in 1923-24, in consequence of larger raw-cotton imports from 
this country. this share rose to 19.1 per cent. Exports to the United 
States even before the war were smaIJ.., the leadmg articles sent to 
this country being furs and skins, carpet wool, manganese ore, plati
num, and lIcorice. At present the leading article of exportation to 
this country is furs. Considerable imports and exports from and to 
the contiguous border States of Esthonia and Latvia are shown in 
the Russian trade returns. This trade is largely in transit from and 
to Great Britain. Table 90 on page 367 shows the foreign trade of 
Russia by countries for the calendar year 1913 and the years ending 
September 30, 1923 and 1924. 
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VI. FINANCIAL RECONSTRUCTION 

A new state bank was founded by decree of October 12, 1921 and 
opened for operations on November 16 of the same year. With the 
adoption in the early part of 1921 of the new economic policy, the 
subsequent reestablishment of private trade and the growth of com
modity markets, the need for credit machinery became more and 
more pressing. Plans began to be made for the recreation of credit 
institutions, which had been destroyed in the beginning of the revo
lution as useless under a system of communist moneyless economy. 
In accordance with the new economic policy, "Nep," all govern
mental undertakings were placed on an economic or business basis; 
i. e., they were to continue only as self-supporting enterprises with
out drawing upon the state treasury for their operating expenses 
or deficits of operation. But all these establishments lacked oJ,ltlr
ating capital and unless short-term credit was to be forthcommg, 
the economic operations of the Government could not I;lroceed. The 
reestablishment of the state bank was thus absolutely mdispensable, 
if nationalized industry was to ~ntinue. The purpose of the bank: 
as stated in the October decree was to "aid the development of 
industry, a~iculture, and trade by means of credit and other bank
ing operatIOns with the object of concentrating monetary trans
actions and adopting other measures for the establishment of a 
sound monetary system." 

The new State bank started operations under most unfavorable 
circumstances. The whole credit machinery of the country had been 
destroyed and the use and legal regulatIOn of credit instruments 
(bills, drafts, notes, etc.) had been discarded. Nationalization of the 
banks, confiscation of bank deposits, and nullification of loans had 
created a general feeling of insecurity, which seriously hampered 
the efforts of the bank authorities to attract deposits. Another 
factor, which interfered with the normal growth of the bank during 
the first year of its existence was the steady depreciation of the 
national currency. During 1921 the amount of soviet rubles in 
circulation rose from 17.5 trillions to 1.994.5 trillion rubles, a one 
hundred and sixteenfold increase, while the purchasintl: power of 
the Soviet ruble decreased 72 times. In the face of this SItuation the 
bank, in order to protect its capital funds against loss from de
preciation, had to charge high rates of interest. During the early 
period of its existence these rates varied from 8 to 12 per cent per 
month! and reached 23 per cent per month in }lay of 1922, declinmg 
precipItately to 2 per cent shortly after when the soviet ruble 
seemed to have attained relative stability in the summer of 1922. 
Another means of self-protection was the sharing by the bank in 
the profits from the sale of goods of the borrowers. Later on loans 
were made in terms of foreign currency or gold rubles, especially to 
finance export transactions. Besides safeguarding the bank against 
financial losses, these operations enabled the bank also to accumu
late a gold and foreign exchange reserve which was found of great 

21' 
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use later in connection with the assumption by the bank of note 
issue functions at the end of 1922. This and direct purcha.ses in 
the open market were apparently the main sources of the bank's gold 
and foreign exchange reserves. It does not appear that the Gov
ernment ever used any of its own gold for financing the bank, the 
Government endowment being exclusively in the shape of paper 
money. 

The bank constitutes part of the commissariat of finance and is 
subject to the direct authority of the commissar of finance, who 
exercises supreme control over Its activity, approves all general regu
lations concerning the bank's operations, determines the bank's pol
icy, sanctions its rates of interest and commission, and has general 
supervision over its operations. He also approves the bank's annual 
budget and report. . 

Actual administration of the bank is vested in a managing board 
(Pravleniye), whose chairman is confirnIed by the council of the com
missars upon recommendation of the commissar of finance; the other 
members of the board are appointed by the commissar of finance. 
(Sees. 6 and 7 of the bank act.) 

The board is assisted in its work by 1\ committee on loans and dis
counts which deternIines the lines of credit to be granted to both 
state-controlled enterprises and private organizations. Similar com
mittees form part of the bank's branclIes and agencies. The com
mittee at the central office comprises, besides the chairman and a 
member of the managing board, also two representatives each from 
the leading Government departments, including those of fu!.ance and 
foreign trade; also representatives of the principal cooperative or
ganizations and of trade and industry. 

When in November, 1922, ilie bank was given the right of note 
issue and a special issue department was created, a council. on issue 
operations was instituted whose functions include the continuous 
scrutiny of the securities used as cover for the bank's notes, the 
examination and approval of the balance sheets of the issue depart
ment, the examination at frequent intervals of the vaults of the 
departmentt and the control over the issue, retirement, and destruc
tion of the bank's notes. The notes are issued in denominations of 
1, 2, 3, 5, 10, 25, and 50 cherv6ntzi of 10 "gold" rubles each and 
must be covered, to an extent of not less than 25 per cent, by 
precious metals and stable foreign currency. This cover must be 
kept in the vaults of the issue department. Gold and foreign cur
rency held abroad for account of the state bank can not serve as 
cover for note issues. The remainder of the note cover consists 
of easily marketable merchandise, short-term bills of exchange, and 
domestIC and foreign securities. Not less than two-thirds of this 
part of the cover must be composed of commercial bills. The new 
unit of currency the clIerv6netz according to the law is equal to 
10 rubles gold. For the present cherv6ntzi are not exchangeable for 
gold, the law merely statlDg that the date from which they are to be 
redeemed in gold is to be fixed by future decree. . 

Bank notes were made legal tender only at the beginning of 1926 
though they were accepted before at their face value in llayment of 
State taxes and dues lCustoIns, railway fares, etc.), and m all cases 
where the law required payments in gold. Loans in bank notes 
made to the commissariat of finance must be secured by precious 
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metals to a minimum of 60 per cent of the face value, and as to the 
remainder by interest-bearing bonds of the commissariat. It is to 
be noted that up to the present no loans have been made by the 
bank to the Government. 

The bank acts as the Government's fiscal agent and makes all cash 
disbursements in connection with the execution of the Government 
budget of revenues and expenditures. Its capital resources were 
composed originally of 200,000,000 rubles of the 1922 issue (equal to 
20,000,000,000 of former issues), furnished to the bank from the 
resources of the state treasury. In February, 1922, the capital of the 
bank was increased to 575,000,000 rubles of the 1922 type. The pro
gressive depreciation of the soviet ruble impaired serIOusly the re
sources of the bank, and in the autumn of 1922 the capital of the 

. bank had to be reinforced again, this time to 13,017,000,000 rubles of 
the 1922 type. The surplus is to be formed out of tbe net profits of 
the bank, which are distributed in the following manner: 50 per cent 
goes to surplus, not more than 20 per cent for the improvement of the 
living conditions of the employees of the bank, and the remainder to 
the state treasury. There is no limit upon the total of the surplus. 

When the chervonetz currency was adopted the capital of the bank 
was fixed at 5,000,000 chervontzi, while on October 1, 1924, it was 
raised to 10,000,000 chervontzi, equal to 100,000,000 gold rubles, 
compared with 55,000,000 gold rubles, the capital of the former 
State bank. In addition 7,900,000 chervonetz rubles were carried to 
surplus at the close of the last fiscal year. 

In addition to its own capital and deposits proper the bank shows 
among its liabilities large amounts under the caption" Funds of and 
amounts due the commissariat of finance." These funds constituted 
about 34 per cent of the bank's liabilities in October, 1923, and about 
20 per cent of the much larger liabilities on April 1, 1925. Some of 
these funds the bank uses for specific purposes, designated by the 
commissariat of finance, for instance, the fuiancing of certain indus
tries, or of grain operations, advances to cooperative organizations, 
etc. In so doin~ It acts merely as the disbursing agent for the 
Government, whIch at times operates in the same fields without the 
intermediation of the bank. Other funds, standing in the name of 
the commissariat are gold and foreign exchange deposits, or else 
time deposits (Vklady), which the bank apparently is able to use 
for current operations. As compared with the total deposit account 
of the finance department, other deposits credited largely to na
tionalized industrIal and trading concerns were in the early period 
of the bank's existence of smaller importance. They have shown 
only moderate growth, especially since the opening in 1923 of other 
special Government banks, such as the Indu&trial Bank, the Bank 
for Foreign Trade, the Moscow Municipal Bank, the All Rus..ian Co
operative Bank (all four in Moscow), and the several pro\·incial 
banks. 

The general financing scheme adopted in the epring of 192-2 pro
vided for a distribution of the burden between the treasury and the 
bank in the manner that long-term advances to "heavy" industries 
(coal, petroleum, iron and steel, munitions, etc.) were to be made 
by the treasury, the bank merely actin.r: as its disbursing agent, 
while the shorter-term advances to the light" industries (textile, 
food, lumber, chemical, leather, etc.) were to be carried by the bank 
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direct. With the assumption of the note issue function in NovemlierJ 
1922, the credits accorded to the various industries came more ana. 
more to be granted in the shape of chervonetz bank notes, and the 
rapid growth of the bank's note liability during 1923 reflects largely 
the volume of industrial and trade financing carried out by the 
qovernment through the intermediation of the banks-

Table 78, on page 358, gives the monthly figures of both loans and 
discounts and deposits for the State Bank and the four .leading 
commercial and industrial credit banks in Moscow. Figures for the 
State Bank are exclusive of loans extended on account of the com
missariat of finance as well as of balances due to the commissariat. 
During 1923 industrial and commercial loans and discounts of the 
State Bank increased from 30.8 to 313.7 million chervonetz rubles, 
while in 1924 they more than doubled. Loan operations of the four 

. Moscow stock banks (their stock being owned either directly by the 
Government or jointly by the larger State industrial and trading 
organizations), which commenced only in 1923, show a more rapid 
devel&pment in 1924, and on Febru~ry, 1925, stood at 384,000,000 
rubles, compared with 659,000,000 reported by the State Bank. On 
the same date commercial deposits of the four Moscow banks totaled 
252,000,000, compared with 299,000,000 at the State Bank, the four 
.. big" Moscow banks showing much larger relative gains in deposits 
{or the year than the State Bank, mainly because of the higher rates 
of interest they were paying on current accounts. 

Only a small proportion-a little over 7 per cent on October 1, 
1924-0f the State Bank's loan and discount portfolio is composed 
of paper rediscounted for other banks. As distinct from the banks 
of ISSue in central and western Europe, the Russian State Bank acts 
at present primarily not as a bankers' bank but as a bank of short
term industrial and commercial credit for the leading State enter
prises, dividing the field with the other banks especially created for 
the purpose of serving the credit needs of St.ate trade and industry. 

The following table shows in summary form the condition of the 
State Bank at six months' intervals between October 1, 1923, and 
April 1, 1925. The figures are inclusive of those shown in Table n 
for the issue department and cover all the operations of the bank: 

RUllsia-Condition oj the State Bank oj tho Union oj the Socialist Solliet Republica, 
WtIJ-19f6 

lIn tboUMonda of cbenontzl or $lI.l45 each} 

Oct.l,1923 Apr.I,IUM Oct.l,1924 Apr.l,l926 

-------------1-----------
.. UEft 

7,315.8 
38,511.1 
5,846. S 

CO,620.2: 
:10.993.1 
IS, W. 8 
2.769.9 

22.141 .• , .... 
GO,9S2.l 
1,98& 1 

Total ...... ________________________________ •• __ 83,&4..1 130,719. gUn, S88. 5 . 343,4.70. " 
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R ... aia-Condition oj the S_ Bank oj the Union oj the Socia/iotSOI1i.t Republic., 
1928-19B6-Continued 

Oot.l,l8ZJ Apr.l,l"4 Oct. I, 1m Apr.J,Una 

------.--------+-----.----

• AI aplDst 61,88'1,000 chervoDtd ahowD In tile report 01 tbe '-oe department. 

10,000.0 
71lO.0 

·52.18&.1 
1&,0lL7 

10,000.0 
71lO.0 

6O,O'JU.6 ....... , 
4.2'K.8 

19. e62. 6 
30,141.6 

639.2: 
11.711.6 

201.2 
60,373 .• 
6,807.7 
1,660.8 
8,251.6 

N, 470. 4 

Since the beginning of the present fiscal ,ear (October 1, 1924) 
the gold reserve of the issue department mcreased by 48,540,000 
chervonetz rubles and on May 1 of the present year stood at 179,-
940,000 chervonetz rubles. The department holds no silver at pres
ent, but reports among its reserves a considerable amount of platmum 
bullion, valued at 18,390,000 chervonetz rubles, an increase since 
October 1, 1924, by 10,960,000 rubles. Combined gold and platinum 
reserves show an increase for the seven Inonths of 59,500,000 chervon
etz rubles. As against this increase the department reports, however, 
a reduction in foreign currency holdings of 53,280,000 chervonetz 
rubles, so that its total reserve shows an increase for the period of 
but 6,220,000 chervonetz rubles. Meanwhile note liabilities of the 
bank have gone up from 518,870,000 chervonetz rubles to 604,300,000 
chervonetz rubles, an increase for the period of 85,520,000 chervonelz 
rubles, notwithstanding the heavy seasonal decline in January. The 
ratio of issue department reserves to note liabilities thus shows a 
decline from 46 to 40 per cent. The remainder of the note cover is 
made up of discounted paper, including paper secured by liens on 
merchandise (advances on goods). The latter item shows a larg~ 
decline during the present year, which is, however, fully offset by the 
increase in unsecured paper held in the issue department. In addi
tion to the amounts held as note cover by the issue department, con
siderabb amounts of precious metals and foreign currency are held 
unpledged in the banking department. Thus on April 1, 1924, the 
issue department held 173,600,000 rubles of metallic and foreign 
currency, while the aggregate bank holdings (i. e., including both 
amounts held as note cover in the issue department and amounts 
held in the banking department proper) of precious metals and 
foreign currency on that dat! are ~ven as 301,131,000 rubles. On 
April 1 of the present year the holdmgs of the issue department were 
254,140,000 rubles, while aggregate bank holdings were 335,171,000 
rubles. Apparently with expanding note issu'·s an increasing propor-
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tion of the bank's metallic and foreign currency reserves is finding its 
way into the vaults of the issue department to serve as note cover. 

Table 77 on page 358 shows monthly figures of assets and liabilities 
of the issue department of the 'Stata Bank for the period November, 
1922, to May 1, of the present year. . 

Besides chervonetz (bank) notes, treasury notes of smaller denoffil
nations, silver and copper coin and temporary fractional currency 
to be exchan"n for silver and copper coin, there are in circulation 
also so-called' certificates of the commissariat of finance, issued in 
denominations of 1,000, 2,500, and 5,000 gold rubles, and used largely 
by the State institutions and the industrial and trading State enter
I,rises for purposes of mutual settlements. During the winter of 
1923 and the first half of the following year there were also in cir
culation 5-ruble certificates issued by the commissariat of communi
cations (so-called transportation certificates) receivable in payment 
for all classes of State transportation services. These certificatesJ 
limited in amount, circulated as ordinary currency and were used 
as di'llisionary money with relation to the bank notes. They were 
replaced by treasury notes of the larger (3 and Ii ruble) denomina
tions, which began to be issued in MarCh, 1924. Of the total of 
780.1 million rubles of currency (exclusive of certificates of the 
commissariat of finance) outstanding on May 1 of the present year, 
408.6 millions, or 52.4 per cent, consisted of bank notes, 249.9 milo, 
lions, or 32 per cent! of treasury notes, and 101.1 m.illions, or 13 
per cent of silver com, while the remainder was made up of tem
porary fractional paper notes and copper coins. The silver in cir-, 
culation is composed largely of 2O-kopeck and 50-kopeck coins, and 
shows a larger relative growth during the more.recent period than 
any other class of currency, as may be seen from Table 80 on page 
359, which shows the chan~es in volume of the several classes of 
currency in Soviet Russia smce January 1, 1923. Coinage of silver 
currency was started in March, 1924. 

With the gradual consolidation of the new chervonetz (bank) 
currency in 1923 and its gradual infiltration into circulation chan
nels, the spread between the exchange value and the purchasing 
power parity of the new currency became less, largely through the 
decline in the domestic purchasin~ power of the new currency unit, 
partly also through the steady rISe of the exchange value of the 
chervonetz. But during the 'entire year the gold value of the out· 
standing circulation, reckoned on the basis of purchasing power 
parities, continued higher than its value based upon foreign exchange 
rates, notwithstanding the preponderant in1luence of the State Bank 
in the determination of the exchange rates (no exchan(1;e dealings in 
Russian currency have as yet been resumed ill the leadmg European' 
money markets). During 1924 in consequence of the general im
provement of the financial and foreign trade situation, the exchange 
value of the chervonetz gradually approached par and has been 
lD:aintained around that point since the early summer of that year. 
Smce February, 1924, the purchasing power parity of the ruble (in 
terII!B of dollars) has been invariably below the exchange rate, re
ftectmg in its movement the seasonal ftuctuations of the domestic 
price level, e~cially the movement of prices of agricultural 
products. 
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The gold or dollar value of the aggregate circulation has shown a 
steady growth since the beginning of 1923 and at the beginning of 
the present year totaled about $410,000,000, when calculated on the 
basis of exchange rates, and $380,000,000 on the basis of purchasing 
power parities. As compared with pre-war the dollar value of all 
the Russian money in cIrculation shows a decline of about 60 per 
cent, notwithstanding the considerable rise in the W'neral price 
level, and reflects more or less the decline in general business that 
has taken place since_ 

Monthly figures of exchanW' rates and purchasing power parities 
also of the gold value "Of the total circulation calculated on both 
bases for the period since January 1, 1923, are given in Table 81 
on page 366. 

Stabilizition of the currency was made possible by financial re
form, the rehabilitation of the State budW't and the elimination of 
paper money issues for covering: the budl!et deficits. Efforts to 
bring about an approximate equilIbrium between State revenues and 
expenditures contmued for several years, but it was only in the 
budget for the current fiscal yeaI' (1924-25) that the Government 
relinquished altogether note issues as a source of State revenue. As 
may be seen from the following table, note issues furnished nearly 
30 per cent of the total State revenues for the fiscal year ending Sep
tember 30, 1923, and about 8 per cent of the total revenue for the 
fiscal year 1924. The remainder of the deficit was covered by loan 
operations. Government borrowing began in May, 1922, with the 
launching of the first grain loan for 10,000,000 poods of rye (1 
pood=36.112 lbs.), and was followed by a 6 per cent 10-year lottery 
gold loan which had however to be changed to a forced loan, as 
voluntary subscriptions to it yielded only 26,000,000 rubles out of the 
100,000,000 rubles expected. In addition to the certificates of the 
commissariats of finance and of communication which were issued 
largely in antici pation of revenue there were issued in 1923 another 
gram loan for about 100,000,000 poods of rye, which yielded to the 
Government 46,100,000 rubles, and a sugar loan, totaling 1,000,000 
poodsof sugar, which was to furnish the sugar industry with some 
of the lacking operating capitaL 

During 19-24 the Government placed an 8 per cent compulsory Fold 
loan for 6 years among the tradmg and industrial State institutIons, 
another 6 per cent lottery loan, also partaking of compulsory 
features, and a peasant loan for about 50,000,000 rubles, whIch was 
only partly successfuL It is only in the current year that the Gov
ernment annOlmced the relinquishment of forced loan operations. 

At the opening of the present fiscal year (October 1, 19-24) the 
total debt recognized by the Soviet Government was 245,800,000 
rubles, all of which had been concluded since 1922. During the cur
rent year it is proposed to raise from loans a total revenue of 110,-
000,000 rubles. I • 

The following table shows the revenues and expenditures of the 
Soviet Government for the three fiscal years ending September, 
1923, 1924, and 1925: 
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SPAIN' 

I. CUlmElI'CY SYSTEX OF SPADf 

The currency situation in Spain ispeeuliar in that the -country for 
a long time has not been upon the ~old standard, the silver standard, 
or the paper standard. Although nominally upon the bimetallic 
standard, Spain actually is upon a fiduciary standard of which the 
metallic money consists of silver coin. SJlain can not be said to be 
upon the silver standard, however, since there is no free coinage of 
silver in Spain, and the value of the silver coins is not influenced to 
any great extent by the market value of the bullion in the coins. 
The C?ins have a scarcity value which is greater than that of the 
bullion in the coins, due to the fact that their quantity is limited. 
Spain is thus upon the fiduciary silver standard and exchange rates 
fluctuate with practieally no relation to the price of silver, and about 
no fixed par WIth any other country. The silver coins have contin
ally been worth as money more than the bullion value of the silver 
they contain, as can be seen in chart 55 which shows excha~e 
rates on Paris (gold francs for 100 pesetas), and also the value m 
gold francs of the silver in 100 pesetas. 

The monetary unit of Spain is the peseta, which is divided into 
100 centimos. The gold coins contain 0.290322 gram of pure gold 
for each eeseta, while the 5-peseta silver pieces contain 4.5 grams 
of pure silver for each peseta,' giving a bimetallic ratio of approxi
mate1r 15J.1l to 1. The gold peseta is thus worth 19.29 cents in 
Amencan money, the same as the French franc and other units of 
the Latin Monetary Union. Since gold has not circulated in Spain 
for many years this gold par of exchange has little significance and 
exchange rates have been subject to considerable fluctuations. 

Spain adopted the monetary system of the Latin Monetary Union 
in October, 1868, although Spain did not become a party to the 
agreement and was not a member of the union. . The SpaniSh law of 
1868 provided for unlimited coinage of both gold and silver. Gold 
coins were not struck, howeve~\ until 1877. By this time, the gold 
price of silver had begun to fa.l1 and the market ratio between gold 
and silver was not that of the monetary ratio of Spain, nor of the 
countries in the Latin Monetary Union.· As silver fell in price and· 
as the monetary circulation increased, the gold coins became more 
yaluable as bullion than as money, and were driven from circulation 
m accord with Gresham's law. . 

Free coinage of silver by private individuals. was abolished in 
Spain in 1878, 80 that the quantity of curren.cy that could be put 
into circulation was restricted after this date. However, the Govern
ment continued to coin silver money for its own account, and increased 
the circulation in this way. As the price of silver fell the Govern
ment found these operations very profitable. This continual increase 
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in the circulation was largely responsible for the decline in exchange 
rates during the last quarter of the last century. After 1899 the 
coinings of silver money were very much reduced. 

Although the Government coined large quantities of silver coins, 
especially 5-peseta pieces, or duros as they are called, the restrictions 
upon free coinage prevented the quantity of the coins becoming so 

CHAR,)," 
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great as to depreciate their value as rapidly as the price of silver was 
falling. The coins all the time have been sufficiently limited in 
number to prevent their value falling to that of the bullion they 
contain. At the same time, they have been sufficiently redundant 
to prevent their value being maintained at the gold par. A very large 
number of duros was coined in 1898, worth nearly 200,000,000 pesetas, 
a greater amount than had been coined in the previous seven years 
combined. The effect of these large coinings on exchange rates 
at this time can be seen in the above Chart (No. 55). In November, 



1901, a law was adopted which prohibited the coining of the 5-peseta" 
silver pieces. Since 1899 there have been no mmtin~ of these 
coins, and since 1905 there have been practic&lly no coinmgs of any 
descri{>tion. 

Sp&lll coined large quantities of gold coins from 1877 to 1892. 
These coins, however, did not stay in circulation, as already noted, 
since their monetary value was less than that of the gold in the coins. 
The great majority of these coins were exported to foreign countries. 
Some also were melted down for use in the arts in Spain, or went 
into hoards. 

At'the present time the gold in the Bank of Spain, amounting to 
about 2,500,000,000 pesetas ($500,000,000) is ,Practic&lly the only 
gold coin within the country. The Bank of Sp&lll has usea its f1ption 
to redeem its notes in silver coin, since it was feared that had the Book 
attempted to redeem the notes in gold, 'it would have promptly lost 
&II its gold. Spain is thus upon the fiduciary silver standard, and the 
large.8JDount of currency in existence has depreciated the value of 
the peseta below its nominal par, and kept Spanish exchange at a 
discount in foreign markets most of the time since about 1882. 

The Bank of Spain, Banco de Espaiia, dates back origin&lly to 
1783, but under its present name only to 1856. Its predecessor, the 
Bank of San Fernando, was the outgrowth of the Bank of San Carlos, 
founded in 1783. The Bank of Spain, like other central banks,' is a 
bankers' bank and serves as fiscal agent for the Government. The 
Bank holds the bulk of the country's specie reserve and rediscounts for 
private banks and bankers who look upon deposits at the Bank of 
Spain as cash. The Bank of Spain has enjoyed a monopoly of note 
issue since March, 1874, the notes being reaeemable in elther gold or 
silver at the option of the Bank. The Bank preforms most ,of the 
operations of other banks, but it is not regarded by other banks as a' 
competitor. Its policies have lo~g been very conservative, but in 
spite of this fact its profits have been large. The Bank transfers funds 
to &Ily of its branches for a small charge, and serves as a clearing 
house for the other banks. 

The maximum amount of notes which the Bank was permitted to 
have outstanding before the war was 2,000,000,000 pesetas. At the 
outbreak of the war there was a demand inSpain, as in other countries, 
for more cash and on August 5, 1914 the limit to the note issue was 
raised to 2,500,000,000 pesetas. This!i;it was subsequently increased 
several times. 

S:rain being neutral during the war received large quantities of 
gol in payment for exports. The gold reserves of the Bank of 
Spain increased very greatly, as can be seen from Chart 56. As the 
gold reserves increased and as the demand for currency increased 
during the course of the war, the limits to the note issue were raised 
so as to avoid the necessity of the Bank having to payout its silver 
money. The policy of the Bank, however, in rel;ard to note issues has 
been conservative, and the increased circulatlon has been almost 
equalled by new gold acquired. 

The legal reserve requirements against notes of the Bank of Spain 
are somewhat complicated. The reserves required before the war 
have been described as follows: 

For note. up to the amount of 1,200,000,000 peset&e a specie reserve of one-third 
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thirds must be gold; far DOtes from 1,500,000,000 to 2,000,000,000 a opecie. 
reserve of 70 per cent of the amowit of such notes, of which at 1_ liv ....... ventha 

~oo~ ~~ -r;'46~5~:::::,e ~.,:t~!.~,~ =~1=5W,"600":'00~:~; 
be gold. The kind of gold that may be held is either Spanish gold at par, foreign 
gold at tha mint par of exchange, or bars at the rate of 3,444.44 pesetas per kilo ' 
of line gold. The silver must be SpaDiah ecin of 1ega1 currency.' 

Ths decrees increasing the note issue after the beginning of the 
war provided that the increases should be backed by an equivalent 
amount of specie. The first decree did not specify whether silver 
or gold, but the other decrees provided that the increases authorized 
should be covered entirely by gold. 

On the outbreak of war in 19~~.t the sudd~ demand ~ Spain for 
funds was met by the Bank througn the extension of credit as well as 
by increasing the note circulation. In addition to the expansion of 
notes and deposits, the Bank paid out large quantities of silver coin 
from its vaults. As the war progressed both the note circulation and 
the deposits continued to expand. 

The conditions brought about by the war caused a considerable 
development of the practice of rediscounting. As the private banks 
were called upon increasingly for funds, they found it convenien~ to 
go to the Bank of Spain and rediscount thell' paper. Rediscounting 
was also encouraged by the method used for financing credits to the 
belligerents. The Spanish banks accepted drafts drawn by foreign 
banKers, which drafts were then redisCounted to a great extent at 
the Bank of Spain. 

The use of checks has never been developed in Spain as it has in 
the United States and elsewhere, and credits granted by the Bank of 
Spain are ordinarily taken out in notes. Checks payable to order 
are subject to a small tax which tends to discourage their use. A 
recent law has removed this tax when checks go through the clear
ing house, but checks are still used very slightly. The chief reason, 
however; for the nonuse of checks seems to 'be the fact that business 
in general is not familiar with the checking system and the conven
ience which it affords. Also people are inclined to be afraid of checks 
and prefer cash, which they bow is good. On account of the little 
use made of checks the note circulation of the Bank of Spain has 
always been very much la~er than the deposits. 

As the belligerent COuntrles made purcliases in Spain, gold began 
to flow into Spain in payment for these goods. Tlie large importa
tions of ~old which liave taken place since 1914 have changed de
cidedly tne complexion of the reserve in the Bank of Spain. Before 
the war the metallic reserves in the bank consisted of a larger per
centage of silver than of gold. However, at the present time the 
gold reserve is about four times the size of the silver reserve, and 
the total reserve has much more than doubled since the first part of 
1914. 

The gold imported into Spain went al.uiost entirely into the Bank 
of Spain, since there was practically no other market there for gold. 
The Bank of Spain is not required to purchase foreign gold at a 
fixed price, and therefore purchased the gold that was imported at a 
discount which varied from time to time. The discount on gold 
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dollars at its maximum amounted to about 6 per cent, the bank 
paying 4.85 pesetae for the dollar in place of 5.18, the nominal par. 
Since there is no free coinage of gold in Spain, importers of the metal 
could not secure the full number of pesetas, but had to accept the 
current rate if they desired to .dispose of their gold. These opera
tions were very profitable to the bank. They were also profitable 
to those importing gold, since dollar drafts on the exchange market 
could be purchased at a lower figure than the rate quoted by the 
Bank of Spain for purchasing the gold. During 1916 and 1917 
most of the gold that was acqUlred was American coin. 



n. FOREIGli TRADE 

Foreign COJIllllel'Ce is important to Spain since the country depends 
upon foreign sources for many articles, especially manufactured 
articles, ulso raw wtton from tile United States for the textile mills. 
The exports from Spain, which help to pay for the imports, consist 
chiefly of raw matei-ia.ls and foodstuffs, and compriSe an important 
percentage of the country's totsJ production. Spain is rieli in re
sources and produces a· large amount of agricultural and mineral. 
products, part of which are sent abroad. Although Spain h ... not 
been considered an industrial country, certain industries exist there 
on a considerable scale, and industries seem to be increasing in 
number and importance. The most. important industries of Spain 
are the textile industry and the iron and steel industry. The tex
tiles which Spain exports ~o in a large d~ee to the Latin American 
countries, with which Spam has close imuiations due to a common 
language and to historic8l and other ties. 

The leading products which Spain imports are raw eotton, (mostly 
from the Umted States), macliinery, coal, cereals, iron and steel 
manufactures and other products. The chief exports of Spain con
sist of wines (mostly to France), iron ore, lead, oranges, textiles, 
copper, cork, olive oil, nuts, and other food l?roducts. 

Franee has long been the leading country m Spain's foreign trade, 
from the standpomt of value, and has ranked fiiSt, both as a source 
of Spain's imports and as a recipient of ~pain's exports. The 
geographical proximity of France has accounted for thiS to a large 
extent. In recent years, however, the United States has exported 
more to Spain than has France. The following table shows the 
chief countries with which Spain trades. . 

8""ift-l mporto and ""'porto of merchandia. bll .",,,.tri .. 
[_:~B."".lIcocleBs""1 

United 8taw _________ • 
France .• _ ..• __ • _______ _ 
Oreat Britaln _______ ._. 
Argentina _____________ • 
German, ._. _____ • ____ _ 
Belgium. ____________ ". 

B eD •• _____________ _ P_ .............. . 
Bolland •• _____________ _ 
VeneuMlla _____________ • 
Cuba _________________ • 
Norway ______________ ._ 
BDIIla. _______________ _ 

P-.. 
167,485.782 
........ 202 
~668.1W 
llo. 970. 6M 
185..368, UG3 
...033,813 
16,805.157 ...... "'" 24.n5. 797 
It,t86,888 
21,400.066 
17,824,256 
li6.61D.IM 
18,6U.3M ......... 
2,'77.M~ 

16.tlM.,olO6 
........ 18 

Norway.::::::::::::::: Chile __________________ _ 
Philippines ___________ _ 

1.0'.1) Is the"ted :rear for whlcb Dprea ~ avlllablellCCOl'ding to countri •• 

P ...... 
327, 74t, 310 
231,671,231 
'I1l, ....... 
64,138,83iI 
i2,1~8lI8 
",278,43' 
34,722,4011 
fl3.874,331 
47,367,1118 
13,018,000 
?t.f!&. 606 
Iii. 8lU, 807 
IO,8Dl,.UO 
14,049,947 ......... 
101.82:8.607 
2.240.177 
7,5M,278 
7. oso. 185 

P-.. 
280.579.000 
218,7Ot.l« 

:1:=:: 
77,1161,628 .......... 
36, 457,3f7 ........... 
19,48.\033 
111,170,861 
16, 883,356 
13, sos. 529 
l3.151,907 
8,4IS.ltt 
7.11181,4aG 
7,203.481 
8,:w6,211) 
1,3S9,373 ......... 
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Trade with the United States has increased very greatly as a result 
of the war and it will be noticed that the United States now ranks 
first in Spain's import trade. On the other hand, eXJlorts from Spain 
to the United States are only one-fourth the size of those goin~ to 
France and one-third the size of those going to Great Britain. BelOre 
the war Germany received a large quantity of Spanish goods, but at 
the present time this trade is very much reduced. 

For a long I?eriod prior to the war Spain had an excess of imports 
most of the tune. Nevertheless, Spain was not a creditor nation. 
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The war; however, has changed this condition and Spain is now to be 
regarded as a creditor nation. The excess of imports prior to the 
war represented a flow of investments into Spain from Great Britain, 
France, and other countries. These investments, which led to the 
importation of goods, were offset by the exportation of Spanish 
securities. In addition to private borro,.-ing in foreign countri~ the 
Spanish Government borrowed funds in France and in Great Britain. 
The excess of imJlorts also represented remittances to Spain by 
Spaniards residing in foreign countries, especiallY' in Latin America, 
and by expenditures of tourists in Spain, probably also by earnings 
of Spanish ships in excess of payments m8de to foreigners for ship: 
ping services rendered to Spain. Chart 57 shows the imports and 
exports of Spain since 1900. 
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Upon the outbreak of war, the belligerents turned to' Spain to 
supply many of their war needs. The proximity of Spain and the 
V&rlOUS products which were available there, caused the other coun
tries to look to Spain to a large extent for materials needed. It will 
be noticed from the above chart that exports increased after 1914, and 
that Spain had a large excess of exports during the entire war period. 
These'exports were paid for by the foreign countries through ship
ments of gold, and also through credits granted by Spain. The 
excess of exportB was also paid for by the return to Spain of Spanish 
securities, both governmental and private, from the warring coun
tries. The following table shows ,the importation of gold into Spain 
silica 1910: 

Spain-InportB and ... pOTl. of gold, 1910-19BS 
[8ooroo: ___ leo deJa Estadlstlcodel Comercl6 _or de lIIpaaa[ 

.1Ino ____________ ~ ____________ .... __________ .. ____ _ 
]911. __________________________________________ _ 1912 ____ ~ __________________________ ~ __________ _ 

1913 _________________________________________ _ 
191" ___________________________________________ _ 
1915 _____ .. _________________________________ _ 
UllS ___________________________________________ _ 
11117 _________________________________________ _ 
11118-____________________________ .. _______ .. __ 
llU9 ___________________________________________ _ mo. ____________ ... __ .. ___ • ___________ .. _____ _ 
11121 __________________________ .. ___ .. __ .... _______ _ 
lVZl _____________________________ .:-___________ _ 
urza ...... ______ .. _______________ :-________________ _ 

P ...... 
71M,.20 .... "'" 1.130,400 
.... 200 

23,488,240 
........ 680 
8M. 379,'1111 
600,11 ..... 
....... 720 

18f, OLIO, 423 
7.467,&10 

176,23) " .... "'" 178,600 

-EsporIB 
lmporto 

c Pumu 2udA P_-. 
337,440 aoo,uso ____________ _ 
857.120 .......... _________ 58,320 
217.920 912,480 _________ • ___ _ 
781\2110 -_ .. __________ 083,680 
ZH,400 26,263,840 __ • _____ .... __ .... 
869,280 219,929,400 _ .. __________ :.. 
l33.120 855, 2f6. 087 _., ___ .... ______ _ 

111,2110 600,762,0<6---________ '"-
216,600 8.\M3.120 ... _ .. _______ .. _ .. 626, 720 183, 538, 70S ___________ ~ .. 

...... 880 " ....... ____________ _ 
4, 912, 800 .. _____________ 4, 737,680 

60, 000 ......... _ .... ________ _ 
28,"'" 1<11,800 ._ .. __ • ______ _ 

The {'roducts which Spain ~orted during the war were sold at. 
high pnces, and therefore yielded attractive profits to Spanish mer
chants. AB a result of the intense demand for Spanish {'roducts 
and the attractive prices which could be obtained, internal mdustry 
was stimulated. The character of Spain's I?t:oduction was also 
changed. Imports of coal were cut oft' and the high prices obtaining' 
.for coal caused the domestic production almost to double. The 
production of iron and steel and other manufactur<ld articles was 
8.ls0 extended. The large rrofits accruing to Spain as a result of the 
war increased the wealth 0 many individuals and also of the country 
as !L whole, and !>rought about 8. period of great prosperity and a 
J'eVlval of enterpnse. , 

When examining statistics on Spanish trade, it should be borne in 
mind that imports and exports are valued at officially fixed prices. 
The officiallrices for the articles remained the same during the 
entire perlo of the war and until the year 1921, although prices 
rose very greatly during this period. The amount of error introduced 
by this artificial method can be realized from the fact that prices of 
important articles which are imported, such as raw cotton, coal, 
and other articles, rose to several times their height existing in 1913. 
Exported articles also show a similar rise in price. The official 
val,:,es ,were ~hanged and new values made applicable to trade figures 
begmnmg WIth the year 1921." 

. I The values are now !bed by the CouaeJo de la ECOnomiB NaciODal, an orgaDi!atlOD dattng from Mar. 8, 
!.V'Jtt when tbe Junta de Aranceles Y de Valorazlones wont out or ulsteDCII. Prior to tblB date the Junta 
DIlKl the valuea. The valW1Slor lW3 were JUed by the CoueJo de le. EoonomIa Nac1onol. 



232 EUROPEAN CURRENCY AND FINANCE 

The method of determining the official values is as follows: The 
import prices for any year are based upon the average of prices for the 
year preceding as shown in the invoices of all the customs houses1 plus 
the freight and commissions. If the difference between this price of 
the article and the domestic cost of production of a similar article is 
less than 10 per cent, the domestic cost of production is used instead. 
If the difference is more than 10 per cent, an arithmetic average is 
struck between the average domestic cost and the average foreign 
price, and the resulting price is the official price. Prices for exported 
articles are also fixed officially. These export prices for each year 
are the average of the factory prices of the article for the preceding 
year.' . 

The total excess of merchandise exports from Spain during the five 
years, 1915 to 1919, amounted to over 2,000,000,000 pesetas. This excess 
of exports is in contrast to an excess of imports of a little less than 
500,000,000 pesetas during the five years prior to 1915. In spite of 
the artificial method of showing import and export values, it can be 
seen from these figures that Spain exported a very much larger 
amount than in normal times. Were actual values shown the figures 
would be much greater. In addition to this increase in merchandise 
exports, Spain's invisible exports increased as a result of the war. 
Spanish laborers migrated to France, attracted by lucrative wages 
there, and remitted large sums to Spain. Also, Spanish shiI's enjoyed 
large earnings as a result of the urgent demand for ships during the 
war and the high freight rates obtaining. It is known that during 
the war Spanish ships handled practically all of Spain's foreign 
commerce, as well as a large amount for other countries. The 
increase in the credit items in Spain '8 foreign trade resulting from 
large exports, both visible and mvisible, has placed Spain m the 
position of a creditor nation and has reduced the external debt of 
the Government held abroad. The external debt of the Govern
ment now amounts to a little over 900,000,000 pesetas. Most of 
the obligations representing this fore~ debt have now been purchased 
by Spaniards and are therefore domlCiled in Spain. 

The increase in the exports of Spain during the war was financed 
through the return to Spain of Spanish secunties, both Government 
and private, especially railway securities; also through borrowings 
in Spain and through shipments of gold to Spain. The low prices 
prevailing in Spain for francs and other foretgn currencies induced 
Spanish mvestors to purchase these currencies and with them buy 
Spanish securities abroad, which were thus cheap in terms of pesetas. 
On the other hand, in France and Great Britain pesetas were ex
pensive, and the return to Spain of Spanish securities and their sale 
there, provided pesetas which yielded a relatively large amount of 
francs or pounds to the foreign owners of the s6CUrites. 

In June, 1916, the Government issued a decree regulating the 
importation of securities into Spain. The Government, according 
to the law, reserved the right to prohibit the introduction of Spanish 
securities into Spain. Persons intending to bring Spanish securities 
into Spain were required to notify the Government to this effect. 
The law was not enforced strictly, but to the extent that it discouraged 
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the return of Spanish securities it tended to depreciate still further 
exchange mtes ill Spain on foreign countries. . 

According to an agreement between Spain and the United States, 
signed in August, 1918, an arrangement was made for the granting 
of credits by Spanish banks or bankers to American banks or bankers 
to the extent of 250,000,000 pesetas. The credits were to be used 
by the United States for yurch&Ses in Spain and were secured by 
the deposit in New York 0 obligations of the United States payable 
in pesetas. Although credits to the extent of 250,000,000 pesetas 
were provided. for, only 155,000,000 pesetas of this &mount were 
used. Credits were also granted by Spain to Great Britain and 
France. When the United States pla.OOd an embargo upon gold 
exportations in the latter part of 1917, the influx of gold into Spain 
declined greatly. Credits were then needed to finance the large bal
ance of merchandise exports from Spain to the belligerents.' Gold 
imports were resumed in 1919, after the embargo in the United 
Stat;q; had been lifted. 

The events noted above show how the position of Spain has been 
ehanged since 1914. Chart 58 shows this situation and how Spain's 
trade since the first of 1920 has shifted back to an excess of imports. 
Although Spain's pre-war excess of imports has returned, the excess 
of imports IS now due to different factors than in 1913. The excess 
of imports now instead of representing investments coming into 
Spain represents, to a large degr~ payments on indebtedness to 
Spain contracted during the war. it 8.lso represents remittances of 
Spaniards to ~ain, especially from Argentina and other countries 
in North &nd South America. 
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m. EXCHAB'GE RATES Alrn PURCHASIlIG POWER PARITIES 

. Exchange rates in Spain on gold-standard countries have been 
subject to Iluctuations for severa.! deca.des, since Spain has not been 
upon the gold standard and the equalizing influence of gold ship
ments has been absent. The currency in Spain before tlie war,· as 
a.irea.dy noted, consisted of bank notes and silver coin, the monetary 
value of the coin being greater than that of the bullion in the coin. 
This greater monetary v81ue was due to the fa.ct that free coinage did 
not exist and the quantity of the coins was limited. The coins 
could not be exported profitably, and there was therefore not much 
limitation upon Iluctuations of exchange rates other than that result
ing from the demand and supply of bills. 

Ulkon the outbreak of tlie war, banks and individuals in Spain. 
holding funds in fore~ countries desired to bring their funds hO'!le 
to Spam. Heavy offermgs of francs, pounds, and .other currenCIes' 
resulted and rates of exchange on foreign money centers declined. 
Francs and pounds both went below their nommallar in August, 
1914 (i. e., par determined upon the basis of the gol peseta, which 
did not circUlate and which was more valuable than the silver peseta). 
Francs and pounds recovered from their discount by the latter part -
of 1914, but as exports from Spain increased, the recovery lasted for 
ouly a few months. From tlie first of 1915 to the middle of 1918 
these currencies continued to fall, with slight reactions. During 
1915 and 1916 the fall was not as rapid as later, since gold shipments 
tended to sustain exchange rates. Large gold shipments from Great 
Britain and to a less extent from France took pla.ce during 1915 and 
the early part of 1916, when they were discontinued. Gold ship_ : 
ments from the lJnited States contmued until the latter part of 1917. 
During 1916 8Ild 1917 most of the gold imported into Spain came 
from the United States.. . . 

Prior to 1915 there was pra.ctically no foreign exchange business 
between Spain and the United States transa.cted in terms of dollars. ' 
Tra.de that took pla.ce between the two oountries was financed chiefly 
through London by means of sterling drafts. However, conditions 
growing out of the war caused a change, and since about 1915 Spe.nish 
bankers have kept balances in New York and New York b8.nkers 
have kept balances.in Spain, so that a large amount of trade is now 
financed directly. Inasmucll as Spain's foreign tra.de is chielly with_. 
Great Britain and France, poundS and francs liave a wider market 
in Spain than dollars. , ,. ¢. 

Dolla.rs were at a discount in Spain from the first of 1916 to the 
la.tter part of 1919. This was in spite of the fact that during the 
entire period imports from the United Sta.tes to Spain were greater 
than exports from Spain to the United States. The depreciation 
of the dollar during this period is to be accounted for by the fa.ct 
that the dollar was tied up artificially with the pound and the franc. 
Ex~e rates in New York on London and Paris were "pegged" 
at relatlvely fixed points. Hea.vy exports from Spain to Great 
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Britain and France, which depreciated the pound and the frane, 
thus also depreciated the dollar. The method by which this de
nreciation of the dollar took place may be illustrated as follows: 
Early in 1918 a dratt in Spain for 100 francs could be purchased 
for only 70 pesetas (rather than 100 pesetas or par). The 100 francs 
could be sent to New York and sold at the artificially fixed rate of 
about $18. At about the same time $18 in New York would pur
chase approximately 72 pesetes in Spain. There was thus a profit 
of 2 pesetas in 70, less commissions. These operations took place 
to a considerable extent as long as the difference in the rates made them 
profitable. These operations thus depreciated the dollar along 
with the franc and the pound, by creatIng a large supply of dollars 
in Madrid on the part of banks and'individuals who bad sent their 
pounds and francs to New York to be sold and by creating a large 
demand for pesetas in New York. 

The depreciation of foreign currencies on the Spanish exchange 
market was greatest in the middle of 1918. Coincident with the 
allied military successes beginning in the middle of 1918, the de
preciation rapidly became much reduced, as can be seen in Chart 
59. Exchange rates improved remarkably in the fall of 1918 as 
the end of the war appeared near, and at the time of the armistice 
were back approximately to where they had been a couple of years 
previously. 

In Chart 59, which shows New York exchange rates on Madrid, 
it will be noticed that the value of the dollar returned to par during 
the last half of 1919, and that since 1919 the peseta has been at a 
discount in terms of dollars. In the spring of 1919 the "pegging" 
of the franc and the pound with the dollar was discontinued, and 
since that time the currencies have moved independently and the 
depreciation of the franc and the pound has not carried down with 
it the value of the dollar in Spain. The removal of the gold em
bargo by the United States in June, 1919, permitted the settlement 
of balances between the United States and Spain and was one of the 
factors improving the value of the dollar after the war . 

. ' At the first of 1920 pesetas started downward in New York and 
continued to fall during the entire year. Since the end of 1919 
pesetas have continuously been depreciated in New York in terms 
of dollars. This depreciation of the peseta has been due mainly 
to relatively higher prices in Spain than in the United States. The 
purchasing power parities of the peseta with the dollar in Chart 60 
show the value of the peseta in terms of dollars computed on the 
basis of the ratio between the price levels in the two countries, as
suming 1913 to be 100. Bearing in mind that the index numbers 
for Spain and for the United States have been constructed according 
to different methods, and thus are not entirely comparable, it will 
be noted, nevertheless, that in 1921 the value of the peseta in New 
York according to exchange rates was almost the same as the hypo
thetical value of the peseta on the basis of the relation between the 
two price levels. The curves for exchange rates and purchasing 
power parities move more or less together until May, 1922, when the 
purchasing power parity value of the peseta rises above that accord
Ing to exchange rates, and remains continuously above ilie latter. 

The fact that exchange rates have been lower than purchasing 
power parities since May, 1922, is accounted for ~argely by the urgent 
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demand for dollars in Europe, due to political and other events, and 
to disturbed conditions in Spain. The fall in the peseta, or the rise 
in the dollar, has been due to -an important extent to the intense 
demand for dollars in Europe and elsewhere, which reacted upon 
peseta exchange. The demand for dollars at some times became 
relatively greater in Paris and other European centers than in 
Madrid, and banks in Spain with dollars for sale found it profitable 
to transfer the dollars to London, Paris, or elsewhere and secure a 
relatively large amount of pounds or francs, which then could be 
converted into pesetas. These operations raised the price of dollars' 

CHART 61 
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in S.{lain. The fall of thereseta in New York may also have been 
due m part to an excess 0 merchandise imports into Spain from the 
United States and elsewhere during the IlISt few years. 

In spite of reduced imports from the United States in 1923 the 
peseta fell in the United States dllring the entire year 1923, especially 
m the 18St half of the year.' The greater proportionate fall of the 
pound and the franc at this time tended to incre8Se Spanish pur
ch8Ses in Great Britain and France. As the dollar became more 
expensive importations of American gooda competing with British 
anil French gooda were affected. 

The fall in the peseta during the lBBt half of 1923 was also due to 
8 slight fall in prices in the Uruted States and to a slight rise in prices 
in Spain, 8S can be seen in Chart 61. The purchasing power parities 



CUlI.RENCY AND FINANCIAL CONDITIONS----SPAIN 239 

curve in Chart 60, which shows this situation clearly, turned down
ward in the spring of 1923. These curves also help to explain the 
improvement m the peseta from the middle of 1921 to the middle of 
1922. Prices in the United States rose somewhat during this period 
and prices in Spain fell somewhat so that the two price curves came 
close together m the last half of 1922. Exchange movements were 
erratic in 1920 and 1921 due to the depression whichprevailed at 
this time and which disrupted business and financial conditions. 
Nevertheless, the influence of the price levels upon exchange rates is 
very noticeable. 

The financial situation in Spain in 1923 and 1924 was not satis
factory. The Government had to resort to borrowing to meet its 
needs and there was a tendency toward inflation. The note circula
tion increased, as shown in Chart 56, and the price level tended 
upward. Another factor in the fall in exchange rates during 1923 
and the first part of 1924 was the Spanish campaign i.n Morocco, 
which was to a la~e extent the cause of the disturbed conditions in 
Sp~ The campatgn was expensive and did not seem to be meeting 
with much success. Internal political difficulties in Spain were also 
a factor which affected the demand and supply of drafts and thus 
exchange rates. . 

In tlie latter J>art of 1924 and the first.of 1925 the value of the 
peseta in the United States increaaedto about fourteen and one
half cents, higher than it had been sinc. the middle of 1923. This 
improvement was part of the general· uPWard movement of European 
currencies as a result of improved conditions in Europe and large 
loan flotations in the United States. 

During and after the war Spain's policy was conservative as regards 
credit and currency expansion. The note circulation of Spain in
creased during the course of the war chiefly as a result of very large 
gold reserves, rather than as a result of government financing, as was 
the case in other countries. ·Although the note circulation is 
adequately backed by gold, the expansIOn which has taken place is 
the chief cause of higher prices and depreciated exchange rates. 
The large gold importations were used as the basis for new currency, 
and the note circUlation at the present time is more than double that 
of 1914. It is backed to the extent of about 71 per cent in gold and 
silver, the silver being about one-sixth of the total reserve. Bank 
deposits in Sl?ain, both in the Bank of Spain and in the other banks, 
increased durmg the war but not to the extent that they did in many 
other countries. The checking system is used very little in Spain 
and thus the demand for deposit credit was not as great as it would 
otherwise have been. Different from most countries, the expansion 
which has taken place in Spain since 1914 has been to a great 
extent in note circUlation. 



IV. CURRENCY REFORM 

Tile change which the war brought about in the character of the 
reserve behind the note circulation of Spain led to some discussion 
in Spain of currency reform, involving the establishment of the gold 
standard. Since 1914 Spain has received net gold importations 
amounting to about a billlOn and a half pesetas (about $300,000,000) 
This gold went almost entirely into the Bank of Spain and the fol
lowing figures and Chart 56 show how the reserve position of the bank 
has been strengthened. 

Bank of Spai1lr-CirculaUon and r .. erv.s, 1914-19f4 
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The introduction of the gold standard into Spain would be very 
advantageous to the country, both from the standpoint of foreign 
trade and from that of domestic prosperity. It_would create greater 
confidence in the conduct of business and would practically abolish 
exchange fluctuations with gold standard countries. A more stable 
currency than Spain now has under the fiduciary silver standard 
would encourage trade and intercourse with other countries and would 
be beneficial not only to Spain but to the other countries as well. If 
the peseta were a gold unit and were freely convertible into gold, 
it would soon acquire a prestige which it has never enjoyed, and would 
'place Spain in a position of gr('ater importance in international trade 
and finance. 

A plan for the introduction of the gold standard into Spain was 
proposed in the spring of 1918 by the Minister of Finance. His 
measure, which provided that the silver coins be legal tender in limited 
quantities only, and that gold be placed in circulation, was widely 
discussed. However, the plan was never adopted. The general 
sentiment then was that a more propitious tiJllil would be found 
after the close of the war. Agitation for the gold standard has con
tinued to the present time although the question is not now a very 
live one. SentIment seems to be in favor of reform, but no definite 
action in this direction has been taken. Political and other events 
have occupied the attention of Spain recently. 
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The introduction of the gold standard involves the question of 
the gold value to be given the peseta. The general opinion in Spain 
seems to be that the nominal gold par of 19.29 cente is the most 
logical and desirable value to give the peseta. However, the present 
value of the peseta as expressed in exchange rates on New York is 
considerably below thie nominal par. While it is possible that the 
peseta could gradually be raieed to par in the course of a few years, 
a rising {leseta is depressing to business. Stability is what is wanted, 
and a nsing peseta is an evil just as a falling peseta is an evil. 
Furthermore, the nominal par of 19.29 cente has little practical 
significance in Spain, especi&lly since the currency has never been at 
par for any le~h of time. 

If Spain desll"ed to restore the currency to ite nominal par, and 
should announce a redemption date two or three years hence, at 
which time the silver and paper pesetas would be redeemed in gold, 
the value of the peseta would gradually rise toward par as the redemp
tion date approached. The present peseta then would have value 
as an' investment, and could not be worth much less than a non· 
interest-bearing Government security, maturing in three years for 
example, which the peseta in essence would become. 

Spain at present has sufficient gold within the country to imdertake 
redemption of the currency even at the nominal par.· However, if 
thie were done j>aper and silver money would be presented for re
demption, which would tend to reduce materially the gold reserve. 
Therefore, to avoid a great reduction in the reserve, provision should 
be made for the redemption also of the money in interest-bearing 
securities, if the holders desired, the securities being made sufficiently 
attractive to protect the gold reserve, giving assurance that a large 
amount of the currency would be presented in exchange for securities 

.and thus would become funded. Chart 56 shows the reserve position 
of the Bank of Spain, and the large amount of gold held. 

The gold which is now in the vaulte of the Bank of Spain is lying 
idle and is yielding no interest. It was received by Spain in exchange 
for goods and I!ervices but is at present se~n~ practically no usefUl 
pUl"{lose to Spam. Most of the gold reserve IS 10 the form of bars or 
foreIgn coin which is not legal tender in Spain, and a great part of it 
would have to be reminted before Spain could undertake redemption, 
if actual circulation of gold were desired.' Actual circulation of gold 
coin is not essential, and if redemption onlv in bars or large denomi
nations of coins wcre made, protection woUld be afforded to the gold 
reserve. Arrangemente could be made later for the introduction of 
gold coins into circulation. 

The finances of the Spanish Gov"rnment in recent years have not 
been in a satisfactory condition. While thie does not provide a very 
good background for currency reform, it is nevertheless not a very 
serious obstacle, since inS{lain the currency system is not tied closely 
to government finance, as 10 some other countries.' The Government 
has not been obtaining much revenue through inflation of the cur
rency, nnd since checks are used very little, credit inflation is not 
great. 

Deficite in the S'panish budget have been occurring regularly since 
1913. These defiClte have been due to various causes-to the falling 

I Aboul 200 mUllon dollars In United StD.tea 1IO!4 COlD are now hold by tbe Bank of Bpo.ID. 
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off in revenue during the war (especially a reduction in receipts from 
import duties which are an important source of income), also to 
increased civil expenditures due to the rise in prices, to extraordinary 
expenditures, greater military and naval outlays, advances to the 
railways, and also to expenditures occasioned by the campaign in 
Morocco. These deficits have been met largely by issuce of treasury 
bills or certificates, many of which have been funded into long-term 
obligations. The deficits have thus increased the total pubhc debt 

. of Spain and have not led to healthy financial conditions. The fol
lowing tables show the public debt and the revenues and expenditures 
of Spain for several years: 

Spairt-NatitmalJu",ua debt, 19QO-19BS 
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[000 omI.IedJ p-
1900 ___________________ 10,135,265 
1901 ___________________ 10,303,036 
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1905 ___________________ 10,958,193 
1906 ___________________ 11,143,555 
1907 ___________________ 11,162,364 
1908 ___________________ 11,161,229 
1909 ___________________ 11,330,209 
1910___________________ 9,330,375 
1911___________________ 9,314,972 
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1912___________________ 9,310,305 
1913___________________ 9,321,570 
1914___________________ 9,313,371 
1915 ___________________ 9,309,875 
1916___________________ 9,275,113 
1917 ___________________ 9,256,441 
1918 ___________________ 10,314,804 
1919 ___________________ 10,306,220 
1920 ___________________ 11,926,295 
1921-__________________ 11,900,580 
1922 ___________________ 11,859,921 
1923 _________ • _________ 11,822,125 
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Spain-Re""'pe. and ezpendilur .. , 1909-19I1S-Continued 
EXPENDITURES 

state War Na..... Govem~ =~,:; Total8J:~ I Do1Icl' .• men' THasury~_ 
and Labor 

---,-----------------
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19oIL_~_______ 250,000 M,87ii,OOO 273,000 ____________ 781,00;) e6, 129.000 M.ooa.f30 
UllO__________ 3)),000 6i, 010,000 _________ • __________ .___ 875,000 55,086,000 sa, 913, 760 
1911__________ 667,000 78,759,000 1,920,000 ____________ 679,000 71,025,000 76,M7,8:a6 
1912 __________ 2,369,000 84,050,000 1,872,000 ____________ 722,000 89,013,000 87,851,276 
1913 _________ 2,089,000 101,089,000 1.436,000 481.1XX1 8,023,000 1000tl18.000 107,113,869 
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1917 __________ 60623,.000 103,271,000 1,614,000 845,000 3.030.000 113,383,000 111,122,123 
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1 Plscal year W8I changed from calendar year to year ending Mar. 81; later was changed. to}'ear edina: 
lune 30. ThUi year lllZiHH wllfrom Mar. 31,1823 to June 30, 1924. 

General fiscal reform and greater economy are needed in Spain, so 
that the budget can be brought into balance and the Government's 
position strengthened. ThiS would react favorably upon private 
finance and upon the value of ·the peseta.' Spain is not faced with a 
tremendous war debt as are many of the other countries, and the 
problem of government finance ought not to be very difficult. The 
situation in r~a.rd to Morocco is the chief source of disturbance in 
Spain, and until this matter is cleared up, substantial improvement 
in the finances of Spain is not to be 8Xflected. 

The war brought somewhat of an industrial apd economic revival 
to Spain. Large profits were made during the war in industry, com
merce and banking, and as a result conSIderable economic develop
ment has taken place in the last ten years. There haS been increased 
use of modern mechanical apJlliances, and a notable development in 
the use of electricity, and the manufacture in Spain of electrical 
equipment. The country desires to retain as far as possible the 
advantages gained during the war, and to become more of an indus
trial nation. A protective tariff has been adopted to encourage home 
industry, although the tariff has not" proved entirely satisfactory. 
Banking underwent considerable expansion as a result of the war, 
and financial institutions have extended their facilities so that in t.he 
field of finance, Spain has advanced considerably; the discount 
market however, still needs development. 

If Spain is to retain" permanently the advantages gained during' 
the past ten years and" to continue to expand and to playa more im
portant part in international trade and finance, which seems to be 
the ambItion of the country" at present, the adoption of the gold 
standard is very desirable. The peseta for several decades has moved 
not with gold currencies nor WIth silver currencies, but has been 
subject to fluctuations entirely of its own. If the peseta were to 
become a gold unit and if Spam were to'- become a free gold market 
the trade and general businesg conditions of the country would be 
greatly benefited. " 



SWEDEN' 

I. PRE-WAll. ClT.RlI.DCY 

The present Swedish krona, worth 26.8 cents in American money, 
is the descendant of the old "debt certificate" daler. Durin~ the 
latter part of the eighteenth century Sweden was on a deprecrated 
paper currency basis, althou~h the theoretical monetary unit was the 
silver daler. The money wmch was largely in use, however, was the 
"debt certificate," paper dalers and the baDk notes of the old State 
baDk. The debt certificate dalers were more depreciated than the 
baDknotes. In 1800 the Government arranged for the redemption (to 
take effect 1803) of the" debt certificate" dalers in baDk-note dalers 
at tw~.hirds of their nominal value. At the same time, however, the 
baDk-note dalers were depreciated in terms of silver. Legal recog
nition was given to "this fact in 1834, and the bank notes were re
deemed at 37~ per cent of their nominal value in silver. Their 
nominal value had been $1.072 in American money, so after devalua
tion they were equal to only 40.2 cents. 

In 1855 the" currency" daler or "debt certificate" daler was made 
the legal.unit. Since its value, as noted above, had been reduced to 
two-thirds of a bank daler, the unit established by the law of 1855 
was equal to two-thirds of 40.2 cents, or 26.8 cents, the present par. 
At that time the currency was redeemable in silver, Dut in 1873 
Sweden adopted the gold standard, and after that date the currency 
was redeemable in gold continuously down to August, 1914. 

The gold krona, the standard monetary unit. after 1873, contains 
0.44803 of a gram of gold 0.900 fine and is thus the eqillvalent of 
26.798456 cents. Sweden was a member of the Scandinavian Mone
t!L!Y Union, established at this time, and the standard and sub
sidiary coins of Norway, Sweden, and Denmark were lawful money 
in all three countries.' In practice, the bank notes of the Scandi
navian central banks were also accepted at par in all three coutnries. 
The three central banks all held balances for each other, and sold 
drafts against these balances, usually at par. In this way exchange 
rates between any two of the Scandinavian countries were kept 
usually at par. 

The control of credit is in the hands of the BaDk of Sweden 
or the RiksbaDk. This bank is a reorganization of an old State 
bank founded in 1668. The bank is owned -and controlled by the 
Riksdag or Parliament. It is thus one of the few central bankS that 
is entirely a State bank. The profits of the bank all go to the State, 
over and above the amounts which go into surplus. Since 1904 the 
bank has had the exclusive right of note issue. It has a capital of. 
50,000,000 kronor and a surplus of 12,500,000 kronor. The baDk is 
governed by a board of seven directors, the chairman being ap
pointed by the King and the other six elected by the Riksdag. 

I This section was prepAred by Mr. Elmer Wood. 

N!!:; ~o~S;~ T~~~~~t.t;.~ :~~=s::n::= of Ju,873u::d=:'ded to 
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The notes of the bank are legal tender and were so prior to the 
war. The bank is rel}uired to redeem them unconditionally in gold, 
except during the penod of inconvertibility during the war, and thus 
maintains tliem at parity. Over and above a fiduciary issue of 
125,000,000 kronor the bank must maintain a cash reserve against 
note circulation of not less than 50 per cent. However, under ex
ceptional circumstances the Government might suspend the reserve 
requirements, in which case the bank has to pay a tax of 5 per cent 
per annum on the amount not covered by the 50 per cent reserve. 

The bank, besides being a bank of rediscount also does a general 
banking business. It buys bills of exchange, m;Jes loans on personal 
guaranty and on collateral security in the fonn of stocks, bonds, real 
estate, and commodities in warehouses. It also makes advances to 
the State and the local governments. 

The bank controls the supply of credit available to the business 
community by regulating the amount of its rediscounts for private 
banks, and the amount of its advances (in one fonn or another) to 
the Government and to the business community directly. The 
private banks in Sweden hold most of their reserves ill the fonn of de
posit credits with the Riksbank or in Riksbank notes. The central 
mstitution can therefore regulate the volume of credit put at the dis
posal of the business community by the private banks through its 
power of contro~ the amount of their reserves. 

Little gold circufated in Sweden prior to the war. Most of it was 
in the vaults of the Riksbank. Since the bank held the gold reserve 
of the country and was required to meet all demands made on it for 
redemption, it had to regulate its credit policy in such a manner that 
the demand for gold was kept within limits it could easily satisfy. 
Since the principal demand for gold was for export when the exchanges 
became" unfavorable," it controlled credit in such a manner that the 
exchanges would not stay unfavorable for too long a time. It would 
occasionally meet some extra demand for exchange on other coun
tries by shipping gold abroad or selling some of Its assets pay"ble 
abroad. But any persistent tendency for exchange to go above Ihe 
gold export point could be dealt with only by a curtailment of credit. 
By and large, therefore, the bank authoritIes looked to the forego 
exchanges to guide them in their credit policy. 

Besides the Riksbank, there are two other types of banks doing a 
general banking business in Sweden, the Enskilda banks and the 
joint stock banks. The Enskilda banks, of which there were 10 at 
the end of 1923, have unlimited liabilit,y of shareholders. They were 
favored by investors down to 1897, because they had the right of 
note issue. Since the banking law of 1897 gave the exclusive right 
of issue to the Riksbank,' no new Enskilda banks have been founded. 
The joint stock banks have limited liability of shareholders. There 
were four of this type of banks doing business at the end of 1923. 
Both types of banks have branch offices in difftlent parts of Sweden • 

• The monopoly of note Isae did DOt become etleetl:n DOliI tbe beclan.inI Gl18IK. 



CHART 62 

SWEDEN-Riksbank.-Note Circulation, Loans and Discounts, Gold Reserves, 
and Deposits, Monthly, 1915-1925. (End of month) 
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n. CUlI.RENCY, CREDIT, AND PRICE MOVEMENTS, 1914--1926 

Although Sweden was not one of the belligerente, her economic 
r«\ations with Germany, Russia, Great Britain, and other countries 
were so intimate that the outbreak of war in the middle of 1914 
caused considerable derangement in the economic life of Sweden. 
The country abandoned the gold standard on August 3, 1914, when 
redemption of the notes of the Riksbank was suspended. ·This 
suspension continued only until January, 1916, when specie paymente 
were resumed. However, in 1920

J 
after the war, mconvertibility 

was again introduced and continuea until the spring of 1924. 
The note circulation of the Riksbank expanded continually during 

the course of the war, reachin~ the high point of over 800,000,000 
kronor at the end of 1918. This is shown in the accompanying chart 
(No. 1>2) which shows the. principal items in the Riksbank accounts 
from '1914 to date. It will be noticed that loans and discounte also 
expanded during the war, reaching their high pointe in 1920. The 
Riksbank received large amounte of gold from the end of 1916 to the 
latter part of 1919. This increase in gold reserves is also shown in 
the chart. . 

Immediately after the outbreak of the war, wholesale Erices in 
Sweden began to rise. This early rise may be considered 8.~ due both 
to the relative scarcity of commodities, and to an expansion of pur
chasing power. 

\ 

It must be l'emembered in speaking of the effect of scarcity of goods 
on prices that it is always in comparison with the supply of the means 
of payment. Average prices might have been held stable on the out
break of the war by a contraction of the currency. But there would 
still have been a VIOlent change in individual/rices; many imported 
articles of necessity would still have risen an domestic goods would 
have been depressed. The discount rate of the bank of Sweden, 
which was 4Y2 per cent at the outbreak olthe war, was raised to 5% 
per cent on July 31, 1914, and to 6% per cent on August 3, 1914; 
lowered to 6 per cent Angust 28, and left there for the remainder 
of 1914.' That pressure was not sufficient to prevent the average 
of wholesale prices from rising, at last when heavily weighted with 

. the prices of raw materials. 
At that period and until \JJ.e spring of 1915, several of the important 

exchanges, including exchange on London and Paris, were" unfavor
able." Ordinarily under such circumstanc.es, drastic measures would 
have been taken to restore the exchanges to the gold point by a very 
high bank rate. But the circumstances of. the war were considered 
so unusual that no such action was taken. Prices were allowed to 
rise, bank notes and deposite increased, an emb~o was placed on 
gold exporte, and the exchanges were allowed to remam "unfavorable." 

Business soon felt the stimulus of orders from the belligerent 
nations. The demand for loans at the banks increased. The Bank 
of Sweden increased its loans; and the private banks also increased 

A~'~le l~~fl~t~t:a':'b~d~n\"in~~~\:n~:!tt~l~a~~ ::Jt!!~:i~r~'v:e t:~1~i~:!: 
and firms diJIerem from the rediscount rate for banIc8. 
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their 10aIlS'-Synchronizing their increases with those of the central 
bank. This increase in the means of payment, resulting in an in
creased amount of spending without a proportionate increase in pro
duction-in fact, the supply of goods lD Sweden was somewhat 1ess 
than normal-was the principal cause of the rise in prices which com
menced almost immediater after the outbreak of war. 

By about the middle 0 1915 exchange rates on other countries 
(except the Netherlands) were down to 'par again, and after this time 
went below par. Gold began to come lD about the end of 1915, and 
the reserve of the Riksbank therefore increased. The business 
community had become accustomed to look at the position of the 
exchanges and the amount. of the gold reserve as guides to credit 
policy. So long as these indicators were favorable-and there 
seemed no early prospect of their becoming unfavorable-it was 
thou~ht safe to continue the expansion of credit. The customary 
warrung signals against an overextension of credit were thus removed, 
and the increase of the means of payment and the rise of prices con
tinued. The" direct" discount rate, i. e., the rate to customers 
other than banks and the Government, was lowered to 5% per cent 
January 7, 1915, and to 5 per cent May 1, 1916; the rediscount rate 
was lowered to 5 per cent January 8, 1915, and to 4% May 1, 1916. 

On. February 4, 1916, the Riksbank asked the Government to 
relieve it of the obligation to accept gold at the legal rate. The bank 
gave as its reason that it held all the gold it needed, and that it 
could not dispose of gold purchased at the legal rate except at a con
siderable loss on account of the exchanges being then favorable to 
Sweden. _ 

By the law of February 8, 1916, the Riksbank was relieved of the 
obligation to buy gold. The free coinage of gold at the mint was sus
pended April 28, 1916. The exclusion policy could not be applied 
nnmediately to Scandinavian gold coin on account of the Scandi
navian .monetary convention. Norway and Denmark had also 
abolished the free coinage of gold, but there was nothin~ to prevent 
the central banks of those countries from buying gold lD the open 
market, coinin~ it, and sending it to Sweden; or sending old Scandi
navian gold COlD. So long as exchange with Norway and Denmark 
was practically at par, there was no incentive for the ·central banks 
of those countries to send gold to Sweden. 

However, by August, 1916 (for Denmark), and September, 1916 
(for Norway), exchange rates on Sweden in those countries were high 
enongh to make the sending of gold profitable and gold was sent. 
On advice from the Riksbank, the Swedish Government called a con
ference which met in Stockholm April 17, 1917, and at which the three 
Scandinavian central banks were represented. The conference 
recommended that the existing embargo on gold exports in all three 
countries be rigidly enforced. Shipments of Scandinavian gold coin 
to Sweden, however, continued until the autumn of 1917. 

Mter the autumn of 1917 the Riksbank took only such amounts of 
gold as it saw fit to purchase in the open market, which were, how
everl quite considerable. The gold reserve grew from about 215,000,-
000 ia"Onor in September, 1917, to a maximum of about 300,000,000 
kronor in August, 1919. Obviously, the purchase of gold was a factor 
tending to increase the demand liabilitIes of the bank, and so the 
volume of credit put at the disposal of the bnsiness community. 
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Loans and discounts of the ba.nk increa.sed from a.bout 312,000,000 
kronor in September, 1917-which was nea.r the time the gold excl~. 
sion policy beca.me finally effective-to a.bout 727,000,000 kronor m 
Ma.rch 1920. Just how much more inflation there would have been 
if gold had not been excluded it is not possible to say. The following 
tables show significa.nt assets a.nd lia.bilities in the Ba.nk of Sweden 
a.nd in the priva.te ba.nks of Sweden: • 

SlJIedeft-Signifu:anl .... m and liabiliti08 of Ike Ba"k of Swod ... and Ike SlJIediah 
pTivote bank< 

{Source: Armual reports of the Bank of Sweden. AmountB In tbou!BDds 01 kronor. Average Cor the year] 
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Before the war the three Scandinavian countries had similar cur
rencies in accordance with the Scandinavian Monetary Union, and 
the various coins circulated interchangeably in the three coun tries. 
However, when the currencies of Norway and Denmark became 
depreciated in Sweden, and when gold shipments were interfered 
with, the silver coins were sent to Sweden. Large quantities of 
fiduciary silver currency appeared in Sweden. The traffic was then 
stopped and Norway and Denmark bought back their silver at 
conSIderable expense.' 

By the end of 1915, the average of wholesale prices in Sweden had 
risen mor'.l than 50 per cent as compared with. the pre-war average; 
by the thIrd Iluarter of 1916 the average had risen by 91 per cent; 
and by the thIrd quarter of 1917 by 149 per cent. The accompany
in~ chart (No. 63) shows the course of prices in Sweden since the 
mIddle of 1914. Except for the critical three weeks in August, 1914, 
the bank rate was not raised above 6 per cent until December 12, 
1917, when it was raised to 7 per cent. In spite of this, high rate 
inflation continued until the end of 1918. The first peak in price 
inflation was reached in December, 1918, when the index number 
showed an average increase of 272 per cent over the pre-war level. 

After the armistice, there was an appreciable fall in prices, which 
continued through most of 1919. The market almost immediately 
discounted an increase in the supply of commodities which soon 
took place. Furthermore, business men for several months were 
apprehensive as to the immediate effect of peace upon business 
activity and prosperity. However, the credit of the Riksbank 
showed little tendency to decline, making allowance for seasonal 
variations, and the average of loans and discounts in 1919 was even 
greater than in 1918. 

Beginning in the latter part of 1919, there was a further expansion 
of credit, and another upward movement of prices. In June, 1920, 
loans and discounts of the Riksbank reached 726,000,000 kronor, 
as compared with 478,000,000 kronor for the corresponding month 
of the previous year; note circulation reached 736,000,000

1 
as compared 

with 728,000,000, and current account deposits reachea 280,000,000 
as compared with 124,000,000. Prices reached their maximum about 
June, 1920, when the index number was 366. There was no very 
appreciable drop until September. From the latter part of 1920 to 
about the middle of 1922 the note circulation showed a gradual 
decline. Since the middle of 1922 the circulation has not shown a 
pronounced tendency either up or down. 

The fan of wholesale .rrices in Sweden was even more preeipitate 
than the fall in Englan and the United States. According to the 
Handeistidning index, prices fell from 362 in September, 1920, to 
182 in September, 1921. After that there was a less precipitous fall 
lasting until the autumn of 1922-the index reached 155 in October. 
From the latter part of 1922 to the present, prlces in Sweden have 
remained relatively stable at about 150. 

I In Pebruary. 19'.H. Sweden dedared the money of Denmark IUId. Norwa,. DO 101l18' valid to SwedeL 



CHART a3 
SWEDEN.-Wholesale Prices on Paper Basis and on Gold Basis. Monthly. 1914-1925 

(Handelatidninll index. 47 commodities, middle of month; July. 1913-June. 1914= 100; _Board of Trade indel<. 160 commodities, monthly average, 1913= 100; United States Bureau of Labor Statistics index, 404 commodities, monthly average. 1913= 100) 
For figures see Tables 106 and 107 Per cent 
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m. FOREIGN TlI.ADE 

Before 1914, Sweden regularly h&d &n excess of merch&ndise 
imports, as c&n be seen from the &ccomp&nying chart (No. 64). 
The excess of imports for the ye&1'S 1904-1913 &ver&ged ne&rly 
100,000,000 kronor. The excess in the l&tter part of this period h&d 
been becoming sm&ller. Another debit in the b&l&nce of intern&tion&l 
p&yments was interest &nd dividends to be p&id by Sweden on her 
securities held &bro&d. Swedish Government bonds held &bro&d in 
1913 &mounted to &bout 570,000,000 kronor, which was by far the 
gre&ter part of the Government debt.' 

On the credit side of the intem&tion&l b&l&nce of p&yments, the 
two most import&nt items (in the net) were shipping receipts of 
Swedish vessels obt&ined from "foreigners, &nd p&yments to Sweden 
for Swedish securities sold &bro&d. The &mounts of the net shipping 
receipts &nd &lso the net credits or debits resultin~ from both the 
foreign tr&de in merch&ndise &nd the foreign shippmg are given in 
the fMowing t&ble. . 

8u>eden--Bala,.". of merchandioe Iroo. and foreign .hipping receipl8 

lBouroe: BjMart Beratte1se"or 1r 1022 8V KommersltoUeg1um. and Swediah Statilt1cal Year Book, 1024:. 
Amounta in t.houaanda of kronor} 

Exceaor 
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�-----.--'--�·:~:.: 
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N., 
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No' 
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--------------------i----~--I----I----r___ .... .. '9' ' ...... __________ ...... 
~:~:::::::::::::::::=:::::::::::::::::::::::::::::::::::::::: --~if=- ~~ :::::::::: l~~:: una_________________________________________________ __________ 417,RI0 412. 892 __________ 830. 702 
1917 __________________________________________________ ._. ____ ._ '&00.""1 285,482 __________ 876,423 

~:~:::::::::::::::::::::::::::::::::::::::::::::::::: --~iiO- __ ~~~:~_ :~= --W;700- ___ ~:~_~ 

i5::::::::::::::::::::::::::::::::::::::::::::::::: ~_~~_~_ :::ii:~~: ~ = It rfJ :::::::::: 1923_________________________________________________ 162,476 _______________________________________ _ 

As to the s&le of securities &bro&d, there h&S been, of course, 
some movement both W&ys; but in the net, Sweden has been & bor
rowing country. C&pit&l in Sweden is scarce rel&tive to other pro
ductive forces, &nd Sweden has borrowed from countries such &S 
Engl&nd where c&pit&l was rel&tively more plentiful. Another 
credit item of eome imllort&nce is the remitt&nces of Swedish emi-
gr&nts to their rel&tives m Sweden. . 

During the W&r there was a very noticeable shift in Sweden's 
balance of merch&ndise tr&de. Belligerent countries' m&de l&rge 
purch&Ses in Sweden, &nd during the five'le&rS 1914-1918 tnere W&s & 
b&l&nce of exports &mounting in roun numbers t<f 1,345,000,000 
kronor. As oCe&n freight r&tes were high during the w&r, there was & 
l&rge incre&se in foreign shipping receipts. If we consider both items, 

I Nl.Dety-two PM' oeDt of the total 0t1IBtaDdln&. 
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there was a credit balance for the five-year period of 2,855,000,000 
kronor. Furthermore, there was a large reduction in the net amount 
of interest payable abroad on account of the return to Sweden of 
Swedish secunties previously held abroad. 

CHART 1M 
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This large increase on the credit side of the international balance 
of payments was, of course, offset by a corresponding increase on the 
debit side; but the itsms can not be given in detail. However, some 
of the outstanding debit items can be given. The excess of imports 
of gold and silver coin and bullion for the five years amounted to 
200,000,000 kronor. Also there was a heavy increase in the foreign 
credits extended by the Riksbank and by the private banks. In 
December, 1913, foreign bills and fore~ balances of the Riksbank 
amounted to 94,000,000 kronor. This Item increased to 147,000,000 
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in February, 1919-e.n increase of 53,000,000. The private banks in 
December, 1913, were creditors (in the net) as regards foreign bills, 
and foreign balances to the amount of 22,000,000 kronor; while in 
February, 1919, they were creditors to the amount of 462,000,000. 
The net increase in the foreign credits extended by all banks during 
the five-year period was therefore about 490,000,000 kronor. Another 
inlportsnt debit item already mentioned in another connection, was 
the return to Sweden of Swedish securities previously held abroad. 
At the end of 1913, the Swedish State debt held abroad amounted to 
about 570,200,000 kronor; while at the end of 1918 this amount had 
decreased to 465,500,000-- decline of 104,700,000. Altogether be
tween July 1, 1914, and December 31,1913, not less than 418,000,000 
kronor of foreign-held State bonds were repurchased by Swedish 
nationals.' .A.IsO, large amounts of municipal and mortgage bank 
bonds and industrial securities were returned to Sweden. Finally, 
considerable investments were made by Sweden in foreign securities
principally British, French, and German. The accompanying chart 
(No.8;;) shows the monthly inlports and exports of Sweden from the 
first of 1913 to date. 

The great increase in Swedish foreign trade in 1919 and 1920, shown 
clearly on the chart, was one phase of the post-war business boom, 
and was made possible lantel;V by the partial removal of trade restric
tions in Europe and the Umted States. In both of these years the 
values of inlports, exports, and the balance of inlportspassed all 
records. This exp&nslon was to a large extent due merely to very 
high prices. The following table gives an index number of inlports 
and exports of inlportant commodities computed on the basis of 1913 
prices." 
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Such an index should represent fairly well the change in the physical 
volume of imports and exports. The index shows an increase of im
ports of 23.4 per cent over 1913 for 1920. As regards exports, the 
mdex indicates that physical quantities in 1920 were much below 
quantities in 1913. The table in the back of the report shows im
ports and exports with everything reduced to tons. According to this 
table, both nnports and exports measured in physical amounts were 
much less during the prosperous years of 1919 and 1920 than in 1913; 
and no larger than the average for the years 1916, 1917, and 1918; 
although this measure of the physical volume of trade appears less 
si~cant than the index computed from quantities weighted by 1913 
pnces. 

The excess of import values for 1919 and 1920 amounted to 2,000,-
000,000 kronor. Nearly all stocks of imported commodities had be
come very low during the war, and with the power of buying abroad 
which Sweden possessed, it is not surprising that there should have 
been a large excess of imports. This excess of merchandise imports 
was paid for to the extent of about 1,000,000,000 kronor by foreign 
shipping receipts. The height of ocean freight rates during 1920 may 
be judged from the fol\owmg: The rate on coal from England to 
Sweden in 1920 was 47.50 kronor per ton, while in 1923 it was only 
5.55 kronor per ton. The rate on lumber from Sweden to England in 
1920 was 182.50 kronor per standard; in 1923

j 
40.25 kronor. 

Another credit which helped to pay for the arge excess of imports 
during 1919 and 1920 was the liqUIdation of foreign assets by the 
Riksbank and private banks. From February, 1919, to March, 1921, 
there was a decline in the amount of such assets of 346,000,000 kronor. 
Also, trade credits were granted Swedish importers by New York and 
London. 

There was a heavy decline in import and export values after 1920; 
and the trade was restored to something like the pre-war nonnal
after allowing for the difference in prices. The decbne in the physical 
quantities of nnports and exports in 1921 was very much less than the 
decline in values imported and exported. By 1923 the physical 
quantities of imports as measured by the index numbers were well 
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above the 1913 level-practically the same o.s for 1920. The physical 
quantities of exports, though considerably above the 1921 level, were 
still below the level for 1913. • 

The following table gives an estimate of the items in the balance of 
international payments for 1923, 

Sweden-Balance of international payment8, 1ges 
[Vlestnik Finansov, Moscow, November, 1024, p. 26T-268} 

DEBITS MUllons CBJ:DIT8 MUJloD' 
otkronot olltronor 

1. Imports ormerchandi5e ___________________ 1,295 
2. Imports of gold and sllver_________________ 6 
3. Imports of (oreign securities.______________ 22 
... Redemptionotloreign·beJdBwediJhseoari· ties.____________________________________ 48 

1. ExportsotmorchBndiso __________________ 1,142 
~. EIPOrts of gold Bnd silver_________________ :n 
3, Sales of Swedish securities sbroad..________ 20 
4, Other imports of foreign capltaL ___ • ____ • 20 
6, lnr.erest and BIIlortization received from 

6. Interest on and amortizatiooofforeign-heid 
Swedish State debt.____________________ 10 

6. Interest OD and amortization ot foreIgn-held 
other Swedish soourIUes._______________ 10 

abroad _______ ________ • ____ ___ ••• ________ 20 
6. Emigrant remlttances _____ . ___ . ______ •••• 20 
7, Net freight earnings ofSwedtBh merchant 

marlne_________________________________ 123 
7. Net tourist expenditures._________________ 26 
8. Expenditures lor cbarities abroad._o______ 16 

TotaL. ________________________________ 1,431 

8. EICCSS 01 debits ______ • __ • ___ ._____________ GIl 

TotaL _________________________________ 1,431 

Swedish exports were severely affected by the depression be~nning 
in 1920. Exports of lumber declined from 568,000,000 kronor III 1920 
to 173,000,000 kronor in 1921; unmanufactured meto.ls declined from 
149,000,000 kronor to 58,000,000 kronor; wood pulp from 475,000,000 
kronor to 175,000,000 kronor. The foreign demand for wood pulp 
soon improved, due in no small degree to increo.sed buying in the 
United States. The advance of reconstruction work contributed to 
increased foreign purcho.ses of lumber in 1922. The following figures 
show the imports and exports of sweden according to principal 
countries: '. 

Sweden-Imporl8 and ''''porU by principal covntTie. 

[Source: Statistlsk lnboll;. tar Svenge. 000 omitted] 
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The United States in 1923 wo.s Sweden's second best customer, 
Swedish exports to Germany have declined considerably, owing to the 
industrial disorganization of Germany and other disturbances. Ex
ports of iron ore to the Ruhr were especially affeCted, which is one 
reason why recovery in the Swedish iron-ore industry has been de-
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layed. ExJlorters of ore have had to push their sales in other 'markets 
The United States has been a large buyer of Swedish iron ore recently. 

The chief exports of Sweden are wood pulp, lumber, ships, elec
trical apparatus, and iron ore. The chief imports consist of coal and 
coke, textile manufactures, automobiles, and other manufacture4ar
tides. The following table shows the principal articles-imported and 
exported by Sweden: . 
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IV. EXCHANGE RATES AND PU1I.CHASING POWER PARITIES 

Swedish exchange, unlike French and British, did not go t~ a 
premium in New York at the outbreak of the war or during 1914. 
The rate continued to sag from month to month, reaching a low 
point of 25.12 ('ents per krona in 1914, and a low of 24.28 In Feb
ruary, 1915. (The gold par is 26.8 cents per krona.) The explana
tion of the del?reciation is in part that both dollars and kronor were 
at a discount ill London and Paris. Thus individuals in New York 
could not avoid paying the premium on sterling by purchasing 
kronor and selling the kronor in London. The demand in New 
York for kronor, therefore, did not raise this currency to a premium. 
The various rates appear to have been imperfectly arbitraged, 
which is not very surprising considering the derangement of the 
exchange market at that time. 

In Sweden, sterling, francs, dollars, and guilders all continued to 
rise from the outbreak of the war until February or March. 1915. 
There was then a sharp drop, followed by a slight recovery. By the 
end of the year all except guilders were below par. German marks 
went below par in October, 1914, and continued to sag through 
1915. Russian rubles were already below par at the beginnin~ of 
August, 1914, and fell very rapidly after that. Some general Idea 
of the situation can be gathered from the following figures: 

Sweden--Percentage rates. oJ exchange, Stockholm on varioU8 wuntrieB 

[Source: Report of the Bank or Sweden) 
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The explanation of the discount which attached to Swedish cur
rency in the world's financial center in the early period of the war 
is found largely in the fact that London was the creditor of otber 
financial centers both in the short time money market and in the 
long time capital market. London could regularly bring sterling 
exchange to a premium in foreign markets by calling in loans out
standing in other parts of the world. Under pre-war conditions 
this sort of pressure was seldom exerted. However, under condi
tions of the war, the restriction of credit to other markets became 
unusually severe. New York was placed in the same embarrassing 
position as Stockholm, and the rate for the pound sterling in dollars 
went unusually high. But while bankers in New York made stren
uous efforts to send gold to meet their obligations, the Swedish 
Government prohibited the export of gold. Swedish exchange, 
therefore, remained at a discount longer in the London market than 
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did dollars in London. It followed logically that dollars, being soon 
brought close to par in London, rose to a premium in Stockholm. 
As the war progressed, the demand for Swedish imports by Great 
Britain and her a.llies increa.sed. At the same tJIne exJ>orts to 
Sweden were seriously- curtailed. The result wa.s that Swedish 
exchange went to a high premium in London-sterling to a heavy 
discount in Stockholm. The following figures show the per cent 
which sterling was of par from 1914 through 1924: 

8weden-P.,.U1IlaI/' rat.. Jor tht pound sterling in 8wckholm (sight dra/t8) 

(Source: Almual reports of the Bank of Sweden) 
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It is necessary to consider exchange relations between Sweden 
and Great Britain in order to understand exchange relations between 
Sweden and the United States. Great Britain took mea.sures to 
protect sterling in the United States. The other a.llied countries, 
aided by Great Britain, took siIni.lar measures to protect their ex
chaI%es. After a sharp drop in the early autumn of 1915 the sterline: 
rate m New York remained at about $4.76 compared with par 01 
$4.86. Before the United States entered the war sterling, francs, 
etc., were supported by gold sent to this country and by credits 
obtained through American banking houses. After the United States 
entered the war the necessary support was furnished by United 
States Trea.sury advances to the allied governments. Ina.smuch as 
the a.llied exchanges were supported in N ew York, bills drawn on 
London, Paris, etc:.!. originating in other markets, including Sweden, 
were sent to New lork to be disposed of. If the dollar funds thus 
obtained by bankers and merchants in Sweden could have been freely 
turned into gold, the gold sent to Sweden and coined at the Swedish 
mint, obviously no considerable discount on dollar exchange could 
have arisen in Sweden. But a good deal of the time these conditions 
did not exist. There was great risk in sending gold from the United 
States to Sweden. Besides, there was an embargo on gold exports 
from the United States from September 7, 1917, to June 30, 1919. 
And then if the gold had reached Sweden, it could. not have been 
coined after April 28, 1916. 

Another factor which tended to depreciate dollars in Sweden had 
to do with the various restrictions placed on commodity imports 
into Sweden and commodity exports from the United States. Before 
the United States entered the war the chief hindrance on foreign 
trade was the a.llied restrictions on imports into Sweden. After the 
United States entered the war there wa.s the additional hindrance of 
American restrictions on exports from the United States. Prices in 
the United States were not so high that a low rate for dollar exchange 
was required to attract purcha.sers of dollar drafts. On the con-
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trary, Jlrices were much higher in Sweden than in either Great Britain 
or the United States. Tlie large supply of dollar drafts in relation 
to the demand for such drafts was due especially to the trade restric
tions which interfered with the importation of American and other 
g?ods into Sweden. The accompanying chart (No. 66) shows the 
.high and low exchange rates in N ew York for Swedish kronor since 
1914. 

After the United States entered the war in 1917 the premium on 
the krona increased. In November, 1917, the krona was selling for 
over 47 cents, as compared with par of 26.8 cents. The decline 
from this high point was rapid, although a reaction took J>lace in 
the spring and summer of 1918 when the allies were meetmg with 
military reverses. 

After August, 1918, the krona began to fall in New York-dollar 
exchange in Sweden began to rise rapidly. The krona reached par 
in March, 1919, and continued to decline rapidly, since it was in tbis 
month that the artificial support in New York was withdrawn from 
the pound and other allied currencies. The noon rate for cable 
transfers fell to 17.70 cents per krona February 4, 1920, and, after 
recovering to 22.35 cents in A'pril, fell again to 18.60 cents Novem
ber 8, 1920. The decline dUrIng the last half of 1920 was due in part 
to the business depression in the United States. The United States 
had become a creditor nation. American merchants and banks 
were holding large quantities of foreign bills, and when the credit strin
gency came endeavored to cash in on their holdings. 

The value of the krona in New York recovered rapidly in the early 
part of 1921, reaching over 23 cents in March, April, and May~ but 
fell again in the summer, and in July and August was down nearly to 
20 cents per krona. However, this marked the end of depreciation 
of much extent, and beginning in August, 1921, the rise was continu
ous until par was practically touched in February, 1922. A slight 
reaction took place in July, but by November, 1922, the krona was a 
little above par. Since that time the depreciation has been minor, 
although until the end of 1924 the krona was slightly under par. 
Sweden returned practically to the gold standard in April, 1924, and 
exchange rates have thus been within the" gold points." 

The rapid fall of the krona in 1919 was due in large measure to the 
fact that prices in Sweden were relatively higher than in the United 
States, and hi~er also than in some other countries when exchange 
rates are consIdered. Swedish merchants began to take advantage 
of these lower foreign prices soon after the armistice. The relatively 
greater depreciation of the krona in Sweden than of the dollar in the 
United States is shown in purchasing-power parities between the 
dollar and the krona. These are computed according to the index 
numbers of prices in the two countries and represent the parities of 
the two currencies on the basis of purchasing power each within its 
respective country. 

The accompanying chart (No. 67) shows the purchasing-power 
parities between Sweden and the United States from the first of 1919 
to the present. It will be noticed that the wide discrepancy between 
exchange rates and purchasing-power_ parities at the first of 1919 
rapidly became less. However, until May, 1922, the krona in New 
York was overvalued; i. e., was not as greatly depreciated on the ex-
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SWEDEN-EXCHANGE RATES, HIGH AND Low, MONTHLY, 1914-1924 

Oents per krona 

[New York on Stockholm; 1915-191i, bankers' checks; January, 1918 to June, 1921, sight drafts; July, 1921 to 1924, noon buying rates for cable transfers] 

[For figures see Table 108J Oents per krona 
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change market as warranted by the relative internal purchasing 
powers of the two units. This undervaluation of the doll&r, or over
valuation of the krona, was due partly to liberal grants of credit in the 
United States up until about the midOle of 1922, after which time less 
credits were granted. 'rhis greater depreciation of purchasing-power 
parities than exchange rates can be Boon in the chart. . 

From May, 1922, until the latter part of 1924 exchange rates most 
of the time were below purchasing-power parities. Since the fall of 
1924 the two curves have boon close together, which is as would be 
!lXJlooted. VariOUB factors prevent emplete agreement in the curves, 
but under normal conditions the tendency is for the curves to cQme 
close together. . 
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V. RETURN TO GOLD STANDARD 

On March 29, 1924, the Swedish Parliament voted to resume specie 
payments effective April 1. Accordingly, the Riksbank was re
quired to redeem in ~old, and the embargo on the ex~ort of gold was 
removed. ImportatIOns of gold, however, was prohIbited except to 
the Riksbank. As a matter of fact, the right to export gold was not 
completely free, although nominally there were no restrictions. For 
some time after the resumption of specie payments, April 1, 1924, the 
dollar was above the gold export point for dealers in exchange, 
although perhaps not for other individuals. The Riksbank requested 
dealers who might have exported gold with profit not to do so. Later 
all restrictions on gold exports were removed so that at present the 
exportation of gold is free to all parties. 

As regards the restrictions on gold imports, the Minister of Finance 
j:ave assurances that they would soon be removed. The reason for 
mcluding that feature in the act was the fear that there mi~t be a 
large influx of gold and another period of inflation. If such mflation 
did occur, the Government did not want the Swedish currency to 
take part in it. Representatives of labor interests in Parliament 
were and still are strongly opposed to any policy which would lower 
appreciably the purchasing power of the Krona. They realize that 
wages do not promI?tly become adjusted to rising prices. They 
therefore feel that a rISe of prices would put the Swedish workingman 
in a less favorable position, unless existing wage agreements could 
be readjusted at the same time. Such a readjustment of wage 
agreements would be attended with difficulties. There is thus 
pronounced opposition in Sweden against rising prices. 

When Sweden returned practicall,r to the gold standard in April, 
1924, prior to other European countnes, fear was expressed in Sweden 
and also in Great Britain that the country was subordinating itself 
to the I>rice policy of the United States. The krona was being tied 
to the aollar, it was said. The United States at that time was the 
only large country upon the gold standard. The United States had 
not pennitted the value of gold to become depreciated, but had main
tained prices at a more or less stable level. The United States did 
not inffate on the large gold reserve in the country, since the gold 
was not looked upon as a pennanent possession and since inflation 
would have been aisturbing to the economic life of the country. 

The criticism directed against Sweden's policy was that the United 
States might not be able or would not continue to hold prices rela
tively stable, and that if Sweden were on the gold standard she 
would be powerless to prevent a rise in prices in Swden should general 
depreciatIOn of gold take place. These fears did not gain much 
headway, and subse<\uent events have shown them to have been 
unfounded. The Umted States had no desire to depreciate gold, 
and since the spring of 1921 prices in the United States have been 
relatively stable. 

The early return to the gold standard in Sweden was made possible 
by the extremely rapid liquidation of credit and prices that occurred 
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during and after the business crisis of 1920. Orie of -the most im
portant conditioning factors of this rapid liquidation was the high 
discount rate maintained by the Bank of Sweden. The Bank of 
Sweden maintained its high discount rate of 7311 per cent from 
September 17,1920, until April 27, 1921. The rate was then lowered 
by degrees, but it did not reach 5 per cent until March 10, 1922. 
The index number of wholesale prices fell from 362 in September, 
1920, to 182 in September, 1921; and toward the end of 1922, prices 
relative to the pre-war base were approximately the same in Sweden 
as in the United States. 

This rapid rise in the internal value of the krona was' the most 
important influence tending to increase the value of the krona in the 
exchange market. The rate was very close to par in August, 1922; 
and by November, it tended to stay a little above par. Cable trans
fers, as quoted in New York, touched 27 cents January 3,1923. 

The Riksbank did not -welcome this tendency of exchange rates 
to go above par, and so began to accumulate a large amount of foreign 
assets tin the latter part of 1922. Its holdings of foreign bills and 
securities and foreign bank balances increased from 166,763,800 
kronor December 2 to 247,914,100 kronor on December 30, 1922. 
By February, 1923, there was a slight tendency for the krona. to go 
below par. The Riksbank then supported the rates by selling some 
of its foreign assets. Total foreign assets-bank ba.lances, bills, and 
securities-amounted to 247,313500 kronor on January 5, 1923. 
By NoveIhber 24, 1923, this total had declined to 122;652,000 kronor. 
Foreign bills, after reaching 56,953,500 kronor on Feoruary 10,- 1923, 
declined quickly to 1,599,400 kronor on June 30, 1923. 

The latter part of 1923, and in 1924, the Riksbank was convinced 
that the dollar rate in Sweden was higher than underlying conditions 
warranted. It therefore sold exchange_ to importers, but not to 
speculators, below the market rate. However, the difference be
tween the two rates was not great. 

In spite of the support given the krona by the Riksbank, the rate 
continued a little below par after the early part of 1923. At the close 
of the year it was at an average discount of about 2 per centi..although 
the discount rate at times was as high as 3 or 4 per cent. The Riks
bank raised the bank discount rate from 4311 to 5311 per cent on No
vember 9, 1923. The effect of this measure seems to have been to 
kee'p the krona from sagging further. Prices were falling in the 
Umted States at this time. 

At present the burden of stabilization of the krona is thrown upon 
the bank. Credits in New York were arranged in 1924 after resump
tion was be.,O'Un, in order to facilitate exchange stabilization. The 
bank exported gold and the gold reserves declined from about 
271,000,000 kronor at the end of March to about 237,000,000 at the 
end of December, 1924.· The foreign assets of the bank declined 
from about 100,000,000 kronor at the end of March to about 66,000{000 
early in June. By the end of the year they had been restorea to 
about 136,000,000 kronor. Seasonal exports which begin in the 
summer months created a greater supply of bills so that the value of 
the krona rose, and the bank was assisted in its efforts to sustain 
exchange rates. Foreign loans also contributed to the increase in 
the bank's holdings of foreign assets in the latter part of the year. 
The following average figures show the reduction in the bank's 
foreign assets in 1924. 
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Swedenr-Forei(rn (l88et8 oj the Bank oj Sweden 

(Source: Annual reports of the Bank of Swedon. Yearly a.verage of mootb1y totals. In tbousanda or 
kronor) 

Foreign Current Foreign Current 

govern- Foreign &~an~ Total ~~~~r: F'bm:u b~= Totll 
~:rit:- bills 8~:t)d curltles a~~ 

-l------I---Ii---i--------
1915 __________ 41,407 63,987 23,763 129,156 1920. _________ 4-1,393 54,140 41,008 I 137,Mf 
1016. _________ 68,87. 112,696 36,781 208,35' 1921. _________ 13,039 70,671 40,980 124,896 1917 __________ 68,003 113,684 22, 114 189,701 1922. ________ 60,313 61,246 40,770 161,829 
1918. _________ 51,9U lOO,M3 32,443 184.427 IOZJ. ________ lHI.497 14,332 45,601 170,520' 
1919. _________ 49,fNl 80 .... 53."" 184,086 1924 _________ 55,403 1,179 4O,l3G 96,71S 

1 Includes. "special accoWl,JI of (average) 22.2 tboUlaDd kronor. 

The government finances in Sweden have been in better shape 
since the outbreak of the war than those in most other European 
countries. Sweden found it necessary to increase expenditures con
siderably as a result of war-time conditions. However, revenues 
were increased at the same time, and in some years revenues increased 
to even a greater extent than did expenditures SO that a surplll& 
resulted. For the years 1920 to the present expenditures have been 
greater than revenues, although the deficits have not been sufficiently 
large to cause much disturbance to currency or exchange conditions. 

The total debt of Sweden is now about three times what it was 
before the war. At the end of 1913 the total debt amounted to 648,-
287,00.0 kronor, while at the end of 1923 it amounted to 1,643,000,000 
kronor, all of which latter amount was funded debt with the exception 
of about 46,000,000 kronor. The condition of the Government's 
finances is thus not such as to lead to inflation. The follo~ tables 
show the receipts and expenditures since 1912 and the condition of 
the debt at the end of each year since 1910. 

Swedenr-NatiOMl debt, 190()-19fJ, 

[Source: RlbgIldstontoret-lnbok, l~2fJ 

Year 

KTOftlJr 1 "(XL. _______ • _________________________ • ____ ___ _ 337. 899, 000 
1001____________________________________________ 340,132,000 
1002 _________ ._ .__ ____ _________________ _ ___ _ ____ 346, 693, 000 
1903 _________________ :.__________________________ 345,21" 000 
1904____________________________________________ 383, iK4, (I()() 
190:5 ____________________________________________ +OO.L58.000 
1908 ____________________________________________ 420.852,000 
1007 _________________ • ___________ • _______ ._._.__ 4&1, 3&l,. 000 
1908 _____________ ._._.____ ____ ___ ___ _ ______ ____ _ lilS, 378, 000 
19011 ________________________________ • ___________ 648,126.,000 

:~~~:::::::::::::::::::::::::::::::::::::::::::: :k =: g:: 1912 _______________________ • ____________________ eo'l,2OO,OOO 
1913____________________________________________ 822, 561, 000 
1914_________________________________________ 69S. 835. 000 
1915 _____________ • _. ___________________________ • 812. 609, 000 
1916. _______________________________ .__________ 930,217,1XIO 
1917_. _____________________ • ___ • ______________ . W7, 9911, 000 

!1~~~~~~~1~~~~~ji 

J'l08tlD&' 
debt 

Kronor Krcmor 6,191,000 _____________ _ 
6,10115,000 _____________ _ 
1,347,000 _____________ _ 
7, m,ooo _____________ _ 
7,246,000 ___ • ________ •. 
e, 086, 000 __________ • __ • ......... ---_._-_._--.-3.143,000 _____________ _ 
3.ti95,ooo ______ • ______ _ 
6, Of1, 000 _____________ _ 
6, G01, 000 _____________ _ ......... -------------6, 7M, 000 ____ ._. ______ _ 
......... 3>, .... ... .. .,..... .. ..... ... 
6,443,000 36,819,000 
6, 37e,. 000 67, 100, 000 

10. 916, 000 l-fO, 311, 000 

qk::= ~~!:= 
1O,143.Wl J21S,~l,ooo 
9,802.000 a 71, QO. 000 
G, B37, 000 • sa. 448,. 000 

36, 299, 000 4d, 108, 000 
........... 36.873. ... 

IJuoe30. • lDdadel loan from Biate peDiloa IDltUuUoa. 

Total debt 

K, .... 
343. O!ilO, 000 
3M.m,OOC) 
3M,.fHO,OOO 
362..m,ooo. 
3VI, UIO,OOO 
412,.243,000 
Ul,fK11,W1 
468,102,000 m:rJ.: ........... 
lUI, gw, w> 
&07,964,000-
M8,.287,OO) 
7 ...... 456,000 
S5f.87I,(Q) 
W3,24a,oro 

1,IoW.22I8,000 
1.658.119,000 
l,.M6.1IlQE\000 
1, 4Q6, b24. 000 
1. 610, U87,00)-
1, MI, 464, 000 
1,60,066,000 
~ ............ 
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S"'edeft-R .... pta ';nd e:tplll'Uiilur .. , 1918-19SS 

[So""",: Stallsllsl: lrsbol:; 000 omittad] 

Ordl
n"", 
reve
nue 

Net 
revenue Total 

~tUo =r:: 
enter- eluding 
pr.lsea pro-
and ...... 

prodao- from 
tin 10lUl8) 

runda 

OrdI
nary 

""pen
clltun> 
(not Capital 

ini!~d~ Deflcit ~~ expen-
Interest diture 

and 
amortl-
&atiOD 

p~ Amor 
...... tlza-
trom tiOD 
~ otdebt 

of debt) 

------1�~R;=,-..... -I-R;="""'--Ig:;;;; KTfmor Ig:;;;; Kronor -x;;;--x;;;- KrotIDr' 
1912_________________ 194,686 64, IOU 248, 735 196,096 _____ .__ 62,62U 61,293 41,602 6, 204 

1~~:::::::::::::::::: ~~ ~~ =:= ~::~ ::::::::: :::~ :~:~~ ~;: ~i: 1915 ___________ • ____ 288.655 76,232 3&1,887 278,714 ______ 86.173 127.680 49,345 5.106 

1~!;:::I::::::::::::: ID:= 1~:: ~= ID:~ ::::::::: ~~ :H~m 34~:= ::~ UI18 ... _______________ 749,407 68,498 817,905 901,959 87,OM _________ M5,397 726.0815 107,901 

~~::::::::::::::::: rJ::: lti:: mg: ~= ::::::::: t~= t~:;~ ~::=g d::: 
~:l:::::~--::::::::: =:: l:~ ~~ m:m ~:M ::::::::: ~J:~ ~:g;~ ;;~ 

S .. edeft-R .... pla and ezplll'Uiilur .. (budget .. limalu) lor 19tfJ--S4 and 19Brt6 1 

{Source: Btatlstlsk Arsbok f6r Svenge. Tbousands of kronor] 

1923-24 1924-25 

---------------------------------------1----------
Ta:les: BI,CKIHI 

~=d~~~~~~~~_~::::::::::::::::::::::::::::::::::::::::::::::::::: 1::= l:i:= CuatolXUll dub ___________________________ .~_. _______ • _____ a _______________ _____ 117, 000 123, 500 

~~~t8L:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: =:~ ~:~ 
:~:t:y =-~~~~~~--::::::::::::::::::::::::::::::::::::::::::::::::::: ~:~ ~~= 

1--'78,-'-... .,.,..1-.--,.:--. 1M"'" 

Revennesfrom pnblic enterprises: I Postal service ________________ • ____ oR ___ ..:__ ____ _________ ________________ _________ 10, 000 16, 000 

~~:s~=:~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ~:5 i8:5 Public domaln _______________________________________________ ...... _______________ 30,000 13,000 

Ig~gr~j~~~~;~f:~~~~~~~~~~-:~~~~~~~~~~~~~~~~~~~~~~I__:'-'t'-'m'-'+_~...:!~'__a_ 
132, 146 127,07. 

~::c=~~:v_r~~~~~~~~!~:::::::::::::::::::::::::::::::::: ~~ !t:~ 
Total reooIpto _________________________________________________________________ 1=;77= •• "=60.:=1=:67=' •• '=.88 

Ordinary eJ:l)eD.diture: Civil Iist_______________________________________________________________________ 1,778 1,7ff1 

~=~~!e~!~_~~::::::::::=::::::::::::::::::::::::::::::::::::::::::::::: 1::~ I:::} 

Il:ll!ll~I~f{I~1 \1 
68'7.122 681,633 

I The flIcaI year was cbaDged In 1923 from the calendar year to the year endlnK June so. 
• Only net lUDounCi to be ac&ually turned over to the trea.sury are lnoluded. 
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Sweden--Receipts and npenditure. (budge/estimate.) for 1915-14 and 1914-'5-
Continued 

---------------------------------------------
EXPENDI'lUBD-COntlnued 

Capital expenditure: 

!~':r~k!:J~~~n!ti~~~~tt~~~~_~~~:~_~:~:::::::::::::::::::::::::::::: Tempernncefund ______________________________________________________________ _ 
Repayment olloan8. _______________________ ._._.". _____________________________ _ 
Investments _____________________________________________________ ._. ___ • _______ • 

U~::,~:i.:.!~~_~~_~:::::::::::::::::::::::::::::::::::::::::::::::::::: 

62, 102 29,04& 
7,634 7,909 

26,500 'rI,900-
49,191 ___ • ___ • __ 
15,000 4,000 
31,300 21,060 
6,710 2,000. 

188, 628 92, 804 
TotalexpendittuelL ___________________________________________________________ 775

,
MB ~ 



SWITZERLAND 1 

1. PRE-WAR CUJmElITCY 

Before the war Switzerland was -upon the gold standard. The 
standard monetary unit was the gold franc, containing 0.32258 of a 
gram of gold 0.900 fine, and worth 19.2948 cents in American money. 
Switzerland was a member of the Latin Monetary Union, established 
in 1865 (ratified by Switzerland March 5, 1866). The Latin Monetary 
Union gave the countries the bimetallic standard at a mint ratio of 
silver to gold of 15.5 to 1. Before 1867 silver was undervalued at 
that ratio, and was therefore being gradually displaced by gold. 
But after 1867 gold was undervalued and began to be displaced by 
silver. Alter about 1873 the price of silver fell to such an extent that 
large quantities of silver were brought to the mints of the various 
countries to be coined, and the circulation began to be flooded with 
silver ,ploneY'. In Switzerland, however, free coinage of silver had 
never been allowed, and the coinings there were very moderate com
pared to those in France, Belgium, and Italy. 

In 1874 the countries of the union agreed to limit the coining!! of 
silver 5-franc pieces (ecus) to 140,000,000 francs for that year. For 
1875 the limit was raised to 155 000,000 francs, then reduced to 
120,000,000 for 1876.' Italy in J;;iy, 1875, suspended the free coin
age of silver to private individuals, and Fraiice in Augustl .1876/ 
adopted a similar measure. Be4tium in December, 1876, pronibitea 
the free coinage of silver from trie 1st of Janu~, 1877. Free coin
age of silver, as already noted, did not exist in SWItzerland. A mone
tary conference in 1878 suspended completely the coin~e of 5-franc 
pieces. However, the convention in 1885 restored the nght of coin
mg. 5-franc pieces to the different States, but each State was 
obliged to redeem its own silver coins in gold on demand of any 
other contractiug State.' . 
Altho~h Switzerland had stopped the coinage of silver, the silver 

5-franc PIeces continued to be legal tender,' but their value no longer 
tended to conform to the value of their bullion content. They were 
not redeemable in gold, but were kept on a parity with gold because 
of the limitation of their supply. Thus SWItzerland to all purposes 
had been upon the gold standard before the war from some time in the 
seventies. 

The situation was very much like that in the United States after 
1878. The banks in the United States had and still have the legal 
right to redeem their obligations in silver dollars, but in practice it 
has always been possible to get gold without paying any premium . 

. This was the case in Switzerland, and the Swiss National Bank, the 
central bank of issue since 1907, has not followed the practice of 
some central banks of exercisiug its option to redeem in silver at 
times. when gold was leaving the country and chargiug a slight 
prenuum for gold. 

267 
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The national bank was not legally required to buy gold at a fixed 
price, but it usually did buy at the rate of 3 francs per gram of gold 
0.900 fine. The bank also frequently entered the foreign exchange 
market 'as a buyer or seller of bills in an effort to keep exChange rates 
as steady as possible. 

At the end of 1913 there had been coined 161,600,000 francs of 
gold 'coin and 59,200,000 francs of silver coin, of which 10,600,000 
were 5-franc pieces struck in aocordance with tne agreement with the 
other countries of the Latin Union. Besides these amounts there 
were 13,100,000 of nickel and a small amount of copper coin. It is 
not possible to say just how much of this money had been lost and 
sent abroad a~~ how much forei.~!l money was circulating in .Swi!-Zer
land. In additIOn to the metaJUo money, there were also ill ClI'CU
lation at the end of 1913 about 314,000,000 francs in notes of the 
Swiss National Bank. 

Banking was decentralized in Switzerland before 1907, Most of 
the cantons had their own banks of issue, and the notes usually did 
not have a wide circulation. The Federal Chambers passed an act 
October 6, 1905,' creating the Swiss National Bank. This bank was 
given the exclusive right of note issue (after three years) and other 
powers commonly given to central banks. . " ....... 

No limit was set to the amount of the note issue, and no tax was 
laid upon any of the notes. The bank was simply required to keep a 
reserve against its notes of not less than 40 per cent. The reserve 
might be either gold or coined silver, but in I?ractioe the reserve has 
consisted largely of gold. The bank was reqUlI'ed to redeem its notes 
unconditionally in either gold or silver. Before August, 1914, the 
notes were not legal tender, but government offices were re<Juired to 
accept them. Tlie bank has several offices, but they are all coordi
nate and have in common one board of directors, which is selected by 
the Federal Council. The bank is thus under the general supervision 
of the Federal Government. The Federal Government and the 
cantons participate in the profits of the bank. The bank has It 
paid-in capital of 25,000,000 francs and a surplus of 6,941,000 francs. 

The bank is authorized to hold demand and time deposits and to 
discount domestic and foreign bills of exchange. It is alSo authorized 
to buy treasury bills and to make loans on collateral security termi
nable ill 10 days. It is not restricted to business with other banks and 
the Government, but it may carry on a general banking business 
with private customers. It is not allowed to deviate from its official 
rates in such business as does the Bank of England, and as do the 
Federal reserve banks in their open-market dealings. ' . 

In general, it can be said that the Swiss National Bank provides It 
means of control over the credit structure of Switzerland. Its notes, 
and the deposit credits on its books constitute a large part of the 
reserves of the private banks. If the central institution enlarges its 
note circulation and deposits (either through the receipt of gold and 
silver or through the purchase of eligible paper), the basis exists for 
an expansion of the deposit credits of ilie private banks. On the 
other ~and, when the central institution curtails its credit by cur
tailing its loans and discounts, which it does by giving them on less 
attractive terms, the private banks have to curtail also . 

• Tbfs..,. ,,011& 1D1o_ "" __ o/Ibe V_Co01IoIllaa.la. UOL TIle _ _ 1 ... 00. 
Hm. 
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The bank is a bank of rediscount, but it controls the supply of. 
credit in other ways than through influencing the amount of redis
counting. The official rates are usually higher than the rates charged 
by private banks for the better class of paper, and consequently the 
banks are discouraged from rediscounting any more than necessary. 
A large part of the paper which the bank holds is not that which 
commands the low rate quoted in the market but paper less well 
known (though doubtless just as secure) which commands a less
favorable rate, and which the bank takes from its private customers. 
By regulating the amount of business it does of this character, the 
bank controls the supply of funds /?ven to the market as effectively 
as by regulating the amount of rediscounting it does for banks. To 
the extent that the bank holds deposits of private individuals and 
firms, the multiple effect of credits granted is not felt. 

Since the bank held most of the gold in the coUntry not in hand to 
hand circulation, it had to bear the burden of any demand for gold 
for export whenever exchange on other. countries went above the 
gold ~ort l?oint. In order to protect its gold reserve it endeavored 
to keep foreIgn exchange rates within the gold export ;point. The 
bank watched business and credit conditions with Specl8.l reference 
to developments that might affect the exchanges. 



II. CURRENCY, CREDIT AND PRICE MOVEMENTS, 1914-1925 

As in other European countries, immediately after the outbreak of 
the war there was a shortage of currency in Switzerland. Note cir
culation, as can be seen from the chart (No; 68) increased very 
shal'Jlly in the middle of 1914 from an average of 282,800,000 francs 
in JUly, 1914, to an average of 437,900,000 in August, 1914. Current 
accounts and deposits 1 of the Swiss National BanK increased from 

CHART 68 

N"TIOlfAL B.UrfB: OJ' SWITZERLAND-NOTB CIRCULA.TlON, GOLD AND BrLVJ:B, RE8I:BVU, CUBBSlIt 
ACCOUNTS AND DnoSlT8 AND NO'lIt8, MONTHLY, UU2-1926 
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47,700,000 to 77,700,000 during the same interval. These increases 
were not on account of greater business activity, but to a large 
extent on account of hoarding of both coin and bank notes. Gold 
800n began to disappear from circulation. Part of it went into pri
vate hoards, and part of it went to increase the gold reserve of the 
national bank. The notes of the bank were made legal tender and 
the suspension of specie payments was authorized July 30, 1914. 
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.An immediate effect of the war upon Switzerland was to depress 
business. Discounts and advances, which had increased sharply at 
the outbreak of the war, Boon declined. In the second half of 1915 
business bega.n to improve, stimulated by orders for supplies from 
belligerent countries. The demand for credit increased. ~he chart 
shows the monthly increase in the credit issued by the Swiss National 
Bank. • 

Inasmuch as the notes of the bank can be used as till money by 
the private banks, and deposit credits with it can be used by them as 
reserve, an increase in the credit issued (both in the form of notes 
and deposits) by the bank tends to generate a concurrent increase 
in the credit issued by the private banks. The credit expansion in 
the Bank of Switzerland and in the private banks is illustrated by 
the following table, which gives amounts as of the end of the year. 

SfDitzerland-Ezpamion and contraclitm af cr.ait, 191B-1918 

[8omce: BtaiemeD.tlof the Swt.l National Bank and daa Behwelmrishe B8Dkwesenlm Jahre 19M. Piguree 
• are 81 at the end 01 December of each year; 000 omitted} 

Year 

10" 1913 __________________________ _ 
1914 ______________ ._. _________ _ 
191& __________________________ _ 
1916 __________________________ _ 
1917 __________________________ _ 
IlHS __________________________ _ 
1919 __________________________ _ 
1920 ____________ ,, ____________ _ 
1021 __________________________ _ 
1922 __________________________ _ 
Im __________________________ _ 
1924 __________________________ _ 

Swias NatioDal BBDk 

Notectr
cuIa.1Dn 

Framo ....... 
313,8'11 ....... ....... 
536,618 
702,303 
.,~,.. 

1,0011.123 
1,023,712 

l.~= 
981,968 
913.912 

Framo 
66,491 ".030 70,93. 
81,689 

128,916 
137,3IH 
183,706 
176.308 
163,156 
128,766 
1&5,031 
11M. 860 ""'.000 

DJscounts 
and ..... 
ren .... 
coun .. 

debl....,. 

lPTGftCI lPTGnu FraftCl 
197.310 314 1.557.338 .. 118, 637 
174.802 306 1.637.969 3,26O,02Il 
216,749 320 1.619,634 3,096,791 
210. 839 319 1,981,781 8,261,20& 

=:~ :t; ~~~m t~= 
624.181 316 8,634,931 4. 761, 309 
M4, 107 342 8.932. M4 .5, 611. 39& 
611,241 340 4.008,278 6, mon 
463,819 340 a. 640, 684 6, 218, 944 
486,666 M3 3,397.246 4,816,869 
......... ... 8 ...... " 4,773,1'" 381.622 ___________________ • _____ ", __ ,, __ • ___ _ 

I GrouPi of banks included. In 1023: M Kantonalbsnten: 8 Gl'OII!Ibanken; ." Lokal-und Mlttelbanken; 
.. SpaI'"UIld Le1kasIen: 1 Raurelunk88l8j 18 HypothekenbankeDj 118 8parkasaen; at; Trustbanken: 1 
IlbenreebODk. 

The reserve basis for the increase of credit during and after the 
war was furnished by gold, and by silver coin imported from the bel
ligerent countries. Large amounts of gold were sent in by the 
various Governments-taken from the reserves of the central 
banks-and additional amounts were brought in by private individuals 
who were able to evade the embargo of the country of export. The 
-gold reserves of the national bank at the end of 1913 amounted to 
about 170,000,000 francs. By the end of 1915 this had increased to 
250,000,000; at the end of 1918 to 415,000,000; at the end of 1921 
to 550,000,000, which was the high point. At the present time the 
gold reserve amounts to about 505,000,000 francs and the silver 
reserve to about 90,000,000. _ 

There was especially a strong tendency for silver 5-franc pieces 
(~cus) to gravitate to Switzerland after the outbreak of war. These 
coins were" official money" in all the countries of the Latin Monetary 
Union, regardless of which member of the Union had struck them. 
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Swiss exchange was at a premium in most of the other countries of 
the Union, and profits could be made by shipping the silver currency 
to Switzerland, although it was illegal to do so. Moreover, there 
was no tendency for the 5-franc pieces to go outside the Latin Union, 
because their monetary value (down to 1919 and again later) was 
much greater than the value of their bullion content.' The follow
ing table shows gold and silver imports into Switzerland by years: 

Switzerland-Gold and ailv.r import. and .zport., 1910-1ges 

[Bource: StatJstlk des AuswllrtIgen Handels der ScbweU. TbOUSSbds of franca) 

Gold coin and bullion SDvercom BDver bullloD 

Year 
Imports E"",rts Net Imports Exports Net Imports Export. Net 

Imports Imports Imports 

----- ------
1910. ________________ ",697 "'''0 ..... 7 ",012 ¥.411 14,601 7,453 1.097 ,,3'" 1911 _________________ 

",27' 27.722 «>.653 23.175 .Im IIJ,IM 8,040 .,. 
¥.~ 1912 _________________ 78, 728 ',lit 822 50,"'" ".lll>l 8,58' "1,339 8,709 7 .. 1913_. _______________ ... 270 28,378 29,892 62,726 •• 836 42,800 7,333 1,116 6.217 1914 _________________ ... "" ".44 '~388 16,702 4,511 11,185 4,0111 827 6.'" 1915 _________________ lIJ,7M ~ 73. '~02.< 27.3<0 2,303 "'637 5,673 2,.013 3.600 19UL ________________ 118,634 828 117,706 23.179 ~".. 22,41-{ 10,315 1,156 V,IM 1917 ________________ ~ 

36,002 ~ ... 33,'88 9,919 ..... 8,825 11,3&1 99' 10,370 
1918_. _______________ 84,666 1,408 83,148 ..... '.388 83 6.216 .. 6,18& 1919 _________________ 61,369 116 67,263 12,11-fo 8,883 8,23. ~ ... 71 8,215 1920 _________________ 39,613 ~ ... 31,269 «>.40. 40,416 114 D.OM 88. 8, .93 1921 _________________ 41.5, WI 318.236 ...... ,,775 3,416 3.300 8,812 .., ..... 1922 _________________ 

179,653 79.992 99,MI 822 2,607 11.786 ~ ... l,lOR .. 39. 1923 _________________ 163,001 84,i1117 ... ,.. 1,110 W.457 19,347 3,643 "'" 3,213 1924 _________________ ...... 129,657 1107,094 D .. 432 4BO 7.170 ...... 16,2'13 

1 Netuports. 

Gold imports during the war period] largely in the shape of coin, 
came chiefly from Germany and Austna, for the purpose of effecting 
payments and supporting exchange. These imports were particu
larly heavy in 1916. Gold exports, which were permitted onfy under 
license, were insignificant. The very large imports and exports of 
gold in 1921 represent chiefly a movement of Russian gold brought 
from Sweden and, to a small extent, from Russia direct. This gold, 
when in coin form, was melted, stamped, and then reexported to the 
United States. In 1922 and 1923 the gold imports include consid
erable amounts of German gold deposited as collateral by the German 
Reichsbank. 

The reserve held against the notes has been much greater than 
the legal minimum of 40 per cent. This increase of the reserv&
especially gold-wllS somewhat of a stimulus to credit in1Iation, be
cause the Dusiness community had become accustomed to considering 
the reserve ratio as an important indicator of the amount of credit 
that may be issued. The accompanying chart (No. 69) shows certain 
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items of the national bank plotted on logarithmic scale. The chart 
shows especially the relative credit expansion of the bank since 1914. 

Government financing also had some effect upon the amount of 
inflation which took place, but it is impossible to judge how much 
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effect. The Federal budget has not balanced since the war began, 
but an unbalanced budget does not necessarily mean inflation of the 
currency, since the de.ficita may be met out of savings. Switzerland 
has had good credit continuously, and at no time has the treasury 
borrowed from the national bank because it could not borrow else-
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where. Nevertheless, treasury bills have been discounted at the 
bank in large amounts. The legal limit for three-month bills which 
the bank may hold was placed in 1923 at 200,000,000 francs for the 
Confederation and 150,000,000 for the Federal railways. The fol
lowing table shows the amount of treasury bills held by the bank at 
the end of each year: 

Switzerland-Treasury bills' di8counted by the Swil. National Bank 
[Sollrce: Statements or Swiss National Bank. Milliona ot francs] 

Year 

Js:,~:d A~~~: Amounts 
by the the ba.nk held by 

national in the the bank. 
bank dur- open mar- at tbe 
In:e:e kt':ed;::g t&:~g!, 

Year 

Amounts Amountl Amounts. 
d~~b~ t:'~Jk beld by 

national In the the bank 
bank dur- open mar- at the 

lug the ket durlna: end ot 
year the year the yeat 

-------I-----·I----I-----·I~------~-------------
1914. _________ ••. 124.0 1.' .... 1920. ____________ 

1,v.49.0 1.494.0 280.0-1915. ____________ 
444.1 17tUi 76.3 1021. ___ • ________ 

1.884..0 1,463.0 , 170,0 1916 _____________ 
953.7 519.1 123.8 

1922 _____________ 
1,083.0 200 •• • 217.'" 1917 _____________ 

1,392.0 880 .• 233 .• 
1923 _____________ 

1.4~.O 1,011.0 178.0. 
1918 _______ •••• __ 1,002.0 1,293.0 312.0 1924 ___ •• ____ • ___ 18LO ..... ·O.o. 1919 _____ • _______ 2,366.0 1,331.0 301.0 

An abundant supply of funds kept discount rates at a low figure 
most of the time dunng the war, especially prior to 1918. Capital 
flowed into Switzerland from belligerent countries, since Swiss invest
ments were considered more secure. The following table shows the 
discount rates of the national bank and also the discount rates of 
private institutions. The r,rivate rates are only for the better class. 
of commercial bills. It will be noticed that the private rates are 
uniformly below those of the national bank. During the period im
mediately following the war the rate of the national bank was 572 
per cent. This Was lowered to 5 per cent in the fall of 1919. At 
this time the bank was carrying a large amount of government se
curities, prices Were rising, and the premium on dollar exchange was 
increasing. The rate was lowered by gradual steps until it reached 
3 per cent in August, 1922, being raISed to 4 per cent in July, 1923, 
where it still remains. 

Switzerland-Discount rate. (m<mthly a.erages), 1917-1929 
[Source: Statlstlscbes Jahrbuch der Bcbwel& and data furniBbed by the Swiat National BankJ 

1917 UiII8 1919 '020 um 

Month 

s_ 
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Sw'" Sw'" Sw'" S_ 
Na· Fri- N .. Fri· N .. Fri- N .. Pri· N .. Fri· 

tiona! va .. tiona! v .... llonal va .. tlOD3i vale u"na! Va" 
Bank Bank Bank Bank Bank 

January. _______ .... 3. .. .... "'0 ~ .. i-&I. .. .. H. ~ .. ..ZZ 
February ___ • __ .... 3.09 .... "'B ~ .. "83 .... .... & .. ..,. 
March. ________ .... .. 3.> .... 3.92 .... .. 72 & .. .... .... 4.17 ApriL _______ • __ .... .. 00 .... .. .. .... ... 7 .... .... .... ... ... May ___________ .... LO< .... 3.37 .... .. 71 .... .... .... 3.0' JUDO ___________ .... L82 .... 3.28 .... ... 1 .... ... 7 .... .. .. 
July __________ ._ .... L73 .... 3.6. .. .. .... .. .. ... , 

t~1 
.. .. 

August ••• ______ .... L7U .... .. .. .... .... .. .. .... .. ... 
September _____ .... aID .... .... & .. .... u. .... .... .. .. 
October. _____ ._ .... .... ~ .. ..'" .. .. .... .. .. .. .. .. .. UO 
November _____ .... .... ~ .. U, ~ .. .... UO .... .... UO 
December ______ .... 4.31 .... &8. ~ .. .... .. .. .... .. .. .... 

Yearly.veI'- .... .... ! H·I '.15 La' I sce.. ________ .... "90 .... 1 .... , U1> 
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Swilurland-Diacouflt ""loa (moflthlll fJVerlJ(J"), 1917-19.rS-Continued 

• 022 .... 1 ... 

Month SwIss Swiss Swiss Sw1e 
National Priva&e Natiooal PrIvate National PrIvate I National Private I 

Bank Bauk Bank Bank 

----1I--I--+----~---I-~---r_ 
8.58 i.OO 20M-
8.58 4.00 2.26 
8.89 4.00 :1.44 

!l1I8I"J' _____________ 
4.'" .... 3..., .... 4..., 

~bruary ------------ 4..., 2.30 .. .., L86 4..., 
Brcb .• _ ••••••• _ •• LSlI 2.0. 3..., L86 4..., 

8.09 4.00 2.liO 
8.33 4.00 2.47 3.22 ___________________ _ 

priL •••••••••• _ ••• I.'" L'" 3..., L2& 4.00 Ay _________________ .. '" .... "00 L" 4.00 1DIiI _________________ .. '" L86 .. 00 ... 5 4.00 8.61 __________________ _ 
8.tJ1 __________________ :. 
3.69 _________ .. _________ _ 
8.58 ___________________ _ 

l1y _________________ 
3.'" L22 3.08 .. 87 4.00 _.n ............ .... L12 4..., I. .. 4..., IJ)tember _________ 3.00 L'O 4.00 3.7. 4.00 etober _____________ 
3.00 L13 4.00 .. '" 4.'" ovem.ber ___________ 
1.00 L83 4.00 3.87 4.00 

8.30 ___________________ _ 
ecember __________ • 

8.00 .... 4.00 .... 4.00 3.03 •••••••••••••••••••• 

Ye&I'lJ' aVW8&8-___ L3Il L08 ... 7 .... 4.00 .... n ••••••• + ___ ..... . 
'A __ ot._quo ....... publIabecI by the _ NaIloDal_ • . 
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Prices in Switzerland rose very greatly following the outbreak of 
war, food prices reaching their m8.XlDlum in October, 1920. In 1920 
~rices began to fall and fell rapidly down to the middle of 1921-
!Vter a short period of recovery they continued to fall until June, 
1922, The course of prices since the first of 1921 is shown in the 
lccompanying chart (No. 70). 

The fall of prices was relatively greater than the decline of notes 
lnd deposita at the national bank, which fact is accounted for partl:r 
by a decline in the velocity of circulation. People preferred to hold 
their money-longer before spending it when it was increasing in value. 
Also, considerable amounta of both notes and bank deposita were 
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held by nationals of Germany, Austria, and other countries where 
unstable-currency existed. The London Economist CJ.uotes an esti
mate that of the total of 856,000,000 of notes then m circulation, 
130,000,000 to 150,000,000 were held abroad. 

A rise ofjrices of considerable magnitude began in the second half 
of 1922 an continued until May, 1923. The Swiss National Bank 
July 14, 1923, raised its discount rate from 3 to 4 per cent and its 
Lombard (collateral loan) rate from 4 to 5 per cent. 

This increase in rates oontributed to a short and rather sharp drop 
in prices; the drop, however, had already started before the change in 
money rates took place. In September, 19231 prices began to rise 
again, and continued to do so until the end ot the year. Since the 
middle of 1924 prices have remained relatively stable, accompanying 
relative stability in the note circulation. 



m. FOREIGlI' TlI.ADE 

Switzerland normally has an excess-of merchandise imports. In
only one year (1916) sroce 1890 have merchandise exports exceeded' 
imports, and in that year, if gold and silver coin and bullion are 
included, there was a balance of imports. The accompanying chart 
(No. 71) shows imports and exports since 1890, both value and 
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quantity. It has been drawn to logarithmic scale in order to show 
the relative movement of physical quantities and values. 

The balance of imports in the merchandIse trade is offset by' a 
balance of exports among the invisible items. The principal invislble 
items are tourists' expenditures, interest and profits on foreign 
investments, loans made to foreign countries, and loans received from 
foreign countries. In the case of the first two, the balanc~ is decidedly 
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"in favor of" Switzerland. In the CBSe of capita.l movements, there 
hBS been no uniformity of late years; sometimes foreign loans have 
exceeded borrowings and sometimes borrowings have exceeded loans. 
Prior to about 1919, Switzerland WBS (in the net) a lending country. 
Since that time, there have been times when borrowings considerably 
exceeded loans. Invisible credit items of less importance are receipts 
on through traffic passing over Swiss railways, and electric power 
furnished other countries. 

For convenience we can Jist the net result of the items entering 
into the ba.lance of internationa.l payments BS follows: 
Credits: 

Interest and profits on old investments. 
Tourists' expenditures. 
Receipts for railway services and for electric power furnished other countries 

(8maU in comparison with the first two items). 
Debits: 

Excess of merchandise imports. 
Excess of gold and silver coin and bullion imports. 
Loans to other countries (in excess of borrowings most of the time). 

This list is not a.lI inclusive, but includes the important items. No 
trustworthy figures for the actua.l amounts are available. It is 
obvious, however, that the ba.lance of the invisible items (when all 
of them are included) must equa.l the balance of the visible items. 

The accompanying chart (No. 72) shows merchandise imports and 
exports by quarters from 1910 to 1925. The first effect of the war, 
it will be observed, WBS to curtail both imports and exports; the 
former more than the latter. But this continued only for a few 
months, and BS the war progressed exports increBSed heavily-largely 
because of war orders from belligerents. ImJ.>orts also increBSed, but 
not so much as exports. Import quantIties, however, actua.lly 
declined, which indicates that the higher price level which prevailed 
was an important factor in the increBSed trade. 

Switzerland received payments for part of the increBSed exports 
in coin and bullion. Also, Switzerland granted gold credits to various 
belligerents, totaling 600,000,000 francs, which are an offset to exports. 
In addition, Swiss private investors bought considerable amounts of 
foreign securities. Foreigners acquired Swiss funds in this way with 
which to help pay for SWISS goods. 

After the close of the war in 1919 and 1920 imports increBSed to 
figures far above previous records, so far as values are concerned, 
but not so far as physical quantities are concerned. Exports were 
correspondingly large in 1919, but not in 1920. The greater part of 
Swiss unports are in the form of raw materials, while the greater part 
of the exports are manufactured goods. The strong demand for 
manufactured goods of the previous months had encouraged heavy 
purchBSes of raw materials at high/rices. While the materials were 
m the process of manufacture an handlinl!!, prices fell. The sale 
of the manufactured goods in 1920 did not yield the amounts expected. 
Consequently, there was a record balance of merchandise imports. 
Large Credits, as a result of bond sales in the United States, were 
indirectly available to help pay for this excess of imports. During 
the first part 011921 imports and exports fell very sharply. 

The great drop in the value of both imports and exports since 1920 
was one phase of the decline in general business activity. A very 
considerable portion of Switzerland's exports are regarded as lux-
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uries-for instance, silk cloth, the finer grades of cottons, embroidery, 
ribbons, watehes, and jewelry. When business became deprese.ed 
in Europe and elsewhere the demand for such goods declined rela
tively more than the demand for other things. Even the export of 
dairy products, measured in physical amounts, was much lese. than 
before the war. Although the depression was of relatively short 
duration in the United States, the American import duties prevented 
a great increase in sales to this country. However, exports to the 
United States are now much larger than'before the war. The decline 
in exports to Germany where purchasing power was reduced was 
very marked. 

The decline in foreign trade in 1921 seriously affected industry. 
It was estimated in 1921 that 70 per cent of the reople usually 
engaged in the manufacture of watehes were out 0 em{>loyment. 
In 1922 the number of those unemployed belonging to all mdustries 
ranged from 50,000 to 100,000. The State at this time spent large 
sums in unemployment doles. 

In connection with foreign trade, some attention should be given 
to the tariff. Switzerland before the war, like most of the countries 
of continental Europe, had a general tariff, and a conventional tariff, 
or tariff based on treaties. The duties of the general tariff schedule 
were seldom applied, because in the first place there were treaties 
with several countries giving, along with "most favored nation" 
treatment, concessions for certain commodities. In addition, there 
were treaties with most of the other countries with which Switzerland 
had trade relations giving simply "most favored nation" treatment. 
Since the concessions to certam countries covered a wide variety of 
products, and since any concession r:anted to one country was gIven 
automatically to all "most favored' countries, the practical outcome 
was that the actual rates were usually below the nominal rates-some
what the same as if Switzerland had had a maximum and minimum 
schedule of duties. In the rates fixed by convention, the com
modities were usually so defined, or were of such a special nature, 
that other countries not parties to the convention but which enjoyed 
merely "most favored nation" treatment, in many cases did not 
receive much benefit from the concessions. 

During or after the war all these treaties were renounced-somc 
by Switzerland, as in the case of those with Germany, Austria
Hungary and Serbia; and some by the other countries concerned, as 
in the case of those with France, Spain, and Italy. But temporary 
working arrangements were continued dowll to July 1, 1921. 

The duties in force in Switzerland were specific and 80 afforded less 
protection with prices at the postwar level than they afforded before 
the war. During the war no need for protection was felt. After the 
war, however, many Swiss producers feared especially the competi
tion of countries with greatly depreciated currencies. An emergency 
tariff measure was enacted and became effective July 1, 1921. Duties 
on. the common cereals, machinery, and tin plate were doubled. 
Those on boots and shoes were trebled. Duties on some of the raw 
materials were heavily increased-for instance, those on cotton and 
copper. 
~here was much ?pposition ~ this law, 80 that it barely passed. 

SWItzerland at the time was havmg a heavy budget deficit, and the 
measure was partly the result of the needs of the treasury as well as 
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that of the dema.nd for protection. In April, 1923, a bill for lowering 
the t&riff was referred to- the peoJ>le, but failed to p&SS. A new 
t&riff treaty was signed with Spain May, 1922, a.nd one with Italy 
Ja.nuary, 1923. 

Germany is the chief source of imports into Switzerla.nd and is 
followed bY' Fra.nce, Italy, Great Bntain, the United States, a.nd 
Belgium. On the export side Great Britain ranks first as the leading 
customer for Swiss goods. Next in order are Fra.nce, the Unite<l 
States, Germany, a.nd Italy. 

The principal imports into Switzerla.nd are raw materials a.nd 
grains. Cotton, silK, a.nd wool are imported a.nd ma.nufactured into 
textile m&teri&ls which are exported. Ma.nufactures of silk a.nd 
cotton are the leading exports of S\:ritzerla.nd from the sta.ndJloint of 
value. Next in importa.nce are clocks a.nd watches. - The following 
tables show the pnncipal countries with which Switzerla.nd. trades, 
and the chief commodities imported and exported: 

S~I",porlI and ..,porlI, br principal counlriu, 1918, 19tt, 19t5 . 
1913 '820 '023 1918 1820 '023 

Swilurland-Imporll and ""'poria br principal comnwdum, 1918 and 19t4 _, _""'A ............ Hanclelsder_1 

1911 

-.... 260,000 
.. ~ .... ooo 
125.0S7,(Q) 
191.922.000 
14.89.\000 

102.,8,000 
' ........ 000 

47,741,000 
"'...,,000 
",,..,000 
4.1.7f)4"OOO 
6'1.708,000 

19 

'018 

ha.,. 
2'11,276,000 

........ 000 
lW,I10, 000 
118,726,000 

121,849,000 
....... 000 
22, 761,000 
47,271.000 

20,651,000 
...... 000 

18,191,000 
....... 000 

.... 
ha .. , 

860, .... 000 

*,l1li3,000 
........ 000 
,w, "".000 

1000Ml,OOO 
t!9,076,OOB 
w,643,000 
".003,000 

-'423,000 
... ,..,.000 

86.'131,000 
1I:'o.'~OOO 



IV. EXCHANGE RATES AND PURCHASING POWEll PARTIES 

Exchange rates in New York on Switzerland, like those on France 
and Great Britain, went to a rather high premium at the outbreak of 
the war in 1914. The par value of the Swiss franc according to gold 
-contents is 19.29 cents. The highest rate recorded in July, 1914, was 
:21.505 cents. It is possible that even higher rates were paid, for the 
market was very much disorganized. The cause of the high rates 
was largely the panic in London and Paris. Bankers in those mar
kets refused to discount bille for New York at a time of the year when 
large amounts were usually discounted. The supply of sterling and 
francs in New York being thus seriously curtailed, rates for these 
currencies went to very high figures. In London and Paris Swiss 
exchange was at ouly a slight discount. Consequently, in New York 
hille on Switzerland also went to a high premium, since they were an 
acceptable means of payment in London and Paris. 

In the autumn of 1914 the Swiss franc was down to par again in 
New York, and even went a little below par toward the end of the 
year. In 1915 the rates most of the time were below the point where, 
under ordinary conditions, gold would have moved from Switzer
land to the United States. But on account, of the war, gold could 
not be easily shipped. Besides, after July, 1915, the Swiss Govern
ment maintained an embargo on gold exportations. During 1916 
exchange rates for Swiss francs were sometimes above and sometimes 
helow par. The high rates for Swiss francs at the close of 1916 were 
doubtless due to the support given sterling and French francs hy 
American financial interests, combined with the difficulty of shipping 
gold from the United States to Switzerland. Also, the increasing 
probability of American participation in the war doubtless prevented 
d,?llar exchang!l from receiving the speculative support it might other
WISe have receIved. 

The New York rates for Swiss francs began to advance sha~ly in 
the early summer of 1917. They continued upward, reaching a 
maximum of 25.81 cents in May, 1918, which was about 33.8 per 
cent above par. But as soon as the military fortunes changed and 
favored the Allies in the middle of 1918 the rates began to decline. 
The noon rate for cable transfers was down to 19.92 cents on Novem
ber 4, 1918. The accompanying chart (No. 73) shows the high and 
low rates for Swiss francs from the first of 1914 to 1925. 

On account of the embargo on gold exportations from the United 
States the high premium in New York on Swiss francs could not be 
reduced through shipments of gold as in normal.times.' There .~as 
also an embargo upon the exportation of many kinds of commodI~les 
from the United States. Another factor and perhaps the most lID
portant one responsible for the premium on Swiss francs had to do 
with the "peggIng" of exchange rates in New .York.on A1~ed co~~
tries. For example, the great supply of sterhng bille which ongI
Dated in Switzerland on account of supplies purchased there by the 
Allies was sent to New York, since that was tlie best market in which 
to dispose of them. Sterling in New York was fixed artificially at 
about $4.76 to the pound. As a result of the sending of sterling bills 

I The AmerlcIm em..,.., OD pd went iDto eft'ed 8eptember T. 1117. 00Id ... ablpped oa& 1ft« UW 
date bus only illlUCb 1UD00D" .. the 00verDJDeD& ....... 41. 
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to New York in this way dollars became plentiful in Switzerland and 
their price declined. If the dollar credits received for the sterling 
bills could have been turned into gold and shipped to Switzerland, 
Swiss exchange would have remained near par. 

Commodity prices in the United States at that time were not rela
tively as high as in Switzerland. If Swiss importers could have 
availed themselves of those prices in the United States-if they 
could have bought commodities freely in the United States ana 
shipped them without interference from the American embargo regu
latIOns and the German submarines-Swiss exchange in that case 
also would doubtless have remained near par. But in the absence 
of the right to turn dollar funds into either gold or goods to be taken 
to Switzerland, and in the absence of suffiCient SWISS credits at the 
disposal of the United States, Swiss francs went to a premium-dol
lars to a discount. 

,The excha!lges o~ the a.IJied countries were It unpegged" in March, 
1,919. The United States Treasury discontinued further advances 
to the fiscal agents of the a.IJied Governments, and in the absence of 
such advances the allied Governments discontinued the purchase in 
New York of sterlin~, francs, and lire at artificia.IJy high rates. Also, 
exports from the Uruted States greatly increased during the same time. 
Rates for Swiss francs, therefore. declined during these two years. 

On June 5, 1919, the noon rate for cable transfers on Zunch went 
below par in New York. By an order of June 30, the embargo on 
gold exports from the United States was removed. ConsequentlYj it 
was no longer possible for Swiss francs to go to any appreciable 
preInium in New York, regardless of the balance of payments. But 
since there still was an embargo upon gold eXJ;lorts from Switzerland 
(since July, 1915) dollars Inight go to a premium in Switzerland, or 
Swiss francs to a discount in New York. As a matter of fact, the 
rate of francs went below 18 cents in July, 1919 (par is 19.3). It is 
probable that the removal of the embargo indirectly helped to hasten 
this drop, because the export of gold from the Uruted States follow
ing the removal of the embargo was a factor in bringing down other 
neutral exchanges which had previously been at a preInium in New 
York. By means of arbitrage transactions, dollar exchange was 
made dearer. not only in those countries to which gold was shipped, 
but in other countries as well, including Switzerland. 

The underlying reason why exchange rates in New York for Swiss 
francs were so greatly depreciated in 1919 and 1920, after the dollar 
was relieved of carrying the burden of the pound, the French franc, 
and other currencies, was that prices in Switzerland had risen to a 
relatively greater extent than in the United States. The relationship 
between the price levels in the two countries is expressed in purchaS
in~-power parities, computed from index numbers for the two coun
tries. These parities, oased upon the purchasing powers of the two 
currency units each within its own country, give an approximation to 
what exchange rates Ini~ht be expected to be. Thus, if prices in 
Switzerland are depreCiated lO pel" cent as compared to prices 
in the United States, as indicated by index numbers, Swiss francs 
should be about 90 per cent of parity or 17.36 cents. There are, of 
course, many factors which influence exchange rates aside from the 
purchasing powers of the respective currency unite, so that pur
chasing-power parities are not to be taken absolutely as a guide to 
exchange rates. Borrowing gives support to a country's exchange 
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and; conversely, foreign lending or the payment of former debts 
tends to depreciats it. Furthermore, ·tlie demand in the world 
markets for a country's commodities might change independently 
of capital movements. An increase in demand for a countiy's goods 
tendS to be reHected in higher exch~e rates, and vice versa. In 
other words, the country would trade WIth the rest of the world on 
different tenns than before,' and the change in exchange rates would 
be the mechanism by which the alteration in terms took place. 

The rate foreign traders are willing to pay for exchange on a coun
try depends to a large extent on how much the currency of that 
country will buy. Therefore, the relative greater price inflation in 
Switzerland was the principal factor in the depreciation of the franc. 
The balance of merchandise trade may influence exchange rates 
temporarily, but more fundamental than this is the purchasing power 
of the currency. 

The accompanying chart (No. 74) shows purchasing-power parities 
between the Swiss franc and the dollar since the first of 1921, and 
also, fbr comparative purposes, current exchange rates. It will be 
noticed that until the middle of 1922 exchange rates were not de
preciated as much as might seem to be warranted by purchasing
power parities. Relative prices in Switzerland at the fust of 1921 
were so much higher than those in the United States, that the pur
chasing-power parity at this time was down for a while to a little 
over 13 cents. 

Since the middle of 1922 purchasing-power parities and exchange 
rates have been relatively close together, as can be seen in the chart. 
This agreement indicates more normal and health;r conditions. At 
the first of 1925 both exchange rates and. purchasmg-power parities 
were close to par. 

Exchange rates for Swiss francs de,Pend not only upon conditions 
in Switzerland but also upon conditions in the United States. In 
1920 there were two drops in foreign currencies in general in the 
United States, one in February and another in December. The 
Swiss franc was involved in both of these.-. American merchants 
and bankers were holding large a.mounts of foreign bills, especially 
sterlinl!:. In February, 1920, and again in December they endeavored 
to realize substantially upon their holdings. The result was a fall 
in exchange rates on London and consequently upon other centers 
dependent upon London. The liquidation of December, 1920, was 
exaggerated by the general business crisis in the' United States. 
Not only commodities and securities but foreign bills were in the 
process of liquidation at this time. 

It is probtible that Swiss exchange would have gone even lower in 
1920 had it not been for loans placed in New York. The following 
data give the amounts (in dollars) of Federal and local government 
loana Hoated in New York during recent years: 

Da .. B ....... er Amount 
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In 1921 Swiss francs began to improve rapidly. The price index 
fell from 238 at the beginning of the year to 176 at the end of the 
year. This was only tlie continuation of the fall in pricee that had 
begun in 1920. The effect of this fall on exchange rates was tempered 
by the fall of prices elsewhere. However, the price drop in SWltzer-
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land was'enough greater than in the United States to raise the pur
chasing power parity from 13.62 in January, 1923, to 15,51 in 
December, or from 13.17 in February to 15.05 in May. 

In 1921 various factors contributed to improve exchange rates. 
As a resnlt, partly of the relative fall of Swiss pricee, the excees of 
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merchandise imports fell from 927,000,000 fra&cs in 1920 to 484,-
000,000 in 1921.' Also, gold loans previously granted by Switzer
land to belligerent countries to the &mount of 600,000,000 franC!> 
fell due and were repaid. There was an "inflow of funds" from 
countries with greatlY.' fluctuating currencies. That is to say, th.ere 
were purohasee of bills OD Switzerland to be exchanged for Swiss 
bank depoeita. As a result of these influences, and of speculative 
support as well, the franc reached par again in New York in 
DOOember, 1921. 

In February, 1922, Swiss exchange was higher than that of any 
other country in the London market. It reacned 19.6 centa in New 
York, a little above par. For a short time in 1922 the Swiss National 
Bank redeemed its notes in specie; about 200,000,000 francs in gold 
were put into circulation. But other influences were at work tend
ing to depress the Swiss franc, and the bank, instead of using ita 
gold reserve to protect exc~e, together with a tightening of the 
money market, suspended sp9Cle paymenta. It had already lowered 
ita ~unt rate from 4 to 3M per cent in March, and on August 17, 
1922, it lowered the rate further to 3 per cent. In May, 1922, the 
Swiss franc went below par again in New York, and continued to 
sag, except for slight recoveries, for the next 18 months. 

One influence tending to depl'ess the Swiss franc in the latter part 
of 1922 and in 1923 was the rise of prices in Switzerland which began in 
the middle of 1922 and lasted for nearly a year. Another depressing 
influence was the outflow of capital. Several foreign loans were 
placed in Switzerland. One for the Paris-Orleans Railway &mounted 
to 50,000,000 francs. Also, there was a "repatriation" to Switzer
land of dollar securities issued by Switzerland and previously sold 
in the United States. These dollar loans to Switzerland had been a 
valuable support to Swiss exchange at the time they were made, but 
their repurcliase by Swiss investors now had a depressing effect on 
exchanlie rates. . 

In tile autumn of 1922 a bill was introduced by the Socialists 
providing for a levy on capita\. The bill was voted on by the elec
torate December 3, 1922, and although it failed to pass the possibility 
of ita passage accelerated the "flight of capital." However, the 
flight of capital continued in 1923. There was a withdrawal of bank 
deposita by Germans as the Swiss franc continued to sag. The 
Germans offered bills on Swiss banks for bills on London and New 
York, where the currency was more stable (sterling was rising 
~htly). 

The Swiss Government in August, 1923, placed a loan in New York 
for 120,000,000 in an effort to support the Swiss franc. The effec
tiveness of the loan was reduced, since Swiss investors immediately 
b~an to repurchase the bonds just sold. In fact, they preferred 
SWISB dollar obligations to Swiss franc obligations. 

On July 14, 1923, the Swiss National Bank raised its discount rate 
from 3 to 4 per cent and ita collateral loan rate from 4 to 5 per cent. 
Exchange rates immediately responded. On July 14 the franc in 
New York was worth 17.39 centa; by July 25 it had risen to 17.89. 
In August and early September it was above 18, but began to decline 
again after that. ,----
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During the first half of 1924 the Swiss franc was fluctuating around 
17.5 cents. In July and August a marked rise took place, the franc 
rising from 17.76 cents in July to 19.01 in Au~t. The franc went 
a little above par in November, 1924, and sIDce that time has re
mained practically at par. Since Switzerland is preparing to return 
to the gold standard. very great depreciation appears to be ended. 



V, RETUU TO GOLD 

The Swiss franc has been practically at par since October, 1924. 
As late as April, 1924, it was down to about 90 per cent of par, but by 
August had recovered to over 97 per cent of par. The franc has now 
become stabilized at its pre-waF level, and underlying conditions 
are such as to facilitate the maintenance of this level. The price 
level in Switzerland has shown practically as much stability as the 
prioe level in the United States for recent years, and since the end 
of 1924 the two have been in relatively close agreement. 

One of the most important factors in the recovery of the Swiss 
franc in 1924, rising from about 17.25 cents in January to 19.48 cents 
in December, was the fall of prices in Switzerland, coupled with a 
slight rise of prices in the United States. Stated in another way, the 
purchasing power parity of the franc rose from 17.19. cents in Janu
ary, 1924, to 18.73 cents in December, 1924, and in April, 1925, was 
19.06 'cents. Contributing to the rise in the franc was the loan of 
$30,000,000 floated in the United States in April, 1924. 

In the sp~ of 1924, when the franc was considerably depreciat!)d, 
much opinion m Switzerland feared that the fall in prices necessary 
to restore the franc to par would involve business depression, un
employment, and a lower level of J;lhysical production. The discount 
rate of the national bank was retamed at 4 }ler cent durin~ the entire 
year, where it had been since July, 1923, when it was r8JSed from 3 
per cent. The rise in the franc during 1924 took place without much 
deflation or business depression. . 

The national bank at the end of March, 1925, held a gold reserve 
of 481,000,000 francS, which is about 58 per cent of the note circu
lation on that date of 836;000,000 francs. The silver reserve on the 
same date amounted to about 90,000,000 francs. The bank also 
has held for some time large amounts of foreign credits payable on 
demand and whioh are as useful as gold in maintaining exchange 
rates. These credits were- reduced to less than' 5,000,000 francs m 
May, 1924, when the franc was low on the exchange market. At 
the end of the year,' however, they had risen to about 47,000,000 
francs. At the end of March, 1925, foreign credits amounted to 
about 16,000,000 francs. The total cover at the end of March 
(gold, silver, and foreign credits) amounted to about 587,000,000 
francs, or about 60 per cent of the outstanding circulation. This 
compares with total reserves at the end of June 1914, of 193,000,000 
(of which 176,000,000 was gold) against a circ;Jation of 260,000,000, 
or, in other words, a reserve of about 74 J;ler cent. . 

From the above it can be seen that SWltzerlaild is in a position to 
return to the gold standard and that the country would have little 
difficulty in maintaining the ~old standard once this standard was 
restored. Switzerland is plannmg to return soon to the gold standard. 
The return of Great Britain, Holland, Sweden, and other countries 
to the gold basis, as well as the stabilization with reference to gold 
by most countries of Europe, makes an early return to the gold stand
ard in Switzerland very desirable, and also makes easier this return. 
The restoration of the gold etandard in Switzerland will increase 
confidence and havo a stimulating effect upon the trade and pros
perity of the country. 

~89 
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During the period when most other Europeo.n countries were experi
encing very great depreciation and wide fluctuations in their cur
rencies, the Swiss franc, which was more stable and of more certain 
value, was used extensively throughout Europe, so that its position 
as one of the important world currencies has been strengthened. 
This has increased the importance of Switzerland as a financial 
center. With the return of other countries to gold, competition is 
becomin~ keener, and if the Swiss frll.llc is not to lose what it has 
gained, It must promptly be made a gold unit; a free gold market 
should be established In Switzerland. . 

The condition of the Government finances in Switzerland has not 
been very serious, and in the last year or two the budget deficits 
have been greatly reduced. The deficit in 1923 amountea to about 
45,000,000,000 francs (about $9,000,000). The Government is not 
indebted to the bank, and Government financin~ in Switzerland during 
the last year or two has not led to much inflatIOn. In fact, for some 
time inflation has not been taking place in Switzerland. 

The indebtedness of the Government has been increasing gradually 
and at the end of 1923 amounted to 4,694,180,000 francs, more than 
half of which was the debt of the Federal railways. This total 
indebtedness at the end of 1923 compares with a figure of 1,674,843,000 
at the end of 1913, of which 1,564,000,000 was railway debt. The 
following tables show the receipts and expenditures of Switzerland 
since 1911 and the condition of the debt at various dates since 1850: 

Switurland-National dobl, 186()-19BS 
(8ouree: 8&atlstlsches 'abrbc"b der 8chwelt:. ThOUland!J of traoa!l) 

Pederal raUW8Y1 Total 
y .... ~~~ FJdo:~~ng Funded l'loatlq lDdebted 
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PART II 
STATISTICAL TABLES 

AUSTRIA 

TAB"" l.-Amlro-Hungarian Bank, 1910-1911 
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~':'r~:::::::::::::: .. .. ... ,... ....... 2"m,ffI7,738 ~9.1111.O'JG .. 2. ... m,1I21,743 .......... 1107 .... ,.... ... November ______________ .. • ... 721. N6. 863 8,411,786,498 aJ7,84ft,951 n-mber _______________ .. 8 ... .... ,...,180 .. 080,.77 .... m,091,9CIO 

TABLII 2.-A",,'rian National Bank, 19!1J-1916 
(8oorce: Week\7 nporla 0( the Oeaterrelcbiach NatloDal bauk. Bee ebart J. End of mouth. mDlloD 

·01_ 

F...tgn LoaDs TnlMUl'J' Note&ln MODlb· 0014 exchange and DopoaIlI and dlaoounll bllll alrcuIation ......... 
IlJ'2I-1anttarJ' ________________ (0,0' I ........ m:= ......... 4,110.651 ... .... FebruarJ' _______________ 

83,'" 1,029,134 ......... f, 207, 992 1'18,752 March __________________ 80,097 1.336.385 82~397 2,5:iO.158 f,W, 1l7 329,1(» 

tF.:_::::::::::::::::::: 73,270 1,439,9D9 741.858 ......... ~m;~ ....2'13 ...... 1,G82.209 07~942 ......... 343,339 June ____________________ ...... ...... 8 •• 730,848 2, M7, 212 6,432,619 ...... 7 luly. ____________________ 73,391 2,947,218 ....... 2, 539, 777 ...... 134 636,121 A ..... _________________ ...... ...... "'" M7,938 2.638.719 ....... 786 413,383 September ______________ ...... ......... . 863,317 '2,637,661 ...... 100 ""673 October _______ • _________ 82,,117 ......... t::;= ......... tJ. 807, 839 t14,882 
November .......... _ .. _ ... 82,117 ......... ......... 7 ~.77.61. 817,321 
December ........ _ .. ___ . __ .. 83,.77 .. ....... 1,326.380 ....... 00 ,1~755 ....... 

1000000anDalT ......... __ .... ____ .. __ 91,2740 3,811,lfoS ~268,llO ....... 34 "'136,.00 ....... 
February_ ..... _ ............ _. ....... ......... 1,137,33fo. .. ",,'79 7.864,441 668,000 
March .... _ .... _ .................. .... "" 8,953,872 

~m:= a. 2115.428 7,144. SIOI 762,.8lf, 

tr.:':::::::::::::::::::: 107,069 8,669,333 2,294,471 7,316,4071 896,141 
107, ft3 ~""337 ......... ...... 839 7,liM,620 841,001 lune ____ .. _. ____________ 107,782 ,,'78,'" 8.082,470 2,Zl7, 'i'tK 7,7701,958 741,400 Jo1y. ___ ._ .. __________ . ___ .... "'" ...... m ...... 87 • 2,Zn,l73 7,995,647 .... 032 A ..... __________________ ....... ...... 177 ......... 2,219,459 8,002, 1012 997.677 September ___ .... _______ . ....... 8,'nl,9UI ......... 2,210,62'1 7,998.6OIiI .... 537 October _____ •• ________ .. '09,"" ......... 2,379,700 2,ZJ2, 106 8.213,003 1500,'" November ...... __ • ____ ... 110,613 4,312,356 1,IW5, 027 2, loti, 181 8.072,021 484,7liO December ....... ______ ... _._ 110,890 .. 770. ... 1,881,693 2,178,186 8, 387,7G7 663,'" Inrt-January .• _. ___ . ________ .. 111,814 8,337,911 1.545,295 2,172,4111 7,902,217 .... 3 ... February. ____ .. _. _____ •• 111,474 3,310.032 l,2R.'i.158 2,100,151 7,957,242 :U5,771 March ___ .. ___ . _______ .. __ 111,&19 8,202.8O'l 1,047,719 2, 107. 949 7,897.71n ....... AprU. _____ . __ ... _ .. _______ 1l2.168 3,47,,67:1 1.069.009 2,08Il, 777 7. Q76, 42D .... .., 

291 
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TABLE 3.-A""tria-Total no" circulation, 1911,-191!6 

[1914.-1918, moutbly aver 1919-1924, end of montb. The Austrian National Bank C8lDeiDto emtenCG 
Jan. I, Un3, and III Austrian section of tho rormer Austro-Hungarian Bank which W88 placed 
in liquidation J In uno DOtes of the Austro-Hungarian Bank were circulating In all of the 
sacoessiOD S they were gradually u:changed for national cummcy in tbe8e State6: or 
stamped with the natio stamp. See charts 1 and. 3) 

(Bouroe: "The Austrian Crown," 1. van Wa1f.11 de Bordes. and weekly bank statements. 000 omlt&edl 

Au.'ltro- tlon within AWltro-
Hungariau Austria Hungarian 

Note elreula
tJonwltbin 

AUBtrla 

I 
T~~o:ro?'1 Note clrcula- 'I T~n~~lr:,u' 
B~ B~ 

------1 Xronna KrOMrl 1:------- -g-..... -- -K-,-""",--
lOl4-1uly.___________ 2. "OS, 351 ______________ 192O--J'anuary. _______ ••• ___________ 13.266,8'78 

:~~~ber~:::::' ~:~::tg :::::::::::::: t~::::::::::::::::::::: t:::~;m 
g~~~b6r:::::: ::=:~~ :::::::::::::: tfn"i.::::::::::: :::::::::::::: tg:~:::: December ~~~~~~ 4,970. 107 ~~~~ __ ~______ luno_~ ___________ ~____________ 16,971,344 

1915--Ja.nU8lY ___ ~____ 5,061,924 ______________ July _________________ ~________ 18,721,495 

It~~::::::: g:m:~ :::::::::::::: :e=b6i:::::::::::::::::::: ::~~:= 
~~_::::::::::: g:~t:m :::::::::::::: =':'~r:::::: :::::::::::::: ~:~:~ June___________ e, 133, ()(KI ______________ l>eoember ____________ ~_______ 30,&16,668 
JulY____________ 6,248.960 --____________ UI2I-J'8Duary________ ______________ :W.ffl6,t.34 
August_________ 6,412,350 ________ ~_____ February_._.___ ______________ 3S,3fi2,MS 
September ___ ~__ 6,664,762 ------__ • ___ ._ Marcb.. ________ • ____ • __ ._ •• ___ 41,067,299 

g::~bei:::::: :::~:g: :::::::::::::: =:.:::::::::: :::::::::::::: :~:~:r: 
191e-f:~~:::::: ~:~~k~ :::::::::::::: June __ ._~ __________ •• _______ .1 49,686,140 

~~~~::::::: ~:=:~ :::::::::::::: ~O~ber:i..:_::.·:_·:.:.-_:-_: _::_.:.:._::._:.:.: .. _::.:.:.-_~i, .. ~ .... ~:.k3"" 
tFa::_:::::::::: ~:~~~ :::::::::::::: .-. 
J~D;:::::::::::: ~=m :::::::::::::: I~~~::::::::::::::::::::I ID:Mi::! 
AulU8t_~_______ 8, 186,660 --.------~---- February ___ •• __ • ___ ._. ____ .__ 269.931,138 

~=t!~:::::: I~~:~ :::::::::::::: March 3(M 063 642 

m~l~ lil~~j~ -I~llllill~~1111 
1918-J="~:::::: ~~::: :::::::::::::: June_ .... _. __________ •• _____ •• _ 6.432.619,312 

February_______ 18,717,523 •• ____________ July __________ • ___ •• __________ 5.6Sl.133.721 
March__________ 19.540, 112 ___________ .__ August _______________________ 5,894.188.387 

tfar:.::::::::::: ~b::= :::::::::::::: ~~.:.~::::::: :::::::::::::: ::~:=:~ JUD8 ___ ._______ 23,239,768 ______________ November_ •• ___________ •• ____ 6.577,1116,341 

i~~::::::::: =:~:!~: :::::::::~:::: 192t-~~~:::::: :::::::::::::: k~i~:~ Beptember'_____ 71,789.301 __ .___________ February _______ • _____________ 7,364,441,(11)) 
October ________ 30,166,033 ___________ ._. Mal'Cb ______ .. ______ . __ ... __ 7.144,901,(11)) 

~~e:=-:::::: .:::::r:: :::::::::::::: ~_::::::::::: :::::::::::::: i:~~:= lliIlt--Janlllll"Y________ 36.W1,378 _. _______ .____ June ________ • _____ •• _ ••• ____ 7.774 •• 000 
FebruatJ'_______ 37,560.606 ______________ July _____________ • ____________ 7,894.&17,000 
March-_____ :... 7f1. 965, 314 4. 887, OM August _________ • _____________ 8,OO'l,142,OOO 
AprO 39 438 775 6.677 861 September ____ • _______ ••• _____ !7 •• we,OOO May.::::::::: 39:949:8Q1 s.fMMiom October _______ • ___ • ___ •••• _._ 8,213.003,000 

June.~ ___ •• _____ 41, 761, 3tH 7,397.892 ~ve:::::::::: ::::::::::::::11 t~:~:= 
i~:::::::: :i~~ t:::= IWl6-Jonnar}' ___ ••••• _______ • ______ 7.Q02.:lJ7,OOO 
September____ 4.5,780,7'113 iii. 781. 112 February. ______ •• __ • ___ • _____ 7, ~7. ~2,000 
Oetober __ •• _.__ G,4i03.131 lo.SI8,II0 ldardL.. ___ • _________ • ______ 7. PIn, m.000 
November ___ • 61.3H.147 11.1.570 April. _____ • ___ •••• _ •• _._ •• __ 7,97"420.(0) Deoamber______ 64.481,2116 12,l3f,.f7. 
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TABU 4.-Aualria-ReIGil pri<:ea, 1911-1914 (1m ""per bGaia aM "" gold 6GaU) 

(Indes UIlDlben of 8taUstl8c!be Naebrfehtea. S2 commodities; mcmthly a~ J8DU8I'J'. 1921_100. 

~~:m~e:=:::~=~~l:::fto thmn tbepercentageawhlcb the 

M ...... 

Ut2J.--J'anuary _____________ _ 
Februar7 ____________ _ 
March-____________ _ 

tl::..::::::::::::::::::: 11lD8-- ________________ _ 
July ___________________ _ 
A ..................... . 

~::t!~::::::::::::: Novembelr ____________ _ """"" ................. . Im--lIUlU2lr)" _______________ _ 
J'ebroarJ' _____________ _ 
March.... _________ .. ____ _ 
Apdl ••••••• _ •••••••••• 

'00 ." 122 
no 
121 .'" ... 
'67 
2 •• 
333 ... ... 

L'" L3,.. ..... ..... ..... 
1.481 
2.012 
L030 ."'. .1181 

MOD'" 

1821--October _______________ _ 
November _____________ _ 
December _____________ _ 

lD23-JanuarJ'. ______ ... _____ ._ 
February ______________ _ 
Man:iL ••••••••••••••••• 

tr.:.::::::::::::::::::: lune.. .. _________________ _ 
loly ___________________ _ 
A ..................... . ... ..,., .... _ ..... _ .... . October __________ ~ __ _ 
November ________ ~ ____ _ 
December _____________ _ 

ItriK-lauU8l'Y ______________ _ 
February ______________ _ 

18,"" 
17,681 
17.409 
17,. 
17.8.\1 

'8,"" 18.f28 
20 .... 
20 .... 

t::m "" ... 21,'60 
21.479 

23,'" May __________________ _ 
J0D8.. _____________ _ 
July __________________ _ 
A ......... _ ••••••••••• .. _._ •.......... 

... <2 
1 ..... 
.. 41>7 
1,619 ..... ..... ..... 

11,018 

""OlIO 

LOIIO 
L813 
L832 
L ... 
L079 
LOn 
LI21 
L.M .... 
• 927 

L360 

Marcb.. __ •••••• __ •• 

tf.'::.:::::::::::::::::: 111D6.. __________________ _ 

~t~t 22 .... 
23,381 . 
28,'" 
"'267 

Ll/8I 
L222 ..... 
L211 
LZK 
L2fi8 
L342 
Lfl1 
1.416 
L336 
L27'O L'" L402 
LIB< 
1.610 
L ... 
L81a 
L ... 
1.814 ..... 
L677 

TABLB 5.-AUIlriJ-WhoIuGk pricu, 19BfJ-.1915 

(lDdu:munberllol Sta,tfatlacbe Nacbrlcbtea. 47 commodlUeli pricaa on the 15th of each month. Sea chart 8] 

[l .......... ApdI ..... -1001 -'1III--J'8DDUJ' ____________ ~ ________ _ 
February.:. __________ • __________ _ 
MarcIl _______________________ _ 

u.:::=:::::::::::::::::::::::::: lune __________________________ _ 
1017 _____________ .:.... ___________ _ 
A __ •••• _ ••••• _ •••••••••••• Septembeir ________________ _ 
October ______________________ _ 
NOVBmber _____________________ _ """"" .... __ ..••............... iVJI.-JauoatY ________________ _ 

~----::::=::::::::::: 

...... 600 
l."r.U.600 
....... 00 
,,87~600 
1.894.1500 
...... 900 

~::::: .. mi.'" 1. 759,700 
1,719.600 
1,818,100 
1,8701.800 
1.816.800 
...... 000 

Month 

-tr.;:::::::::::::::::::::::::::: lune ___________________________ _ 
1017 ________________________ • __ _ 
Angust.. ________________________ _ 
September ____________ ._ ••••• __ _ 
October ________________ • ______ _ 
November __________________ • __ 
December ____________________ :.._ 

1825--Jaouary _ ... ___ • ______ • ________ _ 
J'ebruary _______________ .. _____ ;._ 
March ________________________ _ 

~=.::-.::::!::=:::::::=: 

I ..... "'" 1,M6,100 
1,828,3)0 
1,813,300 
2,0'3,600 
1.937,300 
....... 600 
,,076,600 
,,076,'" 
2,1l8,100 
2,108,100 

~::::: ......... 
TABLlI 6.-A ... ,rill--Bzc1umq • .olA, VienftIJ on NIJ1II York, 1911,-1984 

[XnmeD Ia' 4olIar. llQlltbl7 avwar.: ~ .:!~~9~~? of last week of monCb; 1821-1bA 

(8oaraI: UTbe AUItrfaD Orown." I. van Walr6 de Bordes, and aurreu.t publ1cat1oDl) 

181C .... 1818 1017 .... 
January :._~ •• _. ___ ~ ___ ,_, ." ._~_ .•• _____ __ " ___ •• _____ . 
February _____________________________________ ' ____ • __ _ 
14"""'--..•.•.....•.................................. 
u.:::::::::::::::::::::::::::::::::::::::: :::::::::::: 

~ .. 8.1< 
.. 07 7.92 .... 8.1 • .... 7." .. .., 7.75 

D." 8.'7 
.. 74 8. •• .... .. .. 

10.88 8.00 
• 0.87 .... lone _______________ . _________________ .. ______ . _______ _ 

luly. ________ ._. _____ . _____ ._. _____ • ___ .__ f. 86 
A\lIUSt. ___ .... __ • ___ • _____ • ___ •• ____ •• _____ 5.21 

~'=-~::_:::::::::::::::::::::::::::::: t: NcnoeIDbs' _______________________________ • 5. 81 
DecsDt..-________________ .________________ 5. 7CI 

.... 7.8 • 

.. 60 8.05 .. ., 8. •• .. " 8. .. .... .... 
7.0<\ .. " 7.68 .. 81 

11.24 "17 Il.ao 0.87 
11.19 10.61 
• L42 12.0 • 
11.50 lL11 
11,19 ..... .... .6.1 • 
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TABLE 6.-A ... 'ria-Euha,.". ralu, Vienna .... NOlD York,191.-1914-Contd. 

une 1920 IG21 1922 IlI'l3 tnt 

-------1---1----------1---lRi1.1UU'Y _______________________ 
17.OU 271.43 .... 00 7, 37~. 00 71.500.00 70,7M.00 J'ebruary __________________ • __ ".72 .... 00 722.'" ,,""'00 71,1.50.00 10.780.00 March. _______________________ 
... 86 ...... 876.00 7,487.50 71,000.00 70,760.00 

~::::::::::::::::::::::::: 26. .. 3)),00 861.00 7,937.50 70,&50.00 70. 7GQ. 00 ... " , ..... 004.00 11,100.00 10,800.00 7O,7eo.oo lune. _________________________ ..... ' .... 00 720.00 l8,000. .. 70.800.00 70.760.00 luly __________________________ ., ... ' ... 00 967.00 42,360.00 10.760.00 70,780.00 
A .............................. ... '" 737.14 1.081.50 17,300.00 70. 760.00 70. 7&0.00 September ____________________ ... '" .... 00 ...... 00 74,.210.00 70.760.00 70,780.00 
October • _____ • ___ .".".".". ___ • ... '" ...... 

" .... 00 
,., ...... 70,760.00 70, 760.00 November ____________________ 

lao. 00 ...... 8.620.00 71,400.00 70,760.00 70. 760.00 December _______ • ___ ." •• " •• ". '66.00 ... ... 6,216.00 70, .... 00 7O,7C1O.oo 70,7&0.00 

TABLE 7.-Auslria-Ezcha,.". rale., New york .... Vienna, HJ1.t,-1914 

Ceotl per krone I Cents per krone 

Mouth Montb 
High I Low A ....... i Blob I Low AVer&lI:! 

! ------
19It-Jall1UlrY ______ ..... ... ,. ".21 UI18-1amwy ______ , .... 11.40 12.87 Februar;y ____ ..... ..... ... .. February ____ 13.42 11. T1 ,,.,. Marcb _______ ..... ..... ... .. MarcII _______ ... .. 1l.47 'U6 

~:::::::: ..... ..... ...., 
tra:::::::::: ,2. ,. , .... , .... ..... ... ., ... 30 , .... 11.41 12.12 June _________ ..... "' .. 31." 
luDe _________ 'U, '.87 'L" July ________ •• 31. .. '" ,. .. . ., luly __________ ,0." '.57 10.10 AugusL _____ "' .. "'., ,." .. AlII'U5C. ______ .... 9'.01 . ... September ___ ----ii-Bi- ----i7~i.r -----mi7 September ___ .... .... .." Oewber ______ October ______ 

U.81 7." .. 72 November ___ 17.88 17.45 17.ffl November' ___ .... .. ., 7.21 December ____ , .... 17.30 17.M December .... .. .. .... .. .. 1815-J8IlU8I'Y ______ 17.40 17.35 17.43 181.lI---JaouatT ______ .... .... .. .. Febr1W'J' ____ 17.M , .... , .... 
:;~:::: .... .... .. .. March _______ It: I ... '" , .... .. .. 3.87 .. .. 

tr.:::::::::: ..... , .... 
1.5'::::::::: .... . ... .... 

16.70 I , .... 'U8 .... .. ,. .. .. June _________ 
16.18 ..... ...., 

"30 3." .. ,. July. _________ ,0." 16.10 16.14 luly __________ a .. .. ., .. .. August. ______ I .... , .... ... .. August. ______ 

Ul/ 
.... .... 8petembrar. __ ,,, .. , .... '''''. September ___ .. ,. L •• L'" OC&O _______ ,U. , .... ...10 Occ.ober ______ 

L70 ... L211 November._. '''70 ,3.0. '''30 Novsmber._. L .. .70 . .. Decem.bar __ ", 14.10 12." ..... Decemb«_ •• .7. • 5O . .. 101t-Jan1W'J' ____ • 
"'00 12.26 , .... W»-January ______ ... .30 .f' 

~~--::: ..... 12. .. ... ... FebrnarJ' ____ ... .30 ... ... ,., 12.36 , .. ,. Marcb _______ 
. '" . ., ... 

~:::::::: ... '" '2.36 ,3. ... 

~:::::::: 
... ... . .. ..... "'10 ..... .., ... .70 11llIe. ________ 

13.26 12." ..... .86 ... .77 July __________ 13. .. 12.30 '2." 
JuJy. _________ .73 ... ... AugusL. ______ 

1146 12.,., '''33 August. ______ .m ... .. , September ___ 12.,. 'L .. 12." SePtember ___ ... ... . .. October ______ 12.00 lL87 I1.N October. _____ ... .., ... Novemba' ___ IL80 ,u. 11.80 November ___ ... ... . .. Deoember ___ 13. .. ,0." 12.,' December .... ... .22 .'11 11l7-1aonatY _____ 
'L'" ,0." 'L" 182l-January ______ ... .,. ... February. ___ U.15 ,0.0. ,0. ... Febl'Ualy ____ ... .21 ... March _______ 
10. .. U2 10. .. """"' ....... .., . ,., ... 

tra:::::::::: .... .. .. .. m 
~::::::::: . 32 ... ... .. " .. .., .. '" .30 • 21 ... 10De. ________ .... a .. .... lune ________ ... . .. ... July __________ .... .. " .. .. Jul'. _________ .17 .12 .Ii Augnst _______ .... .. .. . ... AtJIUSt _______ 

.If .11 .11 Spet.ember ___ .. 00 .. " .. 87 - ... . '3 ... ., . October. _____ .. ,. "30 1.72 October ______ .m • 111 ... November ___ .. ,. .... .. .. November. __ • 111 .ID ... 
Ileoomber .... 12." 10.., 'L32 December .... ... .ID . .. 
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eenu per boae C.tlpa-lI::roDe 

M ... 1b Moulb 

Blab r...r A_ HIIIb r...r A_ 

lIJ3-,-JaDtl8I"J' ___ .0II3II .'""" ..... l~ber ______ .mlf .001< .00\4 
Febr0Br7_ .0II3II .0191 .1I'lII1 NovtlIllber ___ .0014 .0014 .001t Jdarcb. ____ .OUID .0130 .0160 December_ •• ,0014 .0010( .(1)140 

tr.:=--. .0137 .0127 .0134 J.II'JI-1an1l&lY. _____ .0014 .0014 .00.4 
.0120 .- • 0112 Fe!mwJ._ •. .0014 .001t .00140 JO::==: ..... .- • 0061 M ..... _ •••••• .0014 .0014 .0014 

Jo1". ____ ..... ..... ..... tr.:=::::: .0014 .0014 .001t 
A""""-. .1lO7l .0012 .0017 .0014 .0014 • mit 

~::: .0015 .. 0011 .0014 
June. ________ 

.001f .0014 .0014 
.aJl4 .0014 .00\, 101". ______ .0014 • mit .0014 

Novembei'. __ .0014 .(lna ,00101 Ao .. "'-.... _ .001f .001f .001f 

Decem ___ 

.0)1fo • mit .Oll4 September ••• .0014- .0014 .0014 Im--1anoary ____ .0014 .0014 .0014 
October ______ 

.(I)1t .0014 .0014 

::~.:.::: .0014 .001f .0014 November ___ .(1)14 .0014 .0014 
.(IIlt .00\4 • (1)14 n-m ...... .0014 .0014 .001f 

tJ::::::::::: .Ollf • mit .0014 l __ ~~~_=: .001f .Q)14 .0014 
.001' .00\4 .001f .001f .UUf .001f 

~:!lJ::::::::: .Ollf .00\4 .0014 
Mm:h..: ____ 

.0014 .001f .001f 
• 0014 .001' .0)14 ~-:::::::- .001f .0014 .001 • A ...... _____ .001f .0Uf .001f .0014 .0014 .0014 SeP&ember ___ .0014 .00\4 .0014 

June ________ 
.0014 .0014 .0014 

TABLB 8.-A~PurchGoi.., _ pGriJiu, 19B5-191, 

(A.ocordiDg to indo: Dum'" of Statfstisabe Naehrichten ror Austria, January-AprJL 1914-tOO, and Fed
eral Beaerve Board iDdB Dumben Cor UDited S&a&eI. average lor 1913-100. See ObaR 6) 

1I'2I-18D1J81"J' ______________ _ 

t~::::::::::::::: 

t!i::=::::==:::::::= July _________________ _ 

.,-----------------September ___________ _ 
Oc&ober ___ ~ ______ _ 
Novembllr __________ _ 
n-m .... _____________ _ 

l8JI.-J aDlUItJ' _______________ _ 

U~::::::::::::::: 

t!ii::::::==::::::::: July ___________________ _ 
A _________________ _ 
September ____________ _ 
October ________________ _ 
November _____________ _ 
Decemba'o ____________ _ 

mrH~:::::::::::::: t/::; __________ _ 

United ....... 
lndM or 

prieM 

1M 151 
IM3lIl 
1(19.374 
'70.0511 
llI7.OII8 , ... ... , ... ... ....... 
'63.387 
lAl42 , ...... 
183.0f02 
182.746 
182.519 

''''622 151."'" 
158.148 ....... 
114 ... 
167.938 ,"'.,. 
'68.673 
leG. 07 .. 
164.1116 
US7.782 
187.0811 , ...... 
'01.000 
' ... 000 

~ .... ..., 
~72UOO 
~ .... 'OO 
~87"'" ~ .... ooo 
1.833.900 
~"", .... 
1.667,400 

tfr::= 
~m,ooo 
1,818.100 

~87"'" L915,800 
1,912.000 
~ .... ooo 
~ .... ooo 
1,828.:m 
1,913.300 
2,013,'" 
~937.300 
2.000,'" ..07 ..... 
2.075,400 
2,118.100 
2.1~100 
"-....... ......... 
~ .... 400 

0.001,982 
.001,958 
.OO~ ... 
.00~837 
.OOI,7fI1 
.001,812 
.001,805 
.001,1H4 
.001,880 

:=~m 
.001..817 
.001.. 768 
.001,719 
.00t,MID 
• OOl,M1 
.001,826 
.001..711 
.001..(1.56 
• 001.. II8U 
.001,834. 
.001,601 
.001,_ 
.00I,tJ11 
.001..605 
• 001.. tIOII 
.Ql1,fJ70 
.001,656 
.001.1163 

0.0014 
.0014 
• 001" 
.0014 
.0014 
.0014 
.0014 
.0014 
• 0014 
'.CXIlt" 
• 0014 
.0014 
.0014 
.0014 
.0014 
.0014 . 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 

14LfR 
1:tD.88 , ..... 
13L21 
127." 
1211.43 
1211.00 ,38." , ..... 
'34.1' , ..... 
1211. 70 ,26." 
'22. 70 .!O.n 
117.21 
115.f11 
.... 21 
118.29 
11a,60 
114. 71 
114.30 
112.00 
114.78 
114.Il0l 
114.n 
119.29 
118.21 
"8.70 
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T .. BLII 9.-A1Ulria-Gold value of total note circulation, 19.1-19.1, 

(OD baals of soh'Dle rates and on basia of purobasiq power paritiee. Bee Chartl8 aDd 4) 

Month 
Total note 
e1rculatioD 
(miUloDSof 

kronen) 

Average 
exchange 

rates (New 
York on 
Vienna) 

(cents per 
kroDe) 

Gold value 
olclrcuIB

tlon on basla 
olexehange 

rates 
(Lhousands 
01 dollars) 

ParchB8iq 
pow", 

parities 
(cents per 

krone) 

Gold vRlU(! 
olc1rcula.

tlon on bBlflt 
olpurchaa
ing power 

(tg:rJ:!~d11 
oldoUmB) 

--------1------------,---

D:lli l~m :::::::::::::1:::::::::::: 
1~1-J8Du8ry •• ________________ _ 

February _________________ _ March ___________________ _ 

tf.~:::::::::::::::::::::: June _____________________ _ 
July ______________________ _ 

.. ugust •••••••••••••••••••• 
September _______________ _ 
October ______ • ___ 0 ____ •• __ 

November ________________ _ 
December _______________ ." 

1922--J'anuary __________________ _ 
Februat'J' _________________ _ 
March ___________________ _ 

tf.~l:::::::::::::::::::::: June _____________________ _ 
July ______________________ _ 
August ___________________ _ 
September _________ • _____ _ 
October __________________ _ 
November ________________ _ 
December ________________ _ 

1923--January __________ • _______ _ 
February _________________ _ 
March_ •• ________________ _ 

tf.~:::::::::::::::::::::: June. ____________________ _ 
July ______________________ _ 
.August. _____________ • ____ _ 
September. _______ • ______ _ 
October _____ • __________ • __ 
November. __ • ________ ••• __ 
December ________________ _ 

Im-January __________________ _ 
February _________________ _ 
March. __________________ . 

tf:~:::::::::::::::::::::: June _____________________ _ 
July. _____________________ _ 
August ___________________ _ 
September _______________ _ 

~::~~:~::::::::::::::: 
De<embe< •••••• _ •••••••••• 1925--1 aDuary __________ • _______ _ 
February ____ '-________ • ___ _ 
March __________________ ._ 

.. pril_ •••••••• -._ •••••••••• 

34,626 

~:~ 
46,037 
45,683 
49,685 
64,107 
'~63< 
70,171 ...... 

120,613 
174,116 
'01.016 
269,931 ....... 
=:;:: 
M9,916 
786.220 

l,m,4(K 
2,277,678 
2, 970, 917 
8,417,786 
4,080,177 
4,110.651 

~m:m r 

4,677,382 
4,&17,00 
6,432,619 
6, 684,134 
6,89f,780 
6, 226,109 
6, 607,839 
6,677,61«' 
7,126, 755 
6, 376,109 
7,3M,"! 
7,114,901 
7.316,471 
7,554,620 
7,774, 958 
7,996,M7 
8.002,142 
7.1108,600 
8.213,003 

t~f,J 
7, V02. 217 
7,w)7,242 
7,1$7,792 
7,970.00 

:1 ~~:::::::::::::t:::::::::::: 
.12.'; 69.831 • ________ ••• _. _ ••••••• __ •• _ • 
.092 66,680 • __ ••• _____ ._. _ •••• _. ______ _ 
.OS7 00,997 ._ ... ____ ••••• __ •••• " •••• __ _ 
.039 43,421 _ •• ,._. __ •• _____ ._ •• _._ ... __ 
.039 67,383 __ ........ ' •• _ •••• __ •• _._. __ 
.0326 73,780 _, __ •• _ ..... _ ••• _. __ ...... _. 
.0281 73,041 _ •••• ___ .... __ • __ •.•.••• ___ • 
.0160 46,tHO .... __ "_ ••• ____ ._ •• _ ..• ___ •• 
.0134 46,458 ...... __ .... _. _ ...... __ .... _ .0012 44,567 • __ • _________________ ...... _ 
.0067 36,844 __ •••• _____ • __ • _____ ••••• _._ 
.0038 29,m ____ ... ___ ..••• _ ••• _ .... ___ _ 
.0017 23,008 _., •• _ ••••••• ___ ... __ •• __ •• _ 
.0014 31,887 _ ..... __ .... _. ' ___ '_""' __ _ 
.0014 41,693 _. __ ._. _________ ••• _._ ..... _ 
.0014 47,849 • __________ •• " • __ ., .. _ .... __ 

:~:: ~~:A: '--'O'-OOi;982" · .... ···Si;.7i 
.0014 58,912 .OOI,ffM 82,m 
.0014 62,428 .001,863 82,m 
.0014 04,083 .001,837 84,0I¥! 
.0014 Q,7UiI .001,7ffI M,438 
.0014 76,067 .001,812 08,45 
.0014 79,678 .001. 80G 102. 8M 
.0014 82, 627 .001,9«. 114,6Q6 
.0014 81, 162 • '001, 860 116,787 
.0014 92,610 .001.878 124,096 
.0014 92,087 .001,861 122,4($0 
.0014 99,761 .(XU,817 1~,476 
.0014 89,262 .001,769 112, 138 
.0014 103,102 .001,719 128,1'.tQ6. 
.0014 99,tI09 .OOI,1KIO 120,242 
.0014 102,417 .ODl,M1 120,fM7 
.0014 106,7M .001, 62S 122, 7ea 
.00'14 108,849 .001,711 133,030 
.0014 nl,939 .001, 8M 132, 4<B 
.OOJ4 112,000 .001,689 12i',IM 
.0014 Ill,tmJ .001,534 130,1596 
.0014 114,982 .001,1501 IJI,4iO 
.0014 11J,008 .001, S68 126, S6J 
.0014 U7,4!m 001.M7 J34,nll 
.0014 110.831 .001,805 12IS,831 
.0014 111,401 I .001, eOII 127,7V3 

:~:: U~= _____ :~~_~.,_ ... __ .~~~ 
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TABLE lO.-A....mo-I ... porto and "",porto 0/ merc/uJndiMJ by coumriu, 1911 
(ucludi"fl ,old aM oilHr) 

(8oarIlo:s .. _dlII_ ........ 6_.) 

[Inlbouamdaoloold ....... ) 

1920 11121 

------------------------~-----I---------------
~ ••••••• _ ••••••••••••••••••••• " ••••••••• 41..... l1l,111 .... 008 101.8&1 

~::.::=:=::::::::::::::=:::::::::::::::::::: ~~ ~~= =:~ ~~ 
ltaly._______________________________________________ 88,870 113,016 131.8ttIi 100,1116 Poland _____________ : __________________ .. _____________ 82, un 101,614 lU.69t 83, 6116 

.g::=~=:::::::::::::::::::::::::::::::::::::::- .oH,t50 16,262 114.0!Il 17,063 yugoslavia._________________________________________ ~= 1:::: 1::~ ~= 
Great BmaiD_.-____________________________________ oil, 382 .671 43,381 a, m 
1Iumanla •••• _ ••••••••••••••••••••••••••• _........... ..."" 70,848 41,'" 78,833 • Bulgada ___________________ :_________________________ 22,061 12,367 36,474 13,ffl 
British 1nd1es_________________________________________ 2l.439 a, rm 32.017 15. (81 
Franoe.________________________________________________ 21,4iII 12,880 2R, 713 22,028 
NelhorlaJtt''1________________________________________ 2'1,"17 34,382 26,483 lB.,48IiI 

~.~~~::::::=:::;::::::::::::::::::::::: ..... ~~. ·····iD; ... · .•..• ~~~. ······..;-m 
t:=--::::::::::::::::::::::::::::::::::::::::::::: I~= -----U;7W- Ikm -------g;iii Dutch Indies__________________________________________ 10,371 ___________ 8, 762 ___________ _ 
SwedeD_______________________________________________ ____________ 12,896 ______ ._____ 12,001 
.&.11 other countries_____________________________________ H,SIiO 67,684 71,762 n.1In 

To .. L ••• _._ ••••••• __ •••••••••••••••••••••• 1, 768,188 1, 101, 712 1, 810, oa7 1, OBO, .. 1 

TABLE ll.-Aullrio--Importo and "",porto of ...... ch<mdiu, 19tO-19B8 (by pMn. 
cipal commtJdiliu) 

_ S .. -..holtboralch"D Dberdtm __ 

(Q ...... llyID ........ _ vaI ..... _oIgoId ........ 1 

CommodltJeo 

Im_: . , Cotton. pm l1li4 1OOdI-______ _ 
Coel ___________________________ _ 
Wool. yam and. 1OOdI ________ _ 
GraIn __________________________ _ 

Draft anlmall aDd cattle lor 

~~::::::::::::::::::::::: Bilk IdId ant coodI ______________ _ 

.~.:~~.~:::: 

1921 1920 • 1021 

Value '\Y:; Value '\Y:; Value 

1---:----1-----I--+--

• ... ·················--··--··I==+=9===9==9~=+===+=====9=== 
Zsportl: 

=d~~-=:=:::: 
P .... ~ ... --••••• - •• 
~~~;.u ':t~::::::::: 
MacbIneI. appua&ua.1Dd Derta-_ 

:~~~~:::~~~~~: 
Sawed dm ............. _ •• _ •••• _-...IIIId_ ....... _. 

'Namber. 
t In addltloD. 1.010,211 piec8. 
'In addition, 1,M7,&U plool!l • 
• In IICidItioD. 1.&3O,6D pieceI. 



BELGIUM 

TABLE 12.-Bank of Belgium, 191ff-191!J, 

(Source: Weekly ltatemente of tbe Duque Natlonale'de la Belgique. Bee chart 1. End 01 moutb; 
lhousaDda of 11'IU1C8J 

Notes In CaneDtso-
Oold Sll ... D ........ countland c1reulatton ........ 

- ---
UUQ.--July _____________ • ___________ • _______ 

.... 027 ...... Bro.'" 4, &M, StS t"""· ... August ______________________________ 
266.038 ".338 .... 730 t:f.;: ~ .... September. _________________________ • ....... ".061 212, 160 2. ,101 October ______________________ • __ •• __ 
.... 338 26,716 "'.000 ,,""'.006 ~m:r.~ November. __________________________ 
2&6,410 ... 221 341,226 4,670,896 December ___________ • ______ ._. ______ .... ..,. ~:: ",,3118 4,.763,SIrJ 2,433,618 

IV2D--1aouary ___ ._._._. _________ ._ •• ______ 266,418 m.m ........ 1 2, 3OC. 113 February ____________________________ ....... 215,976 457,OM "'~6Ul 2,0f2.186 March. ______________________________ ....... 27.637 665,176 4,.947,096 2,1.5.1,167 

tl':::::::::::::::::::::::::::::::::: ..... 30 ~:l 743,860 6, 123, 174 2,180,218 ....... 731,147 6,068. 978 2,271,660 lune ___ ~ ____ • __________ ._-'_. __ • ______ .... ..., ...... .... .,. 6, 168.370 2,rnt,MZ luly ___ • _____ •• ______ • ___ • __ ._. _____ ....... 2II,7U 500,171 6, 387,4Vd 1,779,394 August ___ • ___ •• ____ •• __________ • ____ .... 4ll1 ...... 682,441 6, 630, 332 1,ID:I,491 September ________ ._. ________________ ....... ... "'" .... 734 ~~~ 1,426,302 October. ____________________________ .... "" 27,070 8HI,58I!I t~~~l: November _______________________ • ___ 
268,512 27 .... .... '12 6,846,802 December_. ___________ ._._ •• ________ 266,519 27 .... '156,687 8,119,239 1, 173,774 1921-January _____ • _______________________ ....... 28,106 '95,"" 8,224,10'1 1.101,783 February __________________ • _______ ._ .... "" ...... 813,814 ...... .., 1,441, (HZ March _____________ • ___ • __ • __________ ....... 35,321 736.408 0, 104, 823 J,l88,WS 

tl':::::::::::::::::::::::::::::::::: .... "" 37,182 89f,576 8,105,868 1,1U,817 
..... 78 37,628 CHtl,Vd9 0, 141,082 1.115,828 lune __________ .: _________ • _________ •• ....... ...... 641,1561 8,110,162 1,09t.,581!1 July ________ • _______________ • ________ 
2t1G,571 ".002 581,803 "l38, 100 .... 706 August ______________ •• ____ ••• _______ 
266,681 ...... ~¥.~ 8,162,046 1,034,137 September _______________________ • ___ ....... ".730 8,212,237 821,237 October. ______________ • __________ •• _ ....... <0,045 ....... 8,uo,m GOI,'iI81 November ___________________________ ....... 40,013 418,081 8,127,130 8311 .... December __________________ ••• _____ • ....... 4D,490 425,m 8,289,676 - 675,918 J.l22--Jannary ______ • ___ • ________________ ._ ....... <D."" 411,830 8,301,VII G76,I'i18 Febtu&l'7 ____________ ._. _____________ ....... 40,418 ....... 8,W,132 ........ - March. ______________ . __ ••• __ • _____ ._ ....... <0,408 4V7,.f83 8, 312, 1H3 774,1106 

tl'.":.:::::::::::::::::::::::::::::::: ....... 40,916 463,748 8,302,002 731,472 .... "" 41,123 nf.ti8U 8,103,OM l,lM,rno luDe. ______ •• ____________ ._._ •• __ •• __ .... "" 41.V05 ....... ...... :m IUS,4M IoJy _____________ • __________ •• _____ ._ .... "" 44,678 ....... 8,3Z1, 881 722,260 August •• ___________ ._. __ • ______ •••• _ ....... ...... 4V7,4Z 8,5Z1,662 617,883 September .• ___________ • _____ ••• _. ___ ....... 47,318 .... ... 8,.517,769 645,.558 October ________ • ___________ ._. ___ • __ ....... 
~m M7.4M 8,M3,145 708.'" November ___________ • __ •• __ •. ____ ._. 268,916 IUS,4Of 8,1Of,738 517,98" December ______ • ___________ • __ •• _._. 208.916 ".687 .,.. ... G,700,~ ...... 1 1I2l-Jannary _________ • _______ • __ ._. ____ ._ 268,VI7 67,869 ....... IS, 77V.818 .",,102 Febl'Ual'J' __________ • _______ • ___ • __ •• _ 

268,917 ... .., M1.7ft3 6.870.616 306,011 March-________ • ___________ • _____ • ___ 2168,918 59,359 703,191 ......... 316.161 

~-:::::::::::::::::::::::::::::::: ....... 81,680 tlUl,371 8,MG,.523 3Ot,491 ....... ",21" 725.018 8,816, 159 ... .... lune •• ___________ • ___ ••• _. ___ •• ______ ....... ..... 1 718, .. 1 8, 718,838 .,3J.301 JoJy_. ________________ • ___ • __ • ___ • __ • 269,723 02,'" 821 .... 8,888,836 348, 171 August._. ___ • .:. ________________ ._. __ • ....725 60,37' 1.015,MN 7,lsra.112B .... 1 .. September ______________ ••• ______ • __ 
.... 730 59,774 l,an,7M 7, Jro,208 .. ~ ... October ____________ •• ___ • _____ • __ .••• .... 730 ... ". 1,024..506 7,281, l8G a.~31' 

=~::::::::::::::::::::::::::: .... 730 ".722 1,001,1502 7,m,M7 3M. alii .,., ... ' ..... 1,210.34. 7,34.5,431 428.3211 l2JI-JanOBrJ' _____________ • _______ ._. _____ 270.487 ' ..... l,3.53,OZ! 7,58U,582 387,813 February ____________ •• _____ ••• _ •• ___ 270,487 ?1.GIN 1.372,828 7,851,830 367,3V9 March _______ ._._. ________ •• _. _____ 
27~'" 70 .... 1,386,002 7,MI.7Ot 414,820 

~.:::::::::::::::::::::::::::::::: .,., ... ...... 1.379.148 7,1122,338 ....... 
270. ... ...... l,2iI9, 131 1,819.660 317,_ lune __________________ •• ______ .•• _._ 
270,'" 81,018 l,U3.,228 7.524,223 ....... IoJy _____________ • __________ •• _._ •. __ 270, ... "'830 ~338,'" 7.784,0187 252, 713 August_. _____________ • __ •• _________ . 
270,'" ........ I. aoo. 407 7,tI4o,an 313,OM September. ___________ • ______ ._._. __ • .,., ... ..... 1 I, an. 11M 7,5!!I'J.(Wi5 381,738 

October. ______ • __ • ____ •• _ •••• ___ • __ •• 270,'" ...... 1,348,162 7. a2U. MO 301,436 November ____ • ___________ • __ .'_'_' • .,., ... 8U,112 l,all,TI.5 7,603,&53 IID,OBI I)ecBmber ___ • ____________ • ______ • ___ .,., ... ...... 1,.78.1164 7 .... 21. ....... Jq......Jan1lBl'7 _____________ • _____ • ___ ••• _._ .,., ... ,,,307 1.64.5,_ 7,&l7,Wf1 .... .... FebrtllU'7 _____________________ ••• ____ .,.,:182 74.747 1,324.7.57 7.698.873 25V,7&1 MarcIa-_____________________ • ______ 
:m,2lI3 ,~ ... 1,317,878 7,467, !80 '1.5. 754 

April ............................. _. :m,2lI3 '~zal1 1.374._ 7.-.01 137,4.6J 

298 
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TABLII 13_-Be/gium-Wholeoale pricu.. 1911-1914 
(Indu numben 01 &be MIDJ5try of lAbor; 1. aommodltlell: last balr of April, 1Vt40-UK). Tbe iDdu: 

JUUDben have been ooover1ed to a SOld basis by applying to Uum1 ~ perclIBIlI.apIwb1cb CbNorrespcmd~ 
iDa: a ..... montbl,. 8ICbaD&e r&kw" dollars an of par. See Chair&: 8.) . 

J4cmtb 

1921-~=b«:::::::::::::: 
October _____ 0 _________ _ 

November _____________ ~ 
D41camber _____________ _ 

1922--January ______________ _ 
February ______________ _ 
M.arcb... ______________ _ 

tr.:.-.-::::::.::::::::::: June __________________ _ 
July ___________________ _ 
A ...... ________________ _ 
September _____________ _ 
October _______________ _ 
Novembel' _____________ _ 

I....J=.~:::::::::::::: Febf'1UU')" ______________ _ 
March _________________ _ 

tr.:._:::::::::::::::::: June __________________ _ 

[On pope< boola .... on auld boola] 

.. 7 
368 
872 
37. ... 

_3M 

"'" ... ... 
iMIl 

"'" ... ... ... ... 
lOB 

"" ... 
47l ... 
"'" l7t ... 

Con

""""" toRoid 
basIa 

J4cmtb 

I" l..........,uIy ___________________ _ 
137 August_o ______________ _ 
138 September _____________ . 
136 Ottobar _______________ _ 
14{ November _____________ _ 
148 December _____________ _ 
1M 192t-January ______________ ._ 
163 Febru&l'7 ______________ _ 
162 Man::b.. ________________ _ 

~: tf.:::::::::::::::::::: 148 J'une _________________ _ 
141 luly ___________________ • 
136 Auguat. _______________ _ 
187 September __________ •• __ 
135 October _______________ _ 
140 November. ____________ _ 
181 December_o _____ .. _____ _ 
133 19211i......J'anuary _____ • ________ •• 

~: ::::b~:-:~_:-_:_:· __ :::.-:: 
~ tl.'i':::::::::::_::::::: 

TABLII 14_-Belgium-EuhtJnge rtJlu. 1919-1914 

... ... ," '1' 631 ... 
680 ... ... ... 
6tf/ .... ... 
.. 7 ... ... ... ... ... 
661 ... 
638 
637 

121 

'"" lal 
IlI6 
130 
1111 
1211 
121 
126 
100 
1<0 I" I .. I" III 
138 I" I .. 
117 

I" ". III 
1<0 

(N;;,~~~~~~ltiI~~l~~=_~:,~~~ro:u:b:~:= 
... 8I'e monthly averages or dally rates. Bee Chari 10.). . 

l8oarce- Federal R.e8erve Board. Pat· lU 2U cents per franc] 

Montb 
Cents per franc 

Montb 
Cent! per frano 

High Low AT ...... High Low A_ 

191D-JantJarY __________ 17.86 17.M 117.70 
1920-tl.'i'::::::::::::: 

8.62 8.<0 8.62 February ________ 17.78 17.61 117.M 8. .. 8.21 8.36 March __________ If.M 15. .. 116.78 ~ June. ___________ ..: 
8." 7." 8.211 

tr.:::::::::::::: I6.0S 15. ... IU7 July _____ .------- 8.02 7." 7.S1 
1~77 14.S1 15. •• A ...... _. _________ 7. ,. 7.13 7." June ____ ••• ______ I~" 1<.9. 16.18 8eptember ______ 7.16 7.10 7.'" July. _____________ IU9 13." 13." October __________ 7 ... 6.39 .... A ...... _. _________ 13. .. 11.70 112.47 November _______ .. ,. .... ..37 

September _______ J2. .. lLlJ 12.47 
Decomber ________ .... .... ...., 

October ____ • _____ 11.88 lUI lL76 Ut23-January __________ &81 .. 12 .. 08 November _______ la02 10.83 11.16 - FebruarJ' ________ . .. .., "11 .... December ________ -10.84 8.118 ~:tI 
March ___________ .... UI "'8 lO2O--J'8DuatY. _________ ~.a7 7.13 

t!:::::::::::::: 
.... .. .. 5.76 

~e~:::::::: ... 6.72 

7''''1 

UI u. ~.,. 

7." 7." 7.'" ".1 .. " .... 
tr.:::::::::::::: 7.38 .... .... July ______________ .. '" .. 77 <'88 

8.17 .... 7.18 
A ....... __________ .. ,. .... .... June _______ . _____ 8.7< 7." 8.30 September _______ .... .. .. ..... 

July. _____________ .. '" 7.'" a .. October __________ .... <.91 ~09 A ....... __________ 
8.08 7.31 7.'" November. _____ "01 .... <.7 • 

~C':Ou::.~::::::: 7.ll .... 
7.

18
1 

December _______ • ..... ..'" .. .. 
7.09 8.73 8.'" IU2I-J8IIU8rY __________ .... ..02 .. 18 November _______ .. 70 .. 07 .. 37 February ________ "17 .... 8.11< 

Deoember ___ ~ __ ~ .... 8.1. .. .. March ___________ 
"33 8.1. .. '" lU21-January __________ 7.71 8.18 .. 71 tF.:::::::::::::: "72 .. 72 .... 

~~:::::::: 7.'" 7.31 7.00 & .. .. .. .... 
7.62 7.23 7." June ______ • ______ .. '" .... .... 

u::::::::::::::: 7.73 7.21 7." July _____ ~;_~_~~~_ .... .. .. .... 
8.77 7.82 8.37 A""""'-__________ .... .... '.02 June _____________ 8. .. 7.89 8. .. ~f~t!~::::::: &09 .. '" .. .. July __ ~ ____ • ______ 
7.'" 7.33 7." U' 4.76 .. '" A ...... ___________ 
7." ?3Z 7.63 November ____ • __ .... ..'" U3 

September . • __ ~ __ 7." .... 7.17 December ________ .... <.91 .. '" October __________ 7.25 .... 7_13 

lU26-J6~:::::::: 
6,23 .. '" .... 

November •• _____ 7. IS .... .. .. &18 .. 00 & .. December ________ 7.88 .... 7." "16 .. 01 &07 
lU2a--JaoU&rY ___ • ______ 8.00 7.'" i~1 ~~:::::::::::: .... & .. .... 

February ________ 8.73 7." .... .. 00 ..02 Marcb ______ • ____ 8.71 8.1' 8. .. , .IUD&_ .... _ .... _ .. ____ ..... .. '" <.70 
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TABLE! 15.-Belgiu_PurchlUing p01lJ~ panti .. , 1911-1914 

(According to lndez numbers Oft!!: rc!~~t1:r~:t!~~eJfee~~ r.'tera1 Relerve Board tnw num-

Month 

10000-August. _____________________ 
September _____ • ____________ 
October. ____________________ 
November. __________________ 
December. __________________ 

IGD-January _ •• __________________ 
FebruArY _ '. ___ e __ ." •• _______ 

March. ______________________ 

tf:~.:::::::::::::::::::::::: June. ________________________ 
1uly _________________________ 
August ••••• ________ ._ •• _____ 
September_. _________________ 
October ____ • _________________ 

. November ______ • ____________ 
Dooember. __________________ 

1D23-J"aDuary ______ • ______________ 
February ____________________ 
Mnrch ________________ • ______ 

tf;:~:::::::::::::::::::::::: Iun8_. __________________ • ____ 
luly ________ • ______ •• ______ ._ 
August ______________________ 
September ___________________ 
October _____ • _________ •• _ •• __ 
November ___________________ 
Docembor ______ •• __ • _____ •• _ 

IH4-Innunry ___ • __________ •• _____ 
February ____________ • __ • ____ 
March. ____ • _________________ 

~.:::::::::::::::::::::::: lun8 •• _______________________ 
July _______________________ ._ 
August. _____________________ 
September ___________________ 
October. _________________ • __ 
November_ •• ________________ 

lJ'&-r=.~:::::::::::::::::::1 
:::r~:::::=::::::::::::: UrU •••••••••••••••••••••••• &'1 _________ • _____________ • 

United 
States 
Index 

01 prices 

1<7 
1<7 
146 
146 
143 
1 .. 
146 
1<7 
1 •• 
168 
1.1 
166 
166 
1" 
166 
1" 
165 
166 
166 
169 
17. 
167 
1" 
169 
169 
1 .. I" 1" 
163 
163 
163 
160 
168 
1 .. 
1 .. 
156 
168 
1'" 
169 
160 
166 
168 
1., 
1 .. 
1 .. 
103 

Belgian 
Index of 
prices 

347 
368 
37. 
37. 
36!1 
366 
366 
366 ... 
348 
366 
360 
360 ... ... 
"'" "" ... 
m 
48' 480 
474 
484 ... ... 
5" 
5111 
531 ... 
580 ... 
626 ... ..., ... ... 
.. 7 .,. ... 
569 ... ... 
661 ... 
"'" 637 

p~~:,ower 

(
U.8.lndexxper) 
Belgian Indel 

(ceny per lranc) 

8.18 
7.71 
7.68 
7.48 
7.48 
7.4g 
7.91 
8.11 
8.36 
8.7. 
8.73 
8.86 
8.90 
8.6ff 
8.27 
7.78 
7.82 
7.38 
8.76 
•• T1 
6.84 
0.80 .... .... 
.. 80 
.. 12 

"11 .... 
..T1 .... 
..90 .... .... .... .... .. .. .. ., 
"47 .. .. 
6.48 
U. 
5.80 ..... .. '" "88 
.. 86 

Average 
exchange 

rates 
cab'" 

lnNew 
York 

(,:::c~ 

7." 
7.17 
7.13 
6." 
7." 
7.81 
8.32 
8.43 
8.62 
8.36 
8.22 
7.81 
1.65 
7.23 
•. 86 
.. 37 .... 
6.08 
5.40 
.. 48 
6.78 
.. 72 
5.40 
4.88 .. .. 
.. 90 .... 
"74 
'.68 
"18 
&84 
as7 .. .. 
..86 .. .. .. .. .... .... 
4.80 
.. sa ..'" .... 
' .. B 
.. 11I .... ..... 

Porcent 
purchBllinI 

power 
parities are 
olexch8DS' 

rates 

108.03 
107.83 
106.31 
10'7.78 ... '" 95.00 
96.U1 
U6.'" 
98.12 

104.78 
106.~ 
113.32 
117.88 
120.19 
120.M 
121.82 
117. T1 
121.38 
126.19 
128. .. 
118.76 
118.88 
121.11 
124.80 
127 •• 7 
124.90 
120.0. 
126.11 
126.98 
129.87 
127.80 
127.56 
104.'" 
llL3:1 
116.36 
lUI. 57 
110.98 
110.73 
116.21 
112.4:1 
113.08 
114.82 
Il6.J8 
117.76 
118." 
u .. n 
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TABLB 16.-Be/gi,,~ 001 .... oj Iolal ""'" circulation, ~911J...19B~ 

IOU _ 01-...."""'_ on _ 0I~ ....... parities. See Obart '2) 

~t= <;t= 
=.z:O~ ~ l:::so:r ~ :::,~ 
(~~=~ ~ =1::c~e2. 

(thousands aands of 
ofdollan) dollars) 

MOIlIII 

---------1---+--11--1-----
1911--1uly __________ • ____________________ _ .............. _ ............ -....... . 8eptember ________________________ _ 

OctGber __________________________ _ 
November __________________________ _ 

Ilecombor •• _ •• _ ••••••••• _ ••••••••• 1921)-January ___________________________ _ 

::~::=--::=::::::::::::::::::: 
~..:::::::::::::::::::::::::::::::: June.. _________________ .: ___________ _ 

1u1r •••••••••••••••••••••• _ •••• , •••• .......... - .. _ .............•...••... 8eptembar _______________________ _ 
October ________________________ • ___ _ 
November _____________________ •• ___ _ 
December_ •• ___________ .. ______ • ____ _ 

1921--JanUBI'Y ___________________ ........ ____ _ 
P'ebruarJ' _____________________ .. ___ _ 

Mareb.. ••••••• _ ••••• _ •••••••••••••• 

~.::::::::::::::::::::::::::::::::: 11lD8 _______________________________ _ 
July ________ ._._._. ___ • _____________ _ ................ _ ..............•.... 8eptember ________ ._. _____________ _ 
October ___________________ • ______ _ 
November ___________ • ______________ _ 
December ________________________ _ 

19Z1--J'anU8fY _________ .. _________________ _ 
February .. _. ____ .... _________ •• ______ _ 
Mardl.. ____________________ .. ______ _ 

~:::::::::::::::::::::::::::::::: June ____________ ... __ • _______________ _ 
July ___ ........ ___ •• _______ ... _______ _ ............... _ ................... . 8ePtember _________________________ _ 
October _______ ~. __ ._~ _____ • ___ _ 
November~ ... __ • __________ .. _____ .... _ .. 
December _________ .. _______ .... __ ... __ ._ 

lOZI-JanU8l'J_ ... ____ ....... ________ .. ____ ..... __ 

:t~:::::::::::::::::::::::::::: 
tf':::::::::::::::::::::::::::::::::: JUDe ________________ • ___ • ___ •• _._._ .. _ 
July ______ .. _._. __ • ______ .. ____ • __ ••• __ 
AuguR _____ • ______________________ _ 
8ePteIDber ______ .. _________ ....... _. __ 

~c;::~ti8r::::::::::::::::::::::::::: 
Ilecombor •••••••••••••••• _ •••••••••• 

IWM-J~a:~::::::::::::::::::::::::::: 
~:~:::::::::::::::::::::::::::::: July ___ .. __ ._. ___________ • _______ ._ ••• 
August ••• ________ • __ .. _. ____________ _ 
September ____ .. __ .... ______ .... _ ... _____ • 
October. ___ ..... __ .. _____ • _____ ._ ••• _ 
November. ____________ • ____ • ___ • __ ._ 
December _. ___________ • __ • ___ • ____ _ 

ID26-JBnUBI'Y __ ._ .. ___ ._. ____ •• ___ ••••• _. __ 

i<~:::::::::::::::::::::::::: 

...... 315 

...... 7 .. 

.. 687 .... 
"680,065 
4,670,89S 
4, 763,802 
,,902,6<1 ........ , 
4,947,095 ,,123,'7' 
...... 978 
,,'56,370 
&.387,493 
.. 63Il .... 
.. '/36,056 
"'1112.8211 ...... ..,. 
t~ro; 
...... 687 .. ' ... ... .. ' ... .... 
8.141,082 
6,110,162 
.. 133,109 .. ' ...... 
8.212.237 
8.110,722 
.. 127 .... 
6,289,676 
8.301,911 
6,269,132 
.. 3' ..... 
.. 302,032 
6, 103,066 ......... 
6,327,881 
6,627,6&1 
6,617,769 ...... , .. 
.. 7", 738 
.. 700.886 
6, 779,618 
6,870,816 
...... 3M 
...... 623 
6.,818. 159 
8. 718,838 ......... 
7, HI3.628 
7.150.:1)6 
7,281,186 

~:~:r 
7.689,682 

~=t= 7 ..... 338 
7,619,860 
7,624,223 
7.164,487 
7,640.Wl 
7,626,(116 
7,629,680 
7,603.363 

~~~ 
7 ..... 878 
7,467,380 
7 ........ 

..... 
12.47 
.... 7 
lL 16 
11.16 
9." &6, 
7.23 
7." .... 
7.18 
a30 
a .. 
Ufl 
7.16 
.. 00 
U7 .... 
11.77 
7.50 
7.35 
7." 
8.37 
alii 
7." 
7.63 
7.17 
7.1.3 .... 
7.54 
7.81 u. 
a .. 
8." as. 
u • 
7.81 
7." 
7.23 .... 
..37 .... .... .. .., .... 
.. 7 • 
6.72 .. .., .... .... ..... 
.. 09 
U. 
US 
"18 
8.8' 
8.87 
6.23 .... .... .... 
.. 02 .... 
... 0 .... 
U7 .... 
t~, .. .. 

..... 78 •••••••••••••••••••••••• 

..... 38 •••••••••••••••••••••••• .... .......................... . 349,008 _________ ~ _______ • __ ._ 
620,805 ______ "' _______________ .. _ 
450,231 ___________ •• __________ _ 
417,216 • __ • ___________________ _ 

356,'" •••••••••••••••••••••••• 
37tl,013 •••••••••••••••••••••••• .... 7.., .•••.•................•. 363,t153 _. ______________ .. ______ _ 
............................... 465,479 _______________________ _ 
424,178 ___ • ___________________ _ 
410,702 ________ .. ________ • _____ _ 
399,705 ___________ • ___________ _ 

372,378 •••••••••••••••••••••••• ............................... 421,372 ____________ • __________ _ 
"7,660 ___ • ___________________ _ 

.... 7 ....... _ ••••••••••••••••• 
45ol,276 ________________ OM_OM_oM 

51{,009 ______________________ "__ 
490,646 ___ • _________________ ._. 

::~: -------i.-iS- -----o;m 
4(5.417 T.n 4'18.963 
fS5,6Ofo 1.68 463,193 
426,228 7.48 468.310 
474,234 7.48 0170,400 
492,179 7.411 f72,.013 
63),180 7.91 f95,f1i1I 
&32, 181 & 11 611,980 
636,933 8.36 626,8lIO 
610. 218 8. 76 63f. 628 
611,958 8. 78 643, 722: 
.... 208 a85 .... 017 
f92, 838 a 90 680, 962 
f7l,m as 566,3Qf 
f48,860 8.'11 Ml,l1S 
tzl,092 1.76 62D.288 
ft6,2'19 7.82 524,009 
-U2,201 1.38 600,3..1& 
371,013 6. 76 fM, fM 
371,2182 4.77 f06,OtN 
895,685 80M 469,876 
359, 88f "'" 80 463, 499 
862,817 6.M ta9,fll 
336,176 6.09 f19,MO 
827,310 6.80 (17,230 
360, 360 6. 12 437. 698 

~~ ~M m:: 
336.421 6. 77 . dl,831 
317,216 6.f.2 (l1,W 
2IJ3,830 ... 90 37ol,MO 
296,121 ... "" 877,9lM 
398,648 &.49 418,468 
8'10,814 &.f.J. fl2,223 
343.106 6.35 MI&. 774 
SM,08l 6.31 41a,a11 
883,576 6.1S7 426.600 
a7l,789 6.47 fll.677 
368,220 6.113 421,9UI 
367,2t2 6.48 412,.862 
m,234. 6.62 426.670 
186,987 6.80 .f5l,ZIO _ 023 6. 86 ,".68f 
878.099 i.m f43.818 
887.1Ofo 6. 88 4r.o, 727 
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TABLJI 17.-Belqium-Imports and ''''ports. of merchandiae; annuallll. 1881-10lS 
(Special Imports, I. e., Imports lor domestic coIUlomptloo; apeclal "ports. J. e., aportl of domettJc 

merchBD<llse) 
[Source: Commeroe Edfr1eut de la Be1lique. See Chart u. 000 cnnJtted] 

QuaDtlty VaJue 
y .... 

Impor .. Importl EIceu 01 
Impottl 

--------1-----------------
Kllogrom. Kilogram. 1881. ________________________________________ .' ____ • __ •• ___ •• 

1882. ___________ • ________________ '. _________________________ _ 
1883. __________________________________ ._ •• _.'. ___ • _________ _ 
188C. ____________________________ •• _______________________ • __ 
1886. _______________________________________________________ _ 
1886. ___________________________________________________ •• __ _ 
1881. ____________________________ '. ___ • _____________________ • 
1888 _____ • ___ ••• _____ •• ___ • __________ • ____ • ____ •• __ • _____ •••• 
1889. _______ •• _ •• ___ • _______ •• ____ •• _ ••• _. _________ • ___ •• __ •• 
1800 ____ •• ___ • __________ • _____ • _____ •• ___ ••• _._ •• ___ •••••• __ _ 
1891_ •• ___ ._ •• _._ ••••• _ •• ____ •• __ • _____ • _____ ._ • ____ • ___ • __ •• 
1892 ___ • _______________ • ____ ._. _____ • ___ • __ •• __ • _____ ••• _. __ _ 
1893_. ________ ••• __ ••• __ ._. ______ • _________ • ______ ._ ••• ___ •• _ 
1894 ____ • ___ • __ ._._. __ • _________ • __ • ____ •• ___ •• __ ._. __ ••• ___ _ 
l896. __ • __________ • __ • ______ • _________ •• __ •• __ • __ •• _ •• __ ••• __ 
1896 _____ ._. __ •• __ ••••• __ •• _. ________ 0. ____ ._ •••••••••••• :_ •• 

18V1. ____________ • ______ •• __ • ___ • _ •••••• _._ ••••••••••••••• __ • 
1898_._. __ •• __ ._._. __ ._. ___ • _____ •••• __ •• __ ._ •••• ___ •• __ ._._. 
1890. ___ •••• _ •••••• _: ••••• __ •••• __ •• ___ ._ ••••••• _._ •• ______ ._ 
1900_ ••• _. _____ •• __ ._ •• _____ • _______ • ___ • ______ • ___ ••• ______ _ 
1901._ •• __ • ___ •• _. __ ._ •• _____ .___ 13,467,537 14, 276,231 
1902 ___ • ________________ •• _._.... If,IM7,761 14,800,015 
19m __ • ______ •• __ •• _._. ______ ••• _ 16,836,534 Iii, 170, 281 
llIOfo. __ • ____ ••••••• _ •• _. ____ ••••• 18.083,636 ll.i, 633, 684. 
19(115.. ____ • __ ._. ____ • ______ ._._._ 19,530,285 16, 672,408 
1901!i •• __ ••• ______ •• _. __ ••••••• __ • 2O,9M, 186 Ie. MI3. 308 
1907. ____ • __ •• _. _____ • ____ •• __ .__ 21,527,354: 18, m,236 
19C8 ______ ••• _. ___ •••• _ •• ___ • ___ • 21, 0fI3, 719 18,35&,172 
19(» __ •• _ •• __ • ____ • __ ••••• _._____ 23, lUo, 026 17,678,826 
1910 ________ • __ •• ___ •• _. _____ •• _. 26, 766, 748 18, 744,660 

~;g::::::::::::::::::::::::::::: =:=~ ~:m:m 

~=::::::::::::::::::::::::::::: l~5 ~:5:e 
~~::::::::::::::::::::::::::::: g;=~ ~~:=:~ 
11123 ___ •• ___ • ___ ._._._ ••• __ •• ____ 26, 0.128 Ie. W7f,3ft 

"antl 
1,606,640 
1,660,586 
1,462,363 
1,382. 123 
1,328, 756 
1,310. 746 
1,426,.586 
1,619,262 
1,520,863 
1,6M, liM 
1,764,698 
1,606,800 
1,522,464 
1,5M,7M 
1,652, 980 
1,723,303 
1. 794,(QI 
I, W70, 230 
2,180,670 
2, 100,711 
2, 199,532 
2,300,860 
2, 621, 733 
2,7lili,8I11 
8.034,477 
8. 337,486 
3,665,618 
8.237,419 
8.604,m 
4,066,UM 
4,312,984 
4,MiO, 733 
4,636,608 
6,236.279 

12,936,676 
10, 196, 402 
9,fIjl,745 

....... 780 

Praflu 
1,286,008 
1,3(M"MI 
1,308,182 
1,306,7M 
1,196,638 
1,178,389 
1,239,636 
1,%19,416 
1,453,'134 
1,4.30,913 
1,4D2.'01 
I,M7,OO1 
1,337,091 
1,280,677 
I.M9,rm 
~ ....... 
l,liOt,624 
1, 703,8IM 
1,869,713 
1,907,t5li 
1,807,630 
1,914,604 
2,OJ7,63t 
2,167,164 
2,314,106 
2,681,4109 ...... ..., 
2,478,28t 
2, 764,070 
8,331,292 ......... 
3.901,600 
3,634,684 
2,,... ... 
8,857,094 
7,264,8D6 

t~~ 

".oa 
3lZO,67J ....... 
154,171 
76,300 

133,118 
132,3h7 
187,061 
2711,'" 
07,129 

224,'" 
2lI2,471 
tMJ,389 

'8.5,'" "',008 
303,,,," "" .... 289, t84 
2M,3U 
310,966 
262,2M 
391,902 
"',2M "','" ,"""OM 
720,372 
6li6,(ff7 
839,718 
7M1,I36 
"",.7f1/ 733."" m,l41 
769,133 

I,OO'l,024 
2,Ma,3ti3 
4,083,582 

~=:m 
8.4N,'12I6 

TABLE 18-Belqium-Imporu and ''''POTU of merchandia •• mon11U1I10t6-t4 
(including gold and oil.,,) 

(Qwmtiiy In metric iODI; valueln tbouaanda of lnmcsl 
l8ource: BulletJo MeDSWll du Commerce 8pedaJ] 

QuauUty Value 

Montb ExCl!llllof 1m ..... I!zporla Importa l!:zporla Imporla 
------1023--1 BDuary • _ •• __ • ________ ~ ___ ••• ___ •• __ 2,183,192 1,345, ST1 V3t,214 488,004 443,210 

Febrttary • __ • .:. •• _ ••• _ • ___ •• __ ._ •• _. __ 1,7f1l,143 I, 239,686 805,326 ",",4011 216,917 March.. __ • ___ ._. ___ • __ •
o

_ •• __ ._ •• ___ 

~704.'" 1.308.170 .... '67 71.5,363 272,814 

tr.:.:::::~::::::::::::::::::::::::: 2,,,,,,'" I,Me, OM 073.7311 100. ... ....... 
1,897,913 1,166,240 .... , .. 6N,2&I 318,9OIJ IUDe_. __ ._. ___ • _______ •••• ___ •• ______ 2,ZI,f182 " .... .". 1,1V6,7a 7,.,"'" 431,'lb1 luly_ ••• _._ •• _._ ••••••• ____ •• _____ • __ 2,''''780 1,601,615 ~023,181 732,'" 281,(82 

August •••••••••••••••••••••••••••••• 2.178,610 1,612,462 1,101,151 128,566 3711,,"" 8eptember ____ ••• _. _________ ••••• _ • ......... 1..520.481 I,M,m 826,120 274,258 OC&Obel' ••••• _ •• _______________ • ___ •• 2, ....... 1. 481,on 1,107,741 .... ... "',-November. _____ ••• __ •• __ ._ ••• _______ 
2,326.802 I, 386, 6T1 1,124,242 ....... "';1'11 December •• __ ••• __ • ___ •• ____ •• _. __ ._ 2,228,1130 ~ ........ 1,1J¥1,wa ~ooo."" 241,380 

Inc--~cl,~::::::::::=:::::::::::::::: 2,M!l.1l» 1. 210. Z44 1,337.186 870.82' ,,",361 
2.m, lID I,MlO,.210 ~431!,'" 1,(116, lee =:~ Marcb... ___ • __ ._.~._ ••• __ ~ •• _. __ • __ ._ 2,022,'" 1.780.119 1,819,788 ~""'OOII 

tra:.:::::::::::::::::::::::::::::::: 2.749,136 ~"~4lI7 1,8,137 100M. 781 %D ..... 
2,-,'88 1, 75,fIn 1.613,MI 1, 287, W71 2»,W70 

1UDe..._ •• ___ ••••••• _ ••••• _ •• ___ ._._ •• .. .... 704 ~ ........ 1,380,323 l,07C1,. 778 ....... 
luly. ___ ~ __ • __ ._._ •• ___ •• ___ ••• _. ___ • 2,764,422 1,81&.0152 1,4113.511 1,1M,ffI'I 32IiI,414 
A".... ...••.•••.••.•••••••.••••••.•• ...... 701 1.774,314 1,36t,crJa 1,0l1,1)6 ....... 
8eptember. __ ••••• __ • ____ ._ •••• __ • 3.117,283 1,962,660 1,41e.4M 1.184,la .... .. , 
O~_ •• _._ ••• __ •• _ ••• _ •• ___ •• __ ........ , 1,150,301 1,~= ~ .... .,. .... '70 November ____ ._._ •• __ ••• _ ••• _____ •• 1.821,033 .... 381 ....... 125.711 
Decem"-••••••••••.....•.........•. 2,. WCl,. 481 1. 073. m 1. ....... 1,477,7. , ....... 

11115__JaouAI'J'_. ___ •• _. ___ ••• ____ •• _. __ • __ • t,. S76, 116 1. W6. 311 ~m.0I0 1. ........ 117,032 
r ..................................... a. •• 114 1,610,071 ~""7ZI .1,766 ""' .... 



STATISTICAL TABLllS-BI!LGlUM~'"'' 808 

TAB ... 19.-Belgi .. ",-I ... ".".,. and.."..,..,. of gold and _. an"uaIl,l. 1881-19111 

Year 

IQ .... II.'IDIdl ....... ;n1 .. lD_ot ....... ) 

lSouroo: Commono Ex_deJa _que) 

Q....a:tr VIII ... QUBDtI.y . 11:"",,01-
1m- Jb.- 1m- .Ex· 1m----_11:,.---

Blbar 

Val .. 

. &_01-
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TABLE 20.-B./gium--National debl 
[Source: AnnUaire Statlstlque de la Belgique) 

[000 omitted] 

TABLE 21.-B</gium-Receipt8 and ."pendilurtB 
{Sour .. : Amlualre S .. """ ... de Ia _.ue} 

(000 omitted) 

1910-1918 

lIeceIpll 

OrdiDary E=- Total Ordinary ~=- Total 

---------1-"'=-.""'-.1-,"'=-.-... -'- "' ..... 

Y.., 

1010 ____________________________ 882,487 132,918 816,406 
1911.___________________________ 695, 262 42, 771 738,024 
19JJ____________________________ 756.4&4 21.818 777,280 
1913____________________________ 788,61" 10,174: 807,788 

19BO-19t6 

1920' 1021' 

"' .... 072 .... 
1189,168 
740,266 
787.800 

1022' 

"' .... I",,,, 
121.761 
145,IU8 
I ...... 

11123' 

""flU 
829 .... 
810,926 
.... m ..... 1. 

I ... • 

Da4el. 

""flU 14,061 
12 .... 

118,M 
120,731 

I .... 
-------1·-------------

"" .... ","flU 
1,106,738 1.308.~ 

~ 750 ".650 400,230 ....... ...... 2915,752 
"'000 .... 000 

712,'KT7 l,t1l7,M2 
~ .... ooo ~u;o, ... 
a. 767,3t5 ...... 7011 

upumrUlla 

0rdIDary ........................... . 
l!rtraordlnary ...................... . Reooverable. _____________________ _ 
Government raUroada aDd. oUael' 

...... 410 .. 473,473 ....... 12 ........................... . 
376,974 l,.368,01l 1.034,721 59.\000 f62,OOO •.••• _. __ _ ................... """.12 ......... ~ .... ooo .......... 

enterprlsel ________________________ 1,451,&&2 1,'783,731 J,S78..010 J,_.tm 1,831.000 ________ _ 
l'ood......."..... .......................... .,. ~I...... ...... ,,000 ................... .. 

T ... 1. ........................ i-=IO,:.: .... = ... ::.:..j.: .. :!.808,::::.::I .. =-!I· -.. ..:7 ... ::.::7=14-!-.. -""'-~000~f.: .. ::: .... :::.: ... =f-.. = .... =000 
DdcR •• _.................... 7.1", '1111 .. ""'- ... 1 ..... .... ...... 000 ~ .... ooo 770,000 

• ___ l1li4 ..... 



g 

OZBOHOBLOV AlI:IA 

TABLB 22.-Ban!:\fIII ojJico oJ CHcho.lova!:\a. 1919-11184 

180ur0e: Sta&emID&I of tile BlIlklna Oflloe of the MIDiatr)r of PiDaD08. Sea Ohart 18. End of mQIlthi thOUlandi of OIOOb08lovak crOWDI} 

MOIl'" ""' ........ 1 Goldaod 
~tlon all.,. 

-.. DlDT8DOJ' 
aDd 

ba1anCBI .-
Tolal ........ 
(gold, 
sllV8I'. 
foreign 

omt'8DOJ'. 
aDd 

balanoel 
abroad) 

LoaDI and dlloounta DepOII=:urreot : .. :: 
Peraontage Paymeptl 
total· received 

raervea Oertiflcat91 On aocoont 
are of Dote Adv80ael Bills and Totalloana of of capital 
clroUlaUon on aDd and Depoaltl retention levY 

ooUateral aecurltl. 4ilcountl not 
dIIponble 

1---------

lJ~I~lllll~ 1; Jr'jl]! JI ~ii Iii ~I 
~jjjjjjjjjjjjjjjjjjjjjjjjjjjjj !~i ~~~~~~i~ill~ ~i~i !j ~~~ im ~~m ~Ii jjjjjjjjjjjjL ....... . 
~~=~::::::::::::::r:::::::::: I&~= t:I. ~m :M:;: t:? ~~m ~:m:= t::f::8 t:~~m :::::::::::: ~m 
£=~:::::::::::::~:::::::::::: It=:~ l~=f'· ~:: =:m t= t~~Tl till::: t=::m l:~::~ 1~:~: u~·ft 

19'Jl4-':b~::::::::::::!:::::::::::::: f&mm f~= ~s;:= =:= ~: I=:::= f:~=~ tm::J . ::k~~ ==~ :t1t: Marob ______________________________ 10,921. OM 216,686 618. 7016 734,880 e. 72 1,986. 652 1.667.163 3.653,715 767.fM 08, 983 m. OM 
AprD _______________________________ 10. D28.S60 23t. D83 M1,633 880,618 & 00 I, DS&. &S8 1,352, 284 8.308, 861 eat'I,118 4.21,1:17 32(1, 3. 
May ______________________________ 10.861,403 ~626. 780,156 1,028.781 .9.48 2.031.6fK 1,086,950 3,117,M4 666,264 483,746 368, 132 

:~=::::::::::::::::::::::::::::: U:t:I::M =:m ~:~ 1,:::= .~= i=:;A: 1:=~ t=:= r~~ :=:~J :::: __________________________ 11,466.175 837,609 846.934 1.183,643 10.34 2,39S1,&33 810,24(1 a,m,m m,893 441.010 48&,705 
: __________________________ 11.670,881 351,184 S46, 042 898.12& 1.78 2, 508,830 984, B7li 3,493, W 606, 7li1 4&1,811 483,494 

ember:::::::::::::::::::::::::: t~:?l:A:~ ~:: ::= 1.=:= ~: . ~m:~ t::t:t: t:::m mm :=:= ~2f:~: eoember .......................... ~ 15. m W, 288 w, .. a ....... 0:11 U... '1/0,63/0 2,411, 818 .. ~ M2 662,.... 308, 121 .... .,8 



306 EUROPEAN CURRENCY AND FINANCE 



STATISTICAL TABLES---{)ZECHOSLOVAKIA 807 

(On paper baiLs and on BOld. basil) 
ICentral BDnIIU 01 Statistics indeJ.: numbers; 120 commodithll; flgu:res are 18 t.t of mODth. Tbe fnds 

Dumbers be'l'e been converted to 8 gold basis by applying to them the peroentagm which the oomspoud
iDg averap mont.bly exebaDge rates for dollars are or par. See Chan If. Iuly, 1914-UXO 

On paper Converted On paper Con-

~ ~ Month ~Cl'~ 
------------I----~ Hl'2I--J'anoary. ______________ _ 

Felmlary ______________ _ 
M ...... ________________ _ 

tr.:-::::::::::::::::::: Juoe __________________ _ 
Jo1y ___________________ _ 
A _________________ _ 
September. ____________ • 
Octobel' _____________ ._ 
Novembel' ____________ _ 
Deaernber _____________ _ 

lm--January _________ 0_0 ___ _ 

Febru8l'J' ______________ _ 
MorelL _______________ _ 

t;~~:::::::::::=::: J011. ________ .; ________ _ A _________________ _ 
SeP'6Dlber _____________ _ 

1,8'75 
U20 

.~ ... 
~ .. , 
1."71 
1.471 

t= 
~'55 
~ ... 
1.017 ... 
~ooa 
1.019 
~02S 

~"" ~OIO 
1,001 ... ... "7 

143 
139 
133 
144 
139 , .. , .. , .. ... 
'72 , .. 
'53 ... , .. ,., 
'52 ,., , .. 
~: I 

101·1 

IU2I--October ________________ _ 
November. ____________ _ 
December. ____________ _ 

Iv:M--January _______________ _ 
February ______________ _ 
MarcIL. _______________ _ 

tr.:_::::::::::::::::::: June __________________ _ 
luly ___________________ _ 
A ________________ _ 
September _____________ _ 
October __ •• ____________ _ 
Novembllr ____________ _ 
December. ____________ _ 

192&--1anuary _____ • _______ .". 
FebruuJ'. _____________ _ 
Mareh... ____________ .: 

u::::::::::::::::::::: 

TABLB 24 . .:....c.."ho.Wvaki4-E"'cll4ng. ratu, 1919-19SI, 

9'13 ... ... 
9" ... 

1.021 
'.008 1,016 

"" ... ... ... ... 
1.018 ' .... ' .... 
~ ... ' ..... 1.0UJ 
~006 

'43 
'39 
,<2 
180 
143 , .. 
1<7 
147 
,<2 ,.9 , .. , .. 
'.7 ". 153 
'55 
'63 ... , .. ,<7 

[~-:.:=I°:.~J~;.1~~I.~h=~~n::b~te:~·~~8~ !~:: 
~C:~19~~~~V2.!:ea:=~=:a:;=. At! ~~dl~ ratea; from JW7. 1921, 

(Sooroe: Federal Reserve Board) 
(Nominal par: 2~l28 centa per crown) 

Cents per ClOwn 

Month BIsh Low A vet- :MODth BIgh Low kver-

--------------I-~_4----~~~-II-------------_t--_1·----~ 
1918--1anuarJ' ___________ . _______________________ _ 

February __ • ____________________________ _ 
M.arcb. _________________ • _______________ pop: 

~:::::::::::::: --~-~---~-~- ---~-~ JUDe _______________________________ • ______ _ 
JoI' __ .____________ 6. 7110 6. 500 6.625 
August _______ .____ 6. 500 8. 6IiO .. 675 
September _____ •••• 4.(0) 3.858 3.Uti 
October __ ._________ 3.860 2. 860 3.100 
November ________ • 2.400 1.500 L950 
December __ • __ .4___ 2.100 L 700 1.900 

l~'::,~:::::::::: tl:: ~~ ~~ I 
Marcb_ •• __ • __ ~ ____ 1.500 ~.oro L2751 
A .... _______ ._._ 1.710 1.850 1.630 ~ ___ ._ .. ________ 2.810 1.680 2.195 
JUDO _________ ._____ 2. 500 2.170 2. 335 
July ___ • _____ ._ ... __ 2.380 2.010 2.196 

t=i:i6t:::::::~: ~= tm ~::g Octobel' ____________ L S60 1.130 1.245 
November _____ • ___ L330 L(DJ L 166 
Decl!mber _______ .__ L 250 L 130 1. UIO 

WlI-January ______ 4_____ 1. r.oo L 100 1.300 
February __________ L3liO 1.230 1.290 
March ___ .. ____ .____ 1.166 L268 1.307 

~:::::::::::::: t~ t~ t= June ___ .. ______ • __ ._ 1.490 L350 Ld) 
July._ .. _ .... ___ ...... _. 1.360 L261 1.312 
Auguat •• _. __ • __ ~___ L 200 L 170 L 225 
September •• ______ • L210 1.(01) L 1&0 
Oetober ______ ..... __ 1. 0IIl0 .937 1. Gl9 
NOYelDbel" _______ •• L079 .O:M. L038 
Decembar __________ 1.475 LOM 1.249 

~aeb~-:::::::::: t~ t= ~:m Marcb ______ • __ • ___ L8U8 LfI21 '.733 

l __ ~:::::::::::::. ~= 
JUDe______________ LtM8 
JoIy_. __ .. ___________ 2.41:i: 
August •• _ ••• _______ a. 757 
September ______ • __ 3.608 
Ootober ____________ 3.692 
November _________ .3.3{4 
December__________ a 188 

Im-JaDuary____________ 3.093 
February •• ___ ._. __ 2.978 
March. __ • _________ 2.980 

~.':::::::::::::::: ~= June __ .• ___________ 8.006 July_______________ 3. 026 
Augnst ____ .________ 2. 94C 
September _________ 3.014 
October____________ I. 002 
November _________ 2, Q29 

Decembw__________ 2. 93S 
19M-January. ______ ,;-;___ 2. 908 

February ___ ._._____ 2. 907 Mareb_____________ ...... 

Us':::::::::::::::: ~:'J JUD8 __ • ____ • _______ 2.957 
Julyo. _______ • __ ~___ 2. m August.____________ a. 001 
September _________ 8.000 
Ootober ____________ a 987 
November _________ 8. ou 
Deeember •• _______ • 8. un 

ID25-J'anuary ______ • ____ • 1.02 
February ______ • ___ 2.87 
March_ •• _._. ______ 2.97 

Us'!.'::::::::::::::: t~ JUDa ___________ .... _. 2.fIe 

1.857 
L .. , , ..... 
L(no ..... 
8."" 
8.'00 ... .., .. ,.. 
.. 771 
2.872 ..... ..... 
2.071 ..... 
2.0" 
2.918 ..... 
2.93' ..... 
2.911 
2.878 ..... 
... n ..... ..... 
!a. 919 ..... 
U'" ..... 
2.977 ..... ...... 
2.07 .... .... .... .... .... 

LII6O· 
L921 
L92f 
U85 .. ... 
8.231 
8. ... 
&176 
8.09'/ ..... ..... 
a ... 
0.l1'l1I 
am .. ... 
am ..... .. ... 
2.071 ..... ..... 
U"'.. ... .. ... 
2.957 
".39 ..... 
2.053 
.. m 
~m; ..... 
8.018 
8.00 
U6 
U7 .... 
2. .. .. .. 



308 EUROPEAN CURRENCY AND FINANOE 

TABLa 25.-Czecho.iovakia--Purchasing power pami .. , 19BB-19BI, 

[According to Indes Dumbers of ~O:-! ~n\~:' )r:l!,~o::etfd:~ r~eraI RelJerve Board Inda Dum· 

Im--J'enuary. ______________ 
February ______________ 
March. ________________ 

u.~:::::::::::::::::: .June. _________________ 
July ___________________ 
August. ____________ • __ 
September _____ • ______ 
October. ______________ 
November. ____________ 
December. ____________ 

r023--JanuatY. ______________ 
Febroary ________ ." •• ". 
Mo.rch •••• ~ •• _________ 

tf.~:::::::::::::::::: lunG _________ • ___ ••• _. 
luly ________ • __________ 
August _____ • __________ 
Septembtr __ • ___ •• ____ 
October ________ •• _____ 
November ______ • ______ 
December _______ • _____ 

lO2f--l annary _____________ ._ 

::~-::::::::::::: 
u.~:::::::::::::::::: lUDe.. __ • ______________ 
luIy ______ • __ • _____ ••• _ 
.August_~ ___________ ._ 
September ~_. ______ • __ 
October _______________ 
November __________ • __ 
December ___ • _________ 

lD25--1 anuary ______ • _____ • __ 
February ______________ 
Marcb __ • _____ • _____ • __ 

tf::::::::::::::::::: 

United 
8 ..... 

index of 
priceo 

.42 .'" 147 
149 
'M ,., 
'66 
'66 
.6< 
• 66 
,6< 
'66 
.66 
'66 , .. 
,70 
.67 
'6< ... , .. 
'63 
'63 
.63 
'63 
'63 
'63 
'60 
'68 '66 ,6< 
.60 
'68 ". , .. 
'60 
.66 
• 68 
'67 , .. 
.6< 
.63 

Porcbufnlr power Average 8:1- Per oeot par_ 
CzecbOlllo- paritIes ch:::I~~' ~t'·,,,. ~oI" 
vak 1ndeJ: ( U 8. IndexXpar ) ~. -v 
ot pr10ae CzeeboalovaJr: index New York 8Ichanp 

(oents per orowDl (,=:::r rates 

1,676 1.718 1.131 ..... 
',1131 L946 LaM 101.91 
1,662 J.DUI L733 110. 73 
1,491 :to,. L'" 103.30 
1,471 2.176 1.921 11&28 
1,471 2.218 , .... 116.26 ' .... U •• "'86 .0<.4. '.386 U27 .. 9I1l ..... 
1,1M .. 877 "ZII ..... , .... 3.167 ..... ... .. 
1,017 a.1J'J7 3.176 102.87 ... ..... .. 007 '08.06 
1."'" ..... .. ... 117.40 
1,019 '.300 .. ... Ill. 68 
',008 alI3' ..... U2.18 
1,031 .. .. , U78 U2.18 
I.'" 3. ... ..1119 llo.'I1 
1,001 a31V ..... UO.VI ... 3.328 ..907 Uo.Of ... 3.363 a ... ute, .67 8.451 a ... 116.IV .,. 3. 3M "111, llt.24 ... ..... .. 900 117.7CS 

OS< "'66 ....... Ilt.74 
111. .. 3D. ..... U'I.01 ... 3.306 ..... 113.02 

1,021 1.175 ..... log. 4) , ..... &178 .... 7 107.41 
1.015 a.Uf U3D ..... 

98. "'80 U36 108..32 ... 1.31CS ..... U2.28 ... .. m am '08.98 
98' a.ZtD .. ... Im.M ... 3. ... a 98' 108..1D 

1.01ll .. "'" ..... 107.05 
1. ... ..... 3. ... 108..16 
1. ... .... 7 3.000 ,08.&7 
1. ... 3.228 ..... IOD.06 
1. ... 3.311 2.1110 111.48 
1, OlD .... , ..... 110.17 
1.006 3,'" ..... no. D) 

T ABLII 26.-Czecho.Iovakia--Gold .alue 0/ Iotal noU circulation, 19BO-19B. 
(Onbullol_ra ... and •• _01_ ...... port ..... BeoO ..... JJ) 

11l2O-11lD8.-. ______________________ _ 
luIy __________________________ _ 
.August _______________________ _ 
8ePtembar _________________ ~ __ _ 
Odober ______________________ _ 
November ____________________ _ 

• December ____________________ _ 
.nl-JanDMY ______________________ _ 

FebruarJ' ______________ • ______ _ 
Marcb... _______________________ _ 

~.:::.:::::::::::::::::::::::: lone __________________________ _ 
1n1f __________________________ _ 
Augnst _______________________ _ 
September ____________________ _ 
October ______ • _______________ _ 
November ___________________ _ 
December ____________________ _ 

Total DOte !: 
dreulatJon rate. 
(tbouaandl (eeota pel' 
01 CI'OWDI) crown) 

8,7211.228 
8,167,m 
8.814,820 

10,310,228 
10, Q2O, 514 
,0, ....... 
11,288,512 
10,888,818 
10, 81f,7M 
1008'lI,W 
10,9'28,560 
10.851.4(8 
11,167,515 
11.134..327 n.w. 175 
11,570,881 
12,32'7,150 
11.871,&17 ........ " 

..... 
2. ... 
L810 ,-""" L ... 
L'66 
L'DO 
L300 
L290 
L306 
L ... , .... 
L420 
Lal2 L"" L.60 
1.Ot8 
LOOS 
L0<9 
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rABLB 26.-Cucho.ltwaki~old val"" of 10tal ... 1e circulation, 19SQ-19S-/-Con. 

Oold value Gold value 
of circo1ation Purehaslng of c1rculatlon 

~as::: ~~ ~~ 
rates (cents {)eI' ~e:a 

(thousands "'WDj (.c:...ds 
01 doIIanI) of doIIanI) 

-------1----1---------
~anuary _____________________ _ 

P'ebruary ____________________ _ 
Man:L. ••••••••..•••• _ •••••• 

tr.:.:::::::::::::::::::::::::: 
lOD8-_______________________ _ 
luly __________________________ _ 
AugUSt _______________________ _ 
September ____________________ _ 
October _____________________ _ 
November ___________________ _ 
December ____________________ _ 

U23--Jsnuary __________ • ______ • ____ _ 
February _____________________ _ 
March-______________________ _ 

tt:.Y..:::::::::::::::::::::: lUDe ________________________ _ 
luly _________________________ _ 
August •••••••••••••••••••••••• September ____________________ _ 
October ________ • _____________ _ 
NOV8ID.ber' ____________________ _ 
December ____________________ _ 

9'M--JanllMJ' ______________________ _ 
Febru&l'J' ____________________ _ 
March._ •••••••••••••••••••••• 

tr.:.:::::::::::::::::::::::: June ________________________ _ 
July __________________________ _ 
August. ______________________ _ 
September ___________________ _ 
October ______________________ _ 
November ____________________ _ 
December ____________________ _ 

U26-Jano.&rf ______________________ _ 

Il:~:::::::::::::::::::::: April _________________________ _ 

ll,ZJt\065 
,10. 743.908 
10.",,000 
lo,m5,751 
9,717,760 
9,~205 
9,916,tm 

10.171,383 
10,196,880 
10.139,366 
9. 996, 550 

10. OM. 010 
8,222,4H 
8, 947, 988 
9,157,40'1 
9,567,389 
9,'KZl,676 
0,376, WI ......... 
9,218,475 
9,311,878 
•• 278,009 
9,250,688 .......... 
8,810,093 

tr::~ 
8,1"'''''' 
8,078.418 
8,£Bl, lOIS 
8,000 .... 
8,139,792 
8,222,658 
8, .... 8<7 
8; .... ... 
8, 8lO. 367 
7,916.MO 
7, rn,880 
!o680.867 
l~526,03f 

L 73' 
L856 
1.733 
1 .... 
1.1121 
Lm 

"'85 ...... 
8.23' 
8.285 
3.176 
3.007 ..... 
... 68 ..... 
.. 978 
2.9711 .. "'" .. ..., ..... ...... 
"97' .. ..,. 
2.926 ..... 
"002 
.. 002 
..867 ..... ..... ..... 
... 711 .. "'" .... , ..... 
8. COO 
8.000 
2. ... 
.. 970 ..... 

' .... 0<.7 
199.300.4 
178.,898.8 
197,48l.S 
186.678.0 
189,281.1 
216.600.8 
205,173.5 
320,461.2: 
333,078.2: 
317,490.4 
811,683.6 
283,392.7 
264.681.6 
271,883.4 
284.916.2 
m.B1L6 ......... 
283, IM1.1 
270.470.1 
278.815.8 
2'15,61lI.l 
268,1125.0 
280,7m.9 
255,316.6 
218,857.7 

~:::: 
zrT,Ul. 7 
zrT. 261. 8 
........ 7 
2t2,tM.4 
248,ICM.2 
255,944.1 

~~: 
237,496.2 
228.746.2 
238,121.7 
222,761.4 

1.718 
LIK6 
1.019 
2.023 
2.176 
2.218 
2. ... 
2.412 
UTI 
8.157 
.. 261 
8. .... 
8.853 
8.300 
8.33' .... , ..... 
8.318 
8.328 
8.363 
8. .. , 
8.8" ..... 
s .... 
8.381 
8 .... 
8.175 
3.176 
3.114 
"ISO 3.316 ..... 
8.219 
8.226 
"200 ..... 
.. 267 
8.228 
3.811 
8.261' 

, ........ 
·=:~:t 
2(8,832.6 
211,458.2 
2Ul,21Li 
226, .... 0 
.. ~333.& ......... 
........ & 

~w.J 
309,228.2 
296.2'.83.8 
8OIi,033.2 
81D.M6.8 
.... .... 0 
811,189.1 
814, {32. 8 
810,017.3 
821,334.7 
814,929.2 
816,928.8 
322,139.2 
298, 7r.o. 3 
281,223.8 
262,002;4 
256.781.8 
251,561.8 

~:t: 
2M, 217. 7 
264,687.4 
278,398.8 
272,030.1 
287.570.1 
257,Ml.7 
249,456.0 

=:~~ 

TABLB 27.-Cucho.Iovakia-Impor!e and up"'" of merchandise, 19SQ-19S4 
('n.luding ,old and "lver) 

lSouroe: ZabraDl<!ul Obcbod lIepubllky Ct-eokoolovenak6j 

51142-25t..,..BEB 9, VOL 11--21 

BmlIBofes:porta 

ThoU!and!lor 
crowns 
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TABLE 28.-Cztcho,lovakia-ImporlB and ''''poTIB 0/ merchandi,., monthlll, 1911-
1911, 

(Source: Zahranl6n1 Obohod RepabUky Oeskoslovensk6. See Chart lIS. Quantity in thouIandi 01 qulntall 
value in thol18aD.d8 01 crOWD.!!] 

Imports Es:ports 
Month Imports 

Quantity Value Quantity Value Quantity Value Quantity Volue 

---------�----�.----~---I·-----I----I·~~-------
1921 January ___________ _ 

February _________ _ 
March. ___________ _ 

tf:~::::::::::::::: lune ______________ _ 
July _______________ _ 

:e~~~bei::::::::: October ___________ _ 
November ________ _ 
December _________ _ 

1923 January ___________ _ 

~:r:::::::::: 
tfa':::::::::::::::: June ______________ _ 
July _______________ _ 

Aogust ••.•••••••••• 
September ________ _ 
October _________ • __ 
November ________ _ 
December _________ _ 

1923 1 

3,2711 .......... .. So 776 ___________ _ ................. ................. 
.. 390 .......... .. 3,501 ___________ _ 
2, 756 _. _________ _ ................. 2,876 ___________ _ 
3,600 ___________ _ 
3, 120 ___________ _ 

3, 120 .......... .. 

................. ................. 
3,833 .......... .. 3.247 _________ • __ 
2" 763 ___________ _ 

,,3'13 .......... .. ................. ................. 2,019 ___________ _ ................. 1.7$ __ • ________ _ 

3,105 .......... .. 

~~b~:::::::::: k:: .... 1183 

r~= March.____________ 2,0'10 

tf:~::::::::::::::: ~~ 

~~~~~~~~~~~~ . ~ ill 
October____________ 1\ 216 
November_________ 4,014 
n.cember.......... .. ... 

1 ... January ___________ _ 
February _________ _ 
March. ___________ _ 

tl'.':::::::::::::::: June ______________ _ 
July _______________ _ 

t':= .. :::::::: October ___________ _ 
November ______ : __ 
Decembor ... __ .. 

2,"8 
1,318 
1,159 ..... .. "" ..... ..... .. .,., 
.... 1 ..... 
,,748 
1,317 

• IneIudlllr 0014 _1lD .... 

837,169 
680,678 

~= 741,021 
822,00' 
1187 .... 
9'11,716 

1,411,821 

..... 788 
1, U5, 619 
~m.UiO 
1,274.,166 
1,"'5, 088 
1,230.125 
1,2211,1127 
1,220,941 
1,4.56,382 
~ .... 700 
1,6l6,786 
1,82L0<2 

..................................... 
0.7'" .............................. .. 8,501 _____________ ._ ••••••••• ___ • ___ _ 
8,147 _. ___ •• _____ • _________ • __ • _____ _ 
7,676 _________ •• ____________________ _ 
9,298 _____________ • _________________ _ 
0,286 _______________________________ _ 
O,t587 ___ • _____________ • _____________ _ 

8,858 ............................... . 7,380 _________ • _____________________ _ 
7,068 _______________________________ _ 

..................................... 
8,961 ___________________ • ___________ _ .. "" ............................... . 9,300 _______________________________ • 
8,101 _____________ • ___________ •• ____ _ 
9,201 _______________________________ _ 
9,350 ___ • ___________________________ _ 

10.602 _______________________________ _ 
7,026 ______________________________ _ 
7,053 ___ • ___________________________ _ 
6,748 ____ • _____________ " ____________ _ 
7,082 _______________________________ _ 

1,1172 ............................... . 

..m ........ ............. 
4,466 _" _____ _ 3,779 _______ _ 
6,186 _______ _ 
&,W _______ _ 
8,629 _______ _ .. ........... 
e, 181 ____ woo. 

3,180 ___ • ___ _ 
3,937 _______ _ ,,377 ........ 
3,962 • ______ _ 
1,880 ____ .: __ 
6,476 ______ ._ ............. ............. ..m ........ 7,&18 _______ _ 
6,843 _______ _ ............. 
8 .......... .. ".23 ...... .. .. ......... .. 

1,108 
8,m 

10.Z13 
8,670 

11,Ml 
10. ... 
11,158 
10,210 ..... 
,,1138 

7ff7.MI 
861,056 
891,749 

5,401i1 ____________________ 364.182 

&: 
7 .... .. ..,. 

1(\71. 
10,881 
]I,M2 
12,013 
10.431 

~= :::: 
lJ, .... 

e,lHO ______ • _____________ BIt-2M 
8, 163 _______________ • ____ 141,442 

l,ou. 739 
.... In ....... 
.... 03. 
971,878 
.... 726 

6,6G3 ________ • _______ • ___ 'JA11,670 
0,002 ____________________ 405,4G 
7,9f.f __________________ ._ 383,680 
7,742 ____________________ :nO,212 
0.03& _________________ •• _ 230.868 
],f2IS ___ •• _. __ • __________ ffl,e31 

l,CJOe,U84 
1,229,383 
~7"'22J 

m __________ . _________ 10,711 
6, 168 _____________ • ___ • __ 267, M8 
7,U. ___ ._. ___ • __________ 2f1I,4(II) 

800,274 __ ._._____ 8,&1( 
1,2M. 173 _________ • _________ _ 
1,34I,VM • __________________ • 
1,lKJ8.070 ____ • _____ • ________ _ 
1,6OO,1M ___________________ _ 
1" 3Z1, 023 ______ ._. __________ _ 
1,311,889 ___________ • _______ _ 
1,111,008 ___ •• __ • __ 100,133 
t.428.4t.i3 _______ •• _ 'ZI,018 
1,461,813 __ ._ ••• ______ • ____ _ 
1,7M.fZ1 _________ ..... _ .. ___ • 
2,1lJ,18O ................. _. 

4,818 _______ _ 

,,268 8,'" 

~~ ~~~ o.m 24,.'8 
1,124 at.
&.7t18 sz.JeI 
8,733 ...... .. 

~~ ·i .... iii ............. 
7, tal _647 
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TABLII 29.-Cucho~Re<eip18 and """,mditur ... 1919-1916 

[ExdDslva of e:rpendltares for capJtal improvementl covered by 1oaD8) 
__ oItbe rn_l'iDanclal ConIereDce, _ ' .... and Dopartmant 01 Com....... ) 

llema 

.. 10 

lIst!
mated Actual 

[MllllmIB 01 ......... 1 

l!stI
mated Actual EstI· 

mated 

lO2l 

Actual ~ Actual 

-----+---1--1----1---1---1--1---....... : OrdiDarJ'_________ ~614 ._________ 7.950 ________ ._ 1~923 __________ 11,291 _________ _ 
ExtraordiDIry___ 1,0118 __________ 2,4T1 __________ 1,376 __________ 1,693 _________ _ 

TotaL ______ ._ 3,7101 __________ 10,427 ·",,455 '7.... 21,'" ",884 ·'17 ..... 

~nn::;:-------- .... oj__________ 7.175 ____ • ____ ,0,"" __________ ...... _______ . __ 
ExtraordiDIry___ ,,006 __________ .. ,m __________ 7 .... _________ ..... _______ _ 

Tow,.---.----- ,,"'1 7."" '0,'" ...... ...... ...... '0,8.3 ' ...... 

=!i::::::::::::: ____ ~~_!:::::::::: ____ ~~~_I ______ ~~_ ------~- ----3;.- ------~- -----:-~ 

llema 
Eat!

mated 

.923 

Actual EstI· 
mated 

, ... 
Actual 

_
mated 

.026 

Actual 

--------+--1----1---1---1-
Revenue: Ordinary______________________________ 17,961 __________ l6, 987 _____________________________ _ EsWaord.lnarJ'_______________________ 861 _. __ N_____ 4(K ____ NN __ N_I __ N ________ • _______ _ 

To •• L ____ • __ • __ • __ • _____ ._. ___ .____ "'812 '...... '6,39. __________ 1 ,,,702 __ • ______ _ 

B~:::::::::::::::::::::::: 't~ :::::::::: ~l: ::::::::::1::::::::::::::::::= 
Total __ ... _____ ...... _______ ...... ___ .. ___ .. _ 19,378 118,640 16,993 __________ 1 16,87" _________ _ 

=~::-:::::::::::-.:::::::::::::::::: -----~- ----'-~- -----~- :::::::::: ------~- ::::::::: 



DENMARK 

TABLE 30.-National Bank 01 Denmark, 19111-19115 

IBource: Weekly statements of the NatlonaJbanken I Kobeohavn. See chart 19. End or montbj 000 
omitted] 

Month Gold Balances 
abroad 

LoaDS, 
discounts, Note 

and circulation 
advances 

I Comot 
accounll 

Bnd 
depoalta 

----------1----1------------
una JsnuBry ____ • _________ ._._. _______________ _ 

W.F~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
J~~::::::::::::::::::::::::::::::::::::::: 

~1;~~~~jj~j~jjjjjjjjjjjjj~~~~j~j~j~~ 
1914 

~J!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 
f~;~~mmmmmmm~mmm 

tlUS 

~~:~:::::::::::::::::::::::::::::::: 

I~~~~:~~~~~~ 
line January ________ ._. _______________________ _ 

[:~:::::::::::::::::::::::::::::::::: 
tr.::::::::::::::::::::::::::::::::::::::: June... _____________________________________ _ 
July ______________________________________ _ 
AURU5t ___________________________________ _ 

~fto':.~::::::~::::::::::::::::::::::::: Novembel' ________________________________ _ 
December ________________ A _. ________ ". ___ _ 

lIitl1 laoUBry __________________ . _______________ _ 
February ___ • ____________________________ _ 
March.. ______ • ____________________________ _ 

tf.~_-::::::::::::::::::::::::::::::::::::: J'une _____________________________________ _ 
July _____________________ • ________________ _ 
August ___________________________________ _ 
September __ • ____________________________ _ 
October ____________________________ '-_____ _ 
November ______________ • _______________ _ 
December _____________ • ________________ _ 

312 

ET01Ier 
71,716 
71,317 
71,012 
70,931 
73, ... 
74.,t93 
74,248 
72.2"JJJ 
73 .... 
75,615 
75,416 
73,38' 

72,275 
73,103 
76,024 ' ..... 76,647 

'6."'" 73.807 ...... 
68,97. 
69.000 
78,010 
91,439 

' ... "" ' ...... 
107,136 
107,162 
107,{M7 
107,093 
107,029 
107,023 
'01\ 70< 
106,498 
10«\ 763 
U1,318 

111,446 
119,867 
132,613 
139,562 " ..... 151,679 
161,456 
UU,098 w. ... 
150,121 ' ....... 
l6II,877 

162,351 

'64."" 
'64.183 
172, 710 
119,9"J1 
181,34.9 
19.\113 

''''205 lilO.517 
l8lI',716 
178,601 
173 .... 

Errmer K,_ 
-_._---_ .. -_ .... _----------------_ . . -.---.------
-0-_·.--_·· ... _-_ ... _._--_ .. __ .... -_._-_._-_. __ . 
-----2i:~ . "--'W;9ii" 
-.-.-_._-_ . .. _---.-,. __ . 
-----------._---_._------.----'.---_._----------. __ ._-_._-_ . ... _-_ .. _ .. -
·····;;;232 - ·--·-GJ;460-

21,889 "'.llOO --_ .. _ .. _--- .,-_ .. _----------_ .. -.-- -_ ... _-.-_.-
--'--if:icn' '-"'88;.7;5-

19,839 vo,571 
"----.-.-.-- ._-_._--------_._-_._--- -.-.---------._-----,--. . _._-._._._-
-----ii,'i49- "--ia;;83i-

;n,I62 JUI,715 

...... 93.028 
37,681 106, 7It ...... ..... , 
31,lI'25 W6. 73' 
4l,2IiI1 96, 791 
39.378 ' ... "'" 87,675 88,ltl ...... 70 .... 
01,676 7,,791 ...... ...... 
65.'64 77 .... 
38,741 '07,127 

...... 89,113 
49,910 ' ... -68,513 l2O,602 
01,800 117,_ 
61,'01 118,lte 
64.'" 121,710 
.w,gl./) ' ...... 
... 312 ':;0. 700 
61,612 ' ...... fl.482 ' ...... 41.331 157,136 
'l,1M8 '68,'" 

"'073 ' ... 0113 .... , .. 1.Wo,.'i86 ...... 167,2.'iU 
37,433 ' ...... ...... 147,131 
",378 152,674 
41, 176 l~ti9 
41,212 181,5110 "'720 167,8tl 
... m 177,fJ26 ...... , UIl,M ....18 2l8,.M 

K,,,,," K,,,,,,, 
136,448 ---.. _-_._ .. 
137,431 _._._------. 
Itl,726 --------_ ... 148,731 -_._-------. 
148,3&5 .-..... i;ii4 ' ...... 147,483 ._--_._-----
144.,649 _._-_._-----
146,177 . .. _---_._--
1M, 3M .. _._-_._--. 
146,W7 -------il;"io 161,662 

140,&57 ,.971 
143,895 ------------146,576 ------------1&1,028 -------0;702 157,273 
169,836 11.'" 
156,t73 ------------1(H,187 ------------211,349 -------._---
224,178 -.-••• 30; ... 
211,079 .... .,. ~IOI 

,,,,000 '.1lO8 lW,772 "36' 2Jl,m 9,Ml 

""'.""" '2,'" aoI,228 l1,M3 
214.,w.s 12,M 
.... 387 ..... 
203,267 10,462 ....... ..... 
Z)1,479 7,618 
221,167 , .... ....... ... "" 
~~"'I 

17, 9fT .... , .. 24.'" 
247,1/N ... "'" ....... ...... 
262,028 .... , .. 
263,3JO 51,2.%1 
246,013 ...... 
:::=1 61.MW 

73."'" 

~::O11 
67,MS 
62,gJ3 ....... 61 .... 

~"'I ""06 27~ 791 62.7fJ7 

300,'" ...... 
300.1103 1A7f17 

298.
61°1 ... ,.. .... , .. 74,OIf7 

.... 308 ... .., 
~=I 

1I7,G83 ... ". 
~=I 

, ..... 
73. 766 

337.tMH: J ",00' 
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TAIILB 30.-National Bank of Donmark, 1915-19115-Continued 

Ycmlh Gold 
. Loans, 

Balances discounts. Note 
abroad and elrcolat1on 

ad...,.. 

10 .. X"""" X,..... X""", X"""" January ________________________________ 173,706 ... 028 221,141 ....... FebroarJ' _______________ .:.-_______________ 173,641 48,813 ....... 832,603 Man:h _________ • _________________________ , ...... 66,861 IIH,I25 ..... 78 

tr.::::::::::::::::::::::::::::::::::::::: 18',113 82,'" 22.1, .... ::t= 184,111 G6,866 

~= lUD.8-___________________________________ 188.867 G6,021 8,.,436 luly _________________________ • ___________ 189.778 "'000 22.1,'" 86S,33li August ____________________________________ .... 682 ,., ... ZIg, 736 HI,90S 

~=~:::::::::::::::::::::::::::::::: 188,182 ...... 261,770 ....... 
188,373 l::~ .... "" .... 107 Novmnber ______________________________ 187.6t3 ....... ....... D«:omber ____________________________ 
184.o:H uo,l" ....... ""' ... 

lOW January ___________________________________ 187.800 .... "'" 271 .... ....... 
Febr0ar7 __________________________________ 187,202 .... 207 .... ..,. 42~23Ii 

~~~i~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
186,921 103,2118 220,006 ....... 
IM,732 103,'" 24.7,968 ....... 
188,300 81,658 270,926 .... 071 
187,788 81,167 312.801 :::= July _______________________________________ 187,380 n,173 .... ..,. August ____________________________________ 
186,870 73,7" aUI,8Ofo 436,670 8eptember __________________________ ~ __ ~ ___ 
187,484 ...... 387,663 466,618 October __________________________________ " 191,46i 88,2<0 4l2,738 ~::~ November _______________________________ 212,170 ....... '73,082 December _________________________________ ......... ",033 4flO,063 488,847 

1113) 
--------------------------------.. - ......... 42,420 374, 882 474,747 
-------------------"--------------- 226.741 37,871 m:= 475,131 

------------------------------------ ...... "" 37 .... 621,217 
-.!--------------------------------- ....... 78 ... 07 • "8, 000 '21,078 

y-------------------------------------- 2Z1 • ..., .~ ... .~!.'t 615,861 IUDe ______________________________________ 
.... 080 ""' ... .... "'" luly _______________________________________ m,M9 ...... 861,670 Ml,l92 August _______________ • ____________________ 
227,679 ",4l!8 408.217 ....... 

~~.:.~:=::=:::::::::::::::::::::::::: 2Z1.800 81.089 442,616 ....... 
2Z1.500 .~ ... 479,2B2 678,046 November _______________________________ 2Z1 .... 45,5118 ....... .... 220 December ___________ : _____________________ 2Z1,682 41,523 ., .. "" ....... 

Ini 1anuary ___________________________________ 
2Z1.578 66,738 ....... 622,1" 

:,~:::::::::::::::::::::::::::::::::: 'm,67S ...... 353 .... .... 500 
22'7;672 63.991 :::~ 617,049 

tl'.~_:::::::::::::::::::::::::::::::::::::: 227,671 48, ... 632, lOB 
227,670 66,571 311,289 ........ lune.. ______________________________________ 2Z1 .... 42,288 .... 7 .. 4Q6,213 luly _______________________________________ 2Z1 .... 61,871 .... ,52 481,1581 AugtlI!It _____ • ______________________________ 2Z1 .... ...... 314,666 ........ BEoptember _______________________________ ._ ....... 46,329 ...... , 481,891 October ___ _ • ___ ¥ __________ .~_. ____________ ....... 4O,lt8 363,111 ....... November _________________________________ ........ ".006 379,791 m:~ December _________________________ • _______ ....... 89,300 ...... , 

1923 JanU8l'J ____ .. _____________________________ ....... 32,7&2 417,2M 4Ml.018 

::~:::::::::::::::::::::::::::::::::: .... 330 ... ,.. .... , .. 440,822 
.... 325 .~ ... _CUS .... , .. 

tf.~.:::::::::::::::::::::::::::::::::::::: ....... 25 17,'182 461,386 "~700 
.... 3 .. llI,583 .... ,08 438,748 lUll6 ____________________ • _________________ 228,311 25.278 398,<01 44.I,Ml lu1y ____________________________________ ._ ....... ...... 41O,9U .... "'" AUgUSt ____________________________________ ....... 19,119 421.615 4Zi, 761 September ___ • ___ • ________ •• ______________ ....... 16,029 618.BM . .., ... October ___________________________________ .... 301 

'" 700 
500, ..... 478, 1M Novemberu. _____________________ ••• ___ • __ ......... 12,470 ....... 469,310 December _________________________________ 

...... 257 7,521 "",'" ....... 
10Z! 'anuary _ •• __________ .. ___ • ______ • _______ .... .......'" 11,422 .... ,.. ....... 

:;:r'r~:::::::::::::::::::::::::::::::::: ....... 4.913 4Ot,44.6 f47,1K6 
.... 237 2,861 409,786 ....... 

tf.~_:::::::::::::::::::::::::::::::::::::: .... 225 ..... ........ 476,216 
228,213 4,967 3i6, 186 .... 271 June ________________________________ •. _____ .... , .. 1,,020 ,.. .... .... 301 luly _____ .• _____________ • __________________ ....... >1,"" ....... 447,269 

te~~bW::::::::::::::::::::::::::::::::: .... 672 ",'20 ",,000 44,9,256 ....... 2Il.382 882,'" .... 861 October _. _. _______ ._ •••••• _._. __ •• ________ D,031 1~'" :m .... 471,268 November _ . _____________________________ ._ 2lI9,613 <0,066 394,719 ,,.,005 December_o _______________________________ ! ....... 15,'" .... <72 "72,026 

313 

Commt 
.... un .. 

and 
deposits 

X""", 
Sl,Me 
82,081 
82,OUIi 

108.1OD 
1l2,<rJ6 
88,780 
84. ... 
701,160 

"'003 73,181 
07.'/111 
98,460 

l21,Sle 
146,618 
84.488 
",820 

109,332 
126,493 
115,170 

1~g:f ...... 
<3,208 
72,102 

84. ... ".008 ".'" ...... 
38,748 
43,451 
46,762 ... ..., 
60,996 
64.418 
"",130 
",745 

88,036 
84,286 
03,588 
58,680 

""'205 87,910 
75,'" ... .... 
"'020 103,32< 

l38, ... 
",",078 

127.210 
124, 731 
132,092 , ...... 
IU,766 
119,029 
142,'" 
147,OUi 
2l1.0fIS 
181,481 
169,211 
163,710 

164.144 
7 ..... ..,1lI!2 ...... 
48.471 
41.7t!1 
"'800 
'2,583 . ..... 
.~m 
82,784 ,., ... 



314 EUROPEAN CURRENCY AND FINANCE 

TABLE 30.-Natio"al Bank oj Denmark, 1915-19.e5-Contlnued 

Month Balan08l!ll 
abroad 

Loons. 
discounts, Note 

and clrculatlon 
advances 

CUrrent 
account. 

.nd 
depooltl 

Gold I 
----------1----1------------

102( ErMIn X,""" Kroner X, ..... X, ..... 
J'anuary~. _________________________________ 

n,581 19,(01 416,433 m,lljj 19,711 February __________________________________ 
at9,578 19,973 ....... 450,132 ~:~: March _____________________________________ 
209,567 ...... 468,8(11 462.631 

tf.~I.:::::::::::::::::::::::::::::::::::::: 209.562 28.683 472,M3 468,767 62,321 
n,562 ~m 

480,042 480,979 

~= 
J'une _______________________________________ 

209.664 610,451 477,411 July _______________________________________ 
209.664 21,m 480,010 470.344 ...... 

t~:bCf·_:::::::::::::::::::::::::::::::: 200 .... 30,619 499,683 471,1:119 84.054 
209. MO ".880 476, 731 4072,726 70,542 October ________________ • ___________ • ______ 
200,529 31,333 614,683 49.5,122 76,798 

November ••••••••••••••••••••••••••••••••• 209.506 31,112 490,566 470,1.24 71, 701 December __ •• _____________________________ 
209,4V5 48,636 .... 960 4,.,266 81,762 

11125 January _____________ • ___________________ •• 
209,478 33,763 447,491 4M,739 67 .... February __________________________________ 
209,469 29,778 448,458 463,487 63,749 March _____ • __ •• _._ •• ___ • ____ • ___ • __ •• ____ • 209, 4R~ 41,168 421,022 4.';2,346 46,8111 April ______________________________________ 
209 .... ...... 421,315 .... .. 1 ...... 

TABLE 31.-Denmarlo-Whol •• al., prices, 191!()-19.e5 

IOn paper basfs and 00 ~old basIJ_ Iude% numbers of FfnaD1'ltideode{,33 commodities; July 1, 1912-June 

:al~-~~Ch i~: :rr:pr:,=rsa::~~::Drt3;=~: r~~ to~~lI!r:~Y~i~ tt: J:t;j 

Month 
On 

paper 
currenOJ' - COD

verted 
to gold 
boa1s 

1920 Kro'Mf Kro'Mf January_ _____________________ 340 232 
February ______________________________________ •• _ 
March_. ______________ • ________________ • ________ _ 

U.':_·:::::::::::::::::::::::: :::::::::: :::::::::: JUDO __________________________ • __________________ _ 
July _____ .____________________ 383 235 
AugtllJt_______________________ 38ti 216 September ____________ "________ 394 206 
October _________ .____________ 398 206 
November___________________ f03 202 
December. ___________________ 374 'JI11 

1021 

MODtb 

11122 NOftmber ___________________ _ 

Deoember •••••••••••••••••••• 

1923 January __ • ___ •• _____________ _ 
Februnry ____________________ _ 
March ________________ • _____ _ 

tr.i'::::::::::::::::::::::::: June ________________________ _ 
July _________________________ _ 
August ______________________ _ 
September _____________ • ____ ._ 
October _____________________ _ 

34' ... 
280 
"Z7O 
.." .... 
203 
2M 
22< 
2ll"l 
1 .. 
188 

230 November ___________________ _ 

ay _____ • ____ • _____________ _ 
1une ______________ " _______ • ___ _ 
1uly ______________________ • __ _ 
August ______________________ _ 

~'1:.~ ___ ~::::::::::::::::: November ___________________ _ 
December __ • _______________ ._ 

1922 January ___________ •• _______ _ 
February ________________ • ___ _ 
March ______________________ _ 

tf.':::::::::::::::::::::::::: JU08 ________________________ _ 
lu1y ______ • __________________ _ 
August ______________________ _ 
September _____ • ____________ _ 
October ____________________ _ 

178 
177 
182 
178 
177 
179 
ISO 
ISO 
178 
178 

201 December ________________ • __ _ 

18' 
182 
173 
'63 ". 103 
148 
143 
128 
137 

, ... January ____________ . ___ • ____ _ 
February ____________________ _ 
March ______________________ _ 

tr.i'::: :::::::::::::::::::::: Juoe ____ . __________ . _________ _ 
July_._ •• ____________________ _ 
August _________ • ____________ _ 
September ____ •• ____________ _ 
Oetober ___ •• ____________ •• __ _ 

133 November ______ ._ •• _________ • 
136 December ___________________ • 

:~ January _ ._._~~ ____ •• _____ ..I 
~~ February _____________________ 1 

i~ u;t::~:::::=:::::::::=1 

00 I Con-paper verted 
currency to gold 

bas," i~ 
X...,.. X,_ 

ISO 138 
l1rI 1" 

181 136 
102 148 
1" '" 200 1M ... 163 
2ll"l 1 .. 
'J117 168 
'J117 168 
2ll"l 1" 

"" 1.>4 
'J117 1M 

" 210 1" 

01. 133 
223 133 
'01 133 .,. 142 
22.5 142 .,. 137 
220 L32 
233 141 
231 14. ... Ul 
231 '" 232 161 

... 1M ... 1" .., 
'" 220 loll 

2UI ,.. 



STATISTICAL TABLE5--DENMABK 315 

TAB .... 32.-D .......... 1c-B:rcha",. raUo, 19t-f-t916 
lNew York on 00penbapD.. 181ltW"J'. lUIHune. 1m. light drafts; July, leal-December. 1924. IlOOD 

=;td.for~~~rrm:~b:;1~~:'1~~~8:e':m~r.n=7~t; 
rates. Bee Chart 23. Bouroe: Federal Reserve Board} 

Cents per trone c.n .. pertnme 
Mon'" Mon'" Blgh Low A ...... Blgh Low A_ 

1Dlt 1.,. ----
JanUfU"J'. ________________ ..... ...... ... 76 November _______________ 

21.20 20.00 ...... FebruarJ' ____ ..... ________ ..... ..... ..... December ____ -..-________ 
1"'0 17.46 18.78 Man:b ••••••••••••••••••• ... .. ..... ... .. 

1 .... tra:=::::::::::::::::: ..... ... .. ... .. ..... ..... ... .. January __________________ 
19.10 18.76 17.60 

JUDfI ____________________ ... 90 ..... ..... Febru8l'J' _______________ 
1~" 1 .... 14.90 

Ju1y ••••••••••••• _ ••••••• "' ... .... 1 71.16 
March ___________________ 

18. .. 1~00 17.28 
August •••••••••••••••• "' ... "'.38 "' ... ~.:::-:::::::::::::::: 18.80 1 .... 18.01 
September ______________ 17.0li 1 .. '" 1U3 October __________________ June _____________________ 

17.16 I .... 1 .. 87 
November ______________ ..... 25.13 25.61 

July _____________________ 16.78 1~70 16.42 
Deoember •••••••••••••••• ...36 ... 00 25.13 August 16.70 1 .. 00 1U. 

~:ote~~::::::::::::::: 1 .... 13. .. It. 01 ,.16 1 .. 06 13.62 13. FIr Jan1lal"J'. ________________ ... 00 ..... ... .. November _______ • _______ 13.76 13.06 13.401 FebruatJ' _______________ ",.1 ... la ... ., December -------------- 16.76 18.70 1 .... Marcb ___ I _____________ ..... 2<.38· ..... 
~::::::::::::::::::::: 26.75 ..... ..... 1921 ..... "'7' ..... January ___ : ______________ 20.10 Ui.eo 18.08 
June _____________________ ..... ... .. "'19 

Febru&rY _______________ 19.30 17.M 1& .. 
July _____________________ ... 36 ..... ...00 

March ___________________ 
18.10 UL15 17.31 

August •••••••••••••• _ ••• ... QO ... .. ...76 tr.;'::::::::::::::::::::: 1&36 17.80 1&011 
September _______________ ..... ..... ...7. 1&23 17.70 18.0'1 October _________________ ... 20 ... 90 ... 06 

June _____________________ 17.80 18077 17.21 
November _______________ 28.06 ... 20 ?:l.13 

July. ____________________ 1 .... 16.10 15.78 
December •••••••••••• _ •• 28.00 "'30 '¥/.15 

August. __________________ 17.8& 16.10 16.19 September: ______________ 17.88 17.16 17.67 
UIlO October. _________________ 

19.30 17.91 18. ... January _________________ "'.QO 27." "'.68 November _______________ 18.7. 17.87 18.4.7 I'ebruarr ________________ 28. .. "'.36 71.76 December _______________ 20. .. 18.6< 19.62 Mareb. ___________________ 211.00 "'.90 28. .. II,," 
~::::::::::::::::::::: 3020 28.40 211.30 

3080. 211.70 30 .. 
January __________________ .... 1. 19.79 19.f1I 

June ___________ • ________ .; 3010 28.00 20.06 
February _________________ 21.m .... 19 20.6< July. _________________ .:. ___ 20.10 28.06 28.68 
Marcb ___________________ 21.36 20.87 21.11 

August ••••••••••••••• _ •• ... 70 "'.40 28.06 tf.~::::::::::::::::::::: 'L30 'LO'1 2123 
SePtember __ • ____________ '11.76 ..... "ItT. 13 21 .... 21.10 21.40 
October __________________ "'.40 '11.10 "' ... June _____________________ ... ,. 21.16 21. 6ft 
November_._. ____________ '11.15 ... 90 "'.03 

July .. ________________ • __ 21.70 21.«2 21.54 
December_. __________ ._ ill. 80 "'.00 "'.40 August .•••••••••••••••••• 21.ea 21.44 21.63 

~~~~::::::::::::::: 21.47 .... '" 21.06 
1917 ...... 19.92 .... 19 January __________ • _______ 27.70 "'.20 "'.46 November _______________ 

20.41 20.13 20.21 Febl'1llU'J ________________ "'.66 "'.30 "'.43 December __________ • _____ .... 911 20.88 .... '" Man:b ••••••••••••••••••• 211." "'.46 28. .. 

~::::::::::::::::::::: 28.90 28.10 28. .. 1003 
28.70 28.10 28.40 

I annary __________________ 20." 18.73 10.79 June. _____ • ___ ~ ____ ._. __ • 
20." ",,-eo 28.93 

Februar'J' ________ . ________ 19.62 18. .. 19.09 
lul1_ .• _______ •••• __ • _____ 29." 28.96 29.23 

Morch ••••• ______________ 19.31 19. em 19.2» 
August ••••••••••••••••••• 30.40 ....76 3008 tf.'~::::::::::::::::::::: lU.15 18.61 18. ... 
September. _ •• ___ • _______ 81.1& 30.00 80.83 18. .. 1U. 1&66 
October. _ .• ___ • __ •• .:. _____ 3U6 31.13 33." JuDe ________________ •• _._ 18.151 17.118 17.U6 

~=:::-:::::::::::::: 36.76 ..... aU3 
luly .. ___________ . ________ 17.90 17.16 17.M 

33.7. 81.60 • ... 3 August .•••••••••••••••••• 18." 17.99 18.48 

1918 
September _______________ 18.29 17.8& 18.16 October ___________ • ______ 17.77 17.115 17. liS January ___________ • __ • ___ 81.7& 80." 81.00 Novomber ___ ~ _______ • ___ 17.99 1& .. 17.20 FebruarJ' _____ • ____ •• ___ ._ 3LOO 30" 3076 December _____ •• _____ ._._ 18.00 17.71 17.82 Man:b •• _ ••••••••••••••• at 75 30.00 3088 

1924 
~::::::::::::::::::::: 31.76 31.00 31.38 

31.60 31.00 81.26 
lanuary. _________________ 17.158 1 .. 03 1 .... 

June._ ••• _ •• _____________ 31.2& 30 .. 31.00 
February _________ • ____ • __ 1 .... 1~83 1"00 July ________________ • __ • __ 81.30 30.90 81.10 
March ___________________ 16.21 1~80 1 .. '" August ..... __ •• ______ • ___ 31.76 31.13 31.44 
Aprll __________ • _____ • ___ 18087 1 .... 1 .... 

September •• _____________ 80.76 20.40 30.08 
May __ ._. ___ • ____________ 17.04 16.711 16. ... 

October. __ ._ ••• __ • ___ ••• _ os. 76 "'76 '11.715 
lone ___ . ___________ .••.•. 16.91 1~00 16.73 

£=~-::::::::::::::: ..... ... .. ...90 
July ___________ •• _________ 16.21 115.76 1 .. 06 

"'.00 ..... "'.00 August ... ________________ 18.42 16.10 16.21 

1810 
September ___ • __ ••• ______ 17.30 16.39 1 .... October __________________ 17.61 17.00 17.38 

~~~~~~~~~~~~~~~~~~ 
..... ... QO "'70 November ________ ._. ____ 17.815 17.33 17.M 
211.13 "'90 "'13 December _______________ 17.76 17.49 17.M ... 00 26.10 ..... 
... 38 "'76 "". 1926 
".90 23.36 ..... January •• _. ____________ ._ 17.92 17. fIT 17.81 ..... 23.30 23." 

February _______________ ._ 17.87 17.71 17.81 
23." ... 06 ..... M8rcb •••• _. ____ .~ _______ 18.34 17.8& 18.m 

AullUJ\ ... _______ ._. ______ ... 06 21.46 21.88 tf:~::::::·:::::::::::::: 18.83 18.31 18." September. __ •• __________ ... 40 21.1515 "'03 lU" 18."11 18.81 
October ___ • _____ a ____ ' __ • 21.7' "'.20 21.64 

luDII ___ • __ ._ •• __ ;,._;,_ .. ___ . 20.18 18. 73 19.11 
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TABLII 33.-DonmaTk-PuTchasi"ll-POWtr parities, 19£0-1916 

(AccordlDg &0 Index numbers of the Flnansttdende tor Denmark aDd Indez DWDben of Hew" Reserve 
Board tor the United States. See chart 2fJ 

Month 

1920 January •• __ ....... _________________________ _ 
February _____________________ ~ ___________ _ 
Moreb _______ • _______________________ ••• __ 

tr.::::::::::::::::::::::::::::::::::::::: JUDe _____________________________________ _ 
July ___________________ .. __________________ _ 

t~~b6-_-::::::::::::::::::::::::::::::: 
~~~~ber::::::::::::::::::::::::::::::::: December ____ • _____ ._. ___________________ _ 

1921 ' 1anuary __________________________________ _ 

~~~ll~~~mm~~m!!~!~~!!!!!!!!~!! 
~¥~~:~~~~~~~mmm~~m~~mm~~ 

1922 

~~~~~~~~~~~~~~~~iiiiii~ii~i~~iiiiii 
t~;f:~~~~~~m~mm~~~~m~mm~ 

1023 

~~~:::::::::::::::::::::::::::::::::: March ___________________________________ _ 

f&?~~~~~~~~~~~~~::::~~~~:~~~~~~~~~~~~~~~~ 
t~4:~;·;~~~~~:~~~~~~~~~~~~~~~~~~~~~~~~ December ________________________________ _ 

I ... January __________________________________ _ 

::!.~:::::::::::::::::::::::::::::::::: 
tra::::::::::::::::::::::::::::::::::::::: June.. _____________________________________ _ 
July ______________________________________ _ 
August ___________________________________ _ 
September _______________________________ _ 
October ______ • ___________________________ _ 
November ___________________________ • ____ _ 
December ________________________________ _ 

I ... January _________________ .. _____________ _ 
Jl'rbruary _______________ ; ___________ _ Moreb ______________________________ _ 

tl.~::::=::=:=====:=: 

UDlIed Danish Sta ... lndes.of lndes.of prices prices 

247.eUS 3<0 
247.895 ----------
"~734 ----------
267.375 
268. 731 ----------
26a2113 
2Mf17 383 
239.692 385 
Zn.902 ... 
21"'120 3118 
196.453 "'" 178.900 .,. 
]67.723 841 
166...,. 200 
152.2119 28/) 
If5.1i06 270 
If5.461 'J!JT 
142.818 2M 
If5.883 ... , ...... 2M 
I ...... 224 
145.692 ,.,. 
146.284 186 
142. 744 188 

1f2m '78 
If6.101 177 
If7.306 182 
149.130 178 
158.182 177 
161.246 178 
165.f17 180 
I~.880 180 
1M. 312 17S 
165.166 176 
16t.016 180 
164..., 182 

166.163 IBI 
166.391 182 
169.374 I" 
170. ... ..., 
lfiT.098 ... 
164.066 ,.,. 
If19.488 'JI11 
IMl.05G 'JI11 
183.387 ,.,. 
163.1.2 ... 
1<13...., 'JI11 
,63. ... 210 

182. 746 .10 
162.519 223 
159.622 '0/ 
Ui7.G78 228 
1M, 148 ... 
I ...... 21. 
160.'" ... 
167.068 2iI3 
IM,27G 231 
lti8.673 2M 
180.074 231 
1M. 616 2iI3 

18'7.782 2M 
le7.0M 2M 
I ...... 230 
104.000 ... 
183,"" 210 

Average Percent; 
purchaa-

Pnrcl1~I~;:ower eschanle lng-power ..teo parltlel 
(UD8~es.ln~!~) (cables are 01 tnNew 

York) elcbanp 
f .... 

Ct'IW'Ptr 
CmtIpn 170M "' .... ..... 17.80 110.81 

-------------------- 14.00 .---------
- .. ------------------ 17.23 ---------------------.-------- 18.01 ------------------------------ IU3 
-------------------- 1&87 ----------

17.80 16.f2 108." 
1&68 , .... llL60 
1~77 14.01 112.116 
I .... 13.87 103.0' 
13.07 13.41 111.40 
12.82 1 .. 86 SU8 

!alB 1&00 72.08 
14.60 1&64 78.21 
14.6S 17.31 S .... , .... 1&00 ".82 
]4.17 1&07 ..... 
1&07 17.21 "1.If1 
15.f6 1~78 m.91 
IMS 14.19 .... i 
17.68 17. fiT ..... 
19.33 1&82 102.17 
20.93 18.f7 113.3' 
20.86 ..... lOt 26 

21." 18. WI 107. 2ft 
... 12 20. .. IfT/.17 
21." 2J.ll 102.76 ..... 'L22 106.80 ..... 21.40 llL9IJ 
24.1' 21.M ilL," 
2U3 21.M 114.36 
"'70 21.63 114.72 

... " 'LOO 117.f7 
26.1. 2O.i. 12t.$1 ..... "'.21 120." ... '" 20.87 117.(8 

..... 18.79 124.31 
"'22 19.09 121.83 
... 81 10.20 11&80 ... ,. 1&82 120." 
21.94 I .... 117.5 
'L77 17.96 121.:0 
20. .. 17.64 117.73 
20." 1& .. 111.M 
21. .. 1&1& 119.38 
21.33 17.63 121.118 
21.UJ 17.20 123. .. 
20.81 17.82 114.78 

20.77 IU. I2UI 
19.M IU. 122.00 
1&83 IU8 120.00 
I .... I .... 111 .• 
1&" I"" 100.03 
1& .. 1& 78 112.67 
19.06 I .... 118. CIt 
1&17 14.21 112.08 
1& 13 IU. I""" 
1&17 17.33 1"'86 
1&$1 17.66 106.81 
19.01 17.&1 1m. T7 

10.22 17.81 107 .• 
19 .• 4 17.81 Im.f7 
19.74 1&07 100. " 
10.98 18." 108.35 
:Ill .. 1&81 107." 
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TABLB 34.-.D.m ....... ~ 1I!Il .... of 1oIal_ circu/alion, 1914-1916 
(On_al_ ..... _ ... _al __ parlll<o. Beeohar<OOI 

~~01 Parcba&- O::W"!l:nol 

Total note !ct.": on basis of ~nlP ~ 2!!~~!! -- ..... r.::..~ .. -..-_ 

III. 
J8111lB17~R _____ • _______ • ____ • ..,. .... ___ _ 
J'ebruar'y ______________ • ______________ _ 
Manlb. ••••••••• _ •••••••••••••••• _ ••••• 

tJ::.:::::::::::::::::::::::::::::::::::: 111118--_____________________________ _ 
101,. _____________________________ _ 
A ............. _._._ ••••••••••••• _ ••• .. __ ._._ ..•..••... - •........ 
Oclober _____________________ ..... ______ _ 
Novembar ______________________ .,. __ _ ...... _ ......... _ .......... . 

1916 lanuary. _________________________ _ 
P'ebruar7 ___________________________ _ 
March.. ______________________________ _ 

t:::.:::~:::::::::::::::::::::::::::::: 
1une. •••••••••••• _ ••••••••••••• _ ••••••• 1017 __________________________________ _ 
A .............. _ ••••• _ ••••••••••••••••• 

=~::::::::::::::::::::::::::::: November ____________________________ _ - ....•.......................... 
1 ... lBI11l111'7 ________________________________ _ 

l'ebruarJ' ______________________________ _ _ ..... _ ....... _ .... _ ........ . 
~.:::::::::::::::::::::::::::::::::::: Jnne _______ • ______________ ••• ~ _______ • __ 
July .... _. __ ._ .• _ •. _____ ._. __ •. _. ___ • ___ _ .. """"' .....•.•••••••••.....•.•.......... 8eptember ________________________ •• __ _ 
Oetober ______ ~ _______________________ _ 
November ____________________________ _ - ..........................•.... 

101. JaDuary ___________ ~ _______________ ._. 
P'ebroarr __________ ~ __________________ _ 

Manlb_ •••••••• _ ••••••• _ ••••••••••••• 

tr.:.:::::::::::::::::::::::::::::::::::: June.. _______________________________ ._~. 
July __________ • ______________________ .: __ _ 

A""""' ................................. . 8eptembw ____________________________ _ 
October _______________________ .. _________ _ 
November_. _____ .. _____________________ _ _ ........................ , ..... . 

1 ... ,.Duary ___ ~ _________________________ ._ 
FebnLar¥ ______________________________ _ 
March.. ••••••••••• _ ••••••••••••••••••••• 
A.rlL ••••••••••••••••••••••••••••••••••• 

~!:::::::::::::::::::::::::::::=::::: 100y ____________________________________ _ 

A""""' ................................. . Beptember ____________________________ _ 
Octo ...... _ •••••••••••••••••••••••••••••• November ______________________________ _ 
December ___________________________ _ 

Uti. 

r ...... 
140,557,000 
1 ........ 000 
146.675,.000 
153, .... 000 
157,273,000 
159.836,000 
156,.473,000 
1M, 187,000 
211.349,000 
..... '18,000 
.. ~.".,ooo 
........ 000 

........ 000 
199,m,000 
211,429,000 
209,059,000 
2111,228,000 
214.985,000 
20(,387,000 
.... "'.000 
........ 000 
zn, 47V. 000 
221,157,000 
.... ...,,000 

........ 000 

..... 53,000 
2t7,189,000 
........ 000 
........ 000 
........ 000 
345,.013,000 
24,g,M2.000 
........ 000 
281,472,000 

:!::;: 

........ 000 
332.600,000 
.... trIIl,ooo 
34:7, '102,000 
........ 000 
872, .... 000 
........ 000 
391,{QI,.OOO 
402, .... 000 
01,187,000 
........ 000 
..." .... 000 

JaD118rJ' ____________________________ ~___ .f3O" M8. 000 
February ___ .___________________________ 421, ZJ.S. 000 
Ma.rcb.. ____________ .___________________ 434, 4M. 000 

tFa:_::::::::=::::::::::::::::=::::: ::~= Juoe ____________________________ • _____ ~ 43S, U9S., 000 
July __ . ____________________ • ___________ .. 428. 552, 000 AtUtUIt_______________________________ f35. 610, DOD 
aep .... ber............................... • ... 61 .. 000 

5U_25f __ 9, VOL 11--22 

c.wu,... -... 78 
... 80 ..... ..... ..... ..... 
'IT. ttl 
21." 

~- ~~ 
c.wu,... DoIl«n _ DoIl«n 

31, MI, 000 ~_ .. ______ _____________ _ 

33, .... 000 •••••••••• _ •••••••••••• 39,32Il, 000 ______________________ _ 

<1,153,000 •••••••••••••••••••••••• 
....... 000 •••••••••••••••••••••••• 
....... 000 ._._ •••••••••••••••••• 
... ' ... 000 ••••••••••••••• _ ••••• _ 
53, .... 000 •••••••••••••••••••••••• 

··'26:.i· ••• ... ·8i6;OOO· .::::::::: ::::::::::::: 
...11 .~ .... 000 ••••••••••••••.•••••••• _ 

..... ..... 

... IN ..... ..... 

... 19 ...... 
26. •• ..... ..... 
21.11 
21.16 

"'.68 
'IT. 71 
... 43 
20. .. 
ao. .. ...... 
... 68 ..... 
21.11 "' ... 
21.111 
'1'1.40 

21.43 
21.43 
... 68 ..... 
"'40 ... 03 ....... 
ao.lI1 
30.68 ..... 
".63 
32.63 

48,"<,000 •••••••••••••••••••••••• 
48,7t12,000 •••••••••••••••••••••••• 
",""000 •••••••••••••••••••••• _ &3, 310, 000 ______________________ _ 
63,827,000 ______________________ _ 
... ..... 000 •••••• _ ••••••• _ ••••••• 
53,14l,000 •••••••••••••••••••••••• 62,141,000 ______________________ _ 
56, m, 000 _____________________ _ 
....... 000 ._ ••••••••••••••••••••• 
... 000, 000 ._._ ••••••••••••• _ ••• 
.... .... 000 •••••••••••••••• _ •••••• 

....... 000 •••••••••••••••••••••••• 65.1119,000 _________________ • _____ _ 
70,320,000 ••••••••••••••••••••••• 14. 887, 000 ______________________ _ 
'10, .... 000 ••• __ ••••••••••••••••• 
........ 000 •••••••••••••••••••••••• 
7 ...... 000 ••• _ ••••••••••••••••••• 69,997,000 _____________________ .. _ 
73, 8.4, 000 ••••••• _ ••••••••••••••• 78, 701. 000 __________ ______ ~ ______ .. 

....... 000 •••••••••••••••••••••••• 
'18, .... 000 ••••••• _ ••••••••••••••• 

'13, 118, 000 •••••••••••••• _._ ••••• 15,. M9,ooo ___________ .... _ .. __ • ___ _ 
... .... 000 ••••••••••••••••• _ ••••• 85, 757,000 ______________________ .. _ 

... .... 000 •••••••••••••••••••••••• 
88,00l,000 •••••••••••••••••••••••• 
....... 000 •••••••••••••••••••••••• 
... .... 000 •••••••••••••••••••••••• 
.... 1I'Il.000 ••••••••••••••••• c •••••• 109, 817,000 ___ ~ ______ _________ .... __ _ 

11 ...... 000 •••••••••••••••••••••••• 
11 ...... 000 •••••••••••••••••••••••• 



318 EUROPEAN CURRENCY AND.FINANCE 

TABLE 34.-D.nmar~01d value oj total note circulation, 1914-1916 

---------·1-------------
1919 

October _______ •• __ ._. _. _________________ _ 
November. _____________________________ _ 
December ___________________________ • __ _ 

1920 

~~:::::::::::::::::::::::::::::::: March __________________________________ _ 

U.':.::::::~::::::::::::::::::::::::::::: June. ___________________________________ _ July ____________________________________ _ 
August __________________________ • ______ _ 

~6:r~::::::::::::::::::::::::::::::: November. _____________________________ _ 
December ______________________________ _ 

11121 1anuary ________________________________ _ 

:::.~:::::::::::::::::::::::::::::::: 
tr.!':..::::::::::::::::::::::::::::::::::: lu08 ____________________________________ _ 
July _____ ~ ~_~ ~ __________________ ~ __ ~ ____ _ 

August •••••••••••••••••••••••••••••••••• September ______________________________ _ 
October ________________________________ _ 
November ______________________________ _ 
December ______________________________ _ 

1022 lanuary ________________________________ _ 
February _______________________________ _ 
March __________________________________ • 

tf.':.:::::::::::::::::::::::::::::::::::: lune _________________ ~ __ ._. _____________ _ 
luly ___ ._ ~ __ • ________________ ow. ________ _ 

August _________________________________ _ 
September ________________________ • _____ _ 
October ________________________________ _ 
November _____________________ • ________ _ 
December ______________ • _______________ _ 

1022 January _. _______________________ • ______ _ 
February _______________ • _______________ _ 
March __________________________________ _ 

tf.':.:::::::::::::::::::::::::::::::::::: JUDe _______________ •• _________________ • __ 
luly ____________________________________ _ 
August _________________________________ _ 
September ________ .: _____________________ _ 
October ________________________________ _ 
November ______________________________ _ 
December ______________________________ _ .... January ________________________________ _ 
February ______________________ •• _______ _ 
March __________________________________ _ 

U.':.:::::::::::::::::::::::::::::::::::: June ___________________________________ •• 
July _______________ • ____________________ _ 
August _________________________________ _ 
September ______________________________ _ 
October ________________________________ _ 
November _____________________________ _ 
December ______________________________ _ 

I ... J aDuary ____________________ a. __ • _______ a 

February ______________________________ _ 
March __________________________________ _ 

Aprll •••••••••••••••••••••• _ •••••••• _ •••• 

K,..., Omt8pn ...... 
481,407,000 21.M 
~71, 743, 000 "'.83 
4B9, 347, 000 18.78 

ut,141,000 11.60 
475, 131,000 IUO 
62(,217,000 17.23 
621,678,000 18.01 
615, 6til, 000 16.83 
628,660,000 16.ff1 
Ml,192,000 16.42 
642,338,000 ..... 
659,488, 000 14.01 
578,00,000 la81 
&66.220,000 Ian 
.... '00,000 14.8. 

522,1",000 18.00 
508, 500, 000 18.64 
617,049,000 11.31 
532, 10K, 000 18.011 
~96.68S,OOO 18.a1 
496.213,000 11.21 
481,681,000 16.78 
480. 589, 000 16.19 
481,391,000 11.67 
493, 380, 000 18.92 
~65,OU,OOO 18.~1 
., ...... 000 19.62 

~50, 018.000 lItWl 
440, 822, 000 ..... 
446,163,000 2LlI 
451,790,000 .L22 
438,7'-3,000 .L<O 
4U,HI,OOO 21." 
432,306,000 21." 
423,751,(0) 21_53 
~66,5M.(O) 21.0lI 
478,134,000 20.1. 
459,310,000 20.21 
........ 000 20.117 

442,872,000 10.79 
~47,946.000 19.09 
469,633,000 19.20 
478,2111,000 18.92 
~m,ooo 18. .. 
482,301,000 11.96 
441,269,000 17.M 
449, 2M, 000 18. .. 
458,861,000 18. US 
471,2.58,000 11.63 m ..... ..., 17.20 m ..... ..., 17.82 

448,152,000 IU. 
4liO, 132,000 laoo 
462, 631, 000 16.'" 
468, 787,000 I .... 
480,079,000 la92 
477,411,000 la 78 
470,344.000 lao. 
471,088,000 16.21 
4i2, 726.000 I .... 
495,122,000 17.33 
479, 121, 000 17.55 
.78, .... ..., 17.M 

4M, 739,000 17.81 
W, 487, 000 17.81 
452.345,000 18.a1 
fM,lI01,OOO 18. .. 

Dolla'8 
Otnl8ptr ...... Dou.r. 

1(M,116.000 ---------- --------------98,264,000 
91,899,000 ---------- --------------
83 ..... ..., 10.62 82,671,000 
70, 795, 000 ----------90,323,000 
93,954,000 ---------- --~---~-------

ao. 78<.000 
89,186.000 ---------- --------------
88,864,000 17.80 V6,332, 000 
81,134.000 lao • 90,462, 000 
78,381,000 J6.77 88,228,000 
ao.l'6,OOO IU. 83,3M,OOO 
74,4M,000 13.m 72, 667. 000 
82,671,000 1182 71,370,000 

9<.""."" 13.18 88,821,000 
94,276,000 1<.150 73,733,000 
89,601,000 I .... 75,386. 000 
96,268.000 14.". 71S, 836, 000 
89,752,000 16.17 75,348,000 
85,398,000 16.m 74. 77JiJ,OOO 

~:~:l 16.46 74,4Of,000 
16." 74.3116.000 

ao.OO2,"" 17.68 84,629,000 
93,347,000 19.33 V5,370,000 
86,893,000 ,., ... Wl, 333, 000 
91,932,000 20. .. 95,841,000 

89,869,000 21.42 ....... 000 

::=:~ 22.1' fYI,610, 000 
21.89 06. 773,OXJ 

95,870, 000 ..... 101,m,OOO 
W,8'9J,OOO 23." 105,0711,000 
ga,724,OOO "'1. 1000G86.,OOO 
93,119,000 ..... 106,477,000 
91,234.,000 "'70 1(M,MG,OOO 
US,2.')6.000 ... ,. 115,426.,00:1 
96,535,000 26.1' 12O,~I.OOO 
92, 8'rI, 000 ..... 112, 164, 000 9<. .... ..., ... ,., IIJ,l6f,OOO 

rn ..... ..., ..... 108,947,000 
86,613,000 23.22 104, OJ3, 000 
90,170,000 22..1 1117,123,000 
90, 100,000 22.70 108,530.000 
85, ODe, 000 ..... 100, 153, 000 
86.621,000 21.Tl 1(M.W1,OOO 
78,451,000 20. .. 82.361,000 
82, 933, 000 20." ..."",000 
83. 32i,OOO ..... W,t81,(Q) 
B2, 612,. (0) 21." loo,61JiJ,ooo 
81,340.000 21.10 100, 067, 000 
... 222,"" 20.81 ....... ..., 
76,678,000 20.77 ....... ..., 
12,021,000 10.63 87,811,000 
72.541,000 18.83 87.113,000 
78, 003, 000 18.53 86,8tI3,OOO 
81,382 000 18. .. 89,442,000 
so. 110,000 18.811 9O,1sa,cm 
75,49JO,OOO lJiJ.M .,6(.11,000 ' ...... ..., 18.1' 86..w7, (0) 
80, 127,000 18.13 85, 70s, CD) 
86, 805, 000 18.1' sa,JiJ64,OOO 

"''''''-'''' ... 57 88.973.000 ....... ..., 18.01 00..16,000 

81.18'7,000 19.22 trT.li93,OOD 
80, 786,000 19.14 8G,.1V7.ooo 
81, T.W,OOO 19.74 BD, 2D3. (0) 

86,7211,"" Ie. us ... 887.000 



STATISTICAL TABLES--DEN1IUBK 319 

TABLB 35.-Doto.....,.i>-Imporla Gnd e:rporIa .1_cluJnd .... 19(}()-19BIt 
(Source: _ Aarbag. See _ 21. 000 __ 

Y-
Im_ 

E~ -. --~I Year Im_ 
~ -. __of 

(De') - Im_ 
(DeC) par .. 1m"", .. 

x ..... X ..... X ..... X ..... X ....... X ....... X ..... X ..... 900 ___ 
f16,l7t ....... 111.655 ' ...... 1913 ____ 777 .... m:= ",030 ' ...... 901. ___ ....... ....... 116,439 '00."" 1914 ____ 717,791 87 .... ....... ,V03 ____ ....... 118,2115 '28,658 11 .. 279 Ullo. ___ 

"",,308 """ ... ,..,279 ~,U' .903 ____ .... ",. 352,221 '142.088 ...... 19I1L ___ I.3t9,812 1.1'71,328 ....... ... ... 901 ____ 
.... 710 ........ .... 3)7 107.081 U~17 ____ ,,"""OIl G6II."" .... 712 ...... . 90S ____ ....... ....... ' ...... 91,618 un8. ___ 910.211 710,.490 47.g5fS .... ". . 90IL ___ ....... ....... ....... 165,818 191D ____ ......... 740,001 ....... ......... .907 ____ ..... l2Il ....... ' ...... ....... 19:11-___ ......... ......... 370,972 1.352" 3M 

,Q.--- 550,730 ....... 117,t25 111.221 
Il~:::: 

......... J..ilo,2'.I) ....... 138.418 
LU08. __ .... 782 .... -' ...... ........ ......... ... 7 ..... 107,218 279,000 
lIl10 ____ 'fin,I66 ....... ",100 86,'" 

192.1 ____ 
.. 030,"" ...... -15O,liBi 487 .... 

lBIL ___ m.314 ...... 7 00.114 86,667 1931 ____ ...... 076 1,973,61' '711,187 387,161 
lIU,i ____ 730,065 .... ,.. ...... 1 ...... 

• BuaB 01 upm1Ii. 

TABLJD 36.-D ... _ri>-Imporla Gnd e>:p6rlo 01 ...... cIuJnd .... 1919-19BS 
1_ v ........ __ ..... udJaDdeL See_", 

Im_ 

1819 X,.,..., fanUBrY _______________________ _ 
FebJ1JarJ ______________________ _ 
..................... _ ...... _ .. 
~.-:.::::::::::::::::::::::::::: rUDe-__________________________ _ 

73.669,000 
llf, 601, 000 
1","""000 
IM.6M,OOD 
182,637,000 
........ 000 July ___________________________ _ .. ".... .......... __ ... , ......... . .... 550,000 
ZIO, .... OOO September _____________________ _ 

October ________ w _____ • ___ ._._._. 

November ______________________ _ 
151.602,000 
212,267.000 
210.84.0.000 

llecember ••••••••••••••••••••••• ., ...... 000 

, ... January __ • _____________________ _ 
February _______________________ _ 
MIU'Cb.. ________________________ _ 

........ 000 
218.,'1J11,OOO 
........ 000 

tI:.:.::::::::::::::::::::::::::: 172, 669, 000 
160, 729, 000 

;r~ __________________________ _ 
July ____________________________ _ ........ 000 

........ 000 
A".... ......................... . SepteJJlbar ______________________ _ 
October ________________________ _ 
November ______________________ _ 
December _____________________ _ 

268,.811.000 
320, .... 000 
........ 000 
24:7,0i28.ooo 
........ 000 .... January ________________________ _ 

Pebl'Ulll'J' ___ ... ___________________ _ 
March-________ : _____________ _ 
AprU _________________________ _ 
May ________________________ _ 
lunG _________________________ _ 
July _____________ • _____________ _ 

A".... .•..•••.••. _ •••••••••• _ ••• 8eptember _____________________ _ 
October ________________________ _ 
November _____________________ _ 

Deoamber ••••••••• _ ••••••••••••• 

159, 899, 000 
• ..,872.000 
129, ZJ9, 000 
102, .... 000 

V6. 284,000 
97,140.000 

105.94&,000 
.... """000 
1211.136.000 
1&\417,000 
.... .,..000 
146,9.ta..000 

.022 January ________________________ _ 
FebruatJ' _______________________ _ 
Marcb... ________________________ _ 

tr.:.:::::::::::::::::::::::::::: June ___________________________ _ 
Jul'y ____________________________ _ 
August _________________________ _ 
8eptember ___________________ _ 
Ocl.ober ______________ .. _________ _ 
November ____________________ ._ 

Deoamber ••••• _._ •••••••• _ ••• __ 

111.-.000 
tli8,572,000 
98,,,,,000 

119,633.000 
153,soo.ooo 
131,381,000 
112,893,000 
127.s.w..OOO 
l28,002,000 
140.420,000 
........ 000 
l28,07II,000 

X ...... 
28,112.000 
28,'85,000 
....... 000 
........ 000 
IU, 329, 000 
6.\349,000 
70, .... 000 
70, .... 000 

:k~:::: 
'19.867,000 
86,,,,,000 

....... 000 
74, .... 000 

........ 000 
03,083,000 

........ 000 
1",2l8.000 
.... 2Il8,000 
130,700.000 
160, MB. 000 
140. w, 000 
IfS2.238.000 
137.H1.000 

123,210.000 
ffl,875,OOO 
121,~OOO 
'23, .... 000 
102,973,000 
125,.758.000 
106.197,000 
ItS,.5D5,OOCJ 
117,863,000 
los. 287,000 
....... 000 

lUD.f1i11,OOO 

7 ...... 000 
....... 000 
....... 000 
70, '18,000 

1(1l.IW.OOO 
1:.1.625.000 
102,:1».000 
",,,,,000 

114.762,000 
106.1011,000 
111,745,000 
10l"m,OOO 

• __ of 

-- I-Im-_--.--~---

X ...... 
1,410.000 
...... 000 
3,0I!2,000 

".' .. 000 a. 757,000 
7,527,000 

11,282,000 
22,221,000 
....... 000 
....... 000 
29,1011,000 
25,8711,000 

ID,316,000 
23,67 .. 000 
31,861,000 
11,053,000 
20.147,000 
:It. 313, 000 
22,877,000 
13.755,000 
17,077.000 
16.117,000 
14,446,000 
11.628.000 

Kmur KnJRG' 46.657.000 _____________ _ 
_411l,000 _________ .. ___ _ 

........ 000 •••••• _ ••••• __ 
' ....... 000 ••••••••••••• _ 
121.~OOO ______ .. _____ .. _ 
209, gzJ, 000 _____________ _ 
199,4til,ooo ____________ .. _ 
100,273.000 _____________ _ 
132,598.000 ________ ~-- .. --
179,786,000 _____________ _ 
181,634,000 _______ ._ .. ___ .. 
........ 000 •••••• _ ••••• _. 

103, 716, 000 •• : ••••••••••• 143. 881, 000 _._. _____ .. ___ _ 
l28,2II3,000 •••••••••••••• It», 686, 000 __ ~ __ ~ ___ ~ ___ _ 

.60, .... 000 •••••••••• _._. 
IUD. 7", 000 ~ .. ___ .. _ .... __ ... _ 
101,107, 000 ___ ~_ ... _ .. __ _ 
128.011,000 _____________ _ 
159,837,000 _________ .. ___ _ 
........ 000 _ ••• _ •••••••• _ 
",'00,000 •••••••• _ ••• _. 

1 ... Il00,000 ••••••••••• __ ' 

7 ..... 000 86, ..... 000 ••• _ ••• _ ••• __ 
9,003,000 62,..,.000 •••• _ •••••••• _ 
...... 000 8,,,,,000 •••••••••••••• 
8, .... 000 ... _ ••••••••• _ 00,728,000 

10, 381, 000 ____ .. _~.______ 7,689,000 
7.003,000 •••• _......... 28, 6'" 000 
~ 8t3, 000 751,000 _____ ... ______ _ 
7. '22, 000 ...... 000 •••••• ____ ••• 7,'lI11,ooo 11,173.000 ___________ .. __ 
~ 6i&. 000 30, 130, 000 ____________ _ 

.. 367. 000 ....... 000 •••••• __ ._ ••• _ 
0. 073, 000 1016. 013, 000 ___ .... ___ .. ___ .. 

...... 000 22, .... 000 •• _ •••••••••• _ 

...... 000 .............. ..001.000 ... 714.,000 3.32.\000 __________ .. __ _ 
~911,OOO 48.520.000 _ .. __ • _______ ._ 
...... 000 ... ' ... 000 • ___ ._ •• _ ••• __ 
to 6IK, 000 Ill, 756. 000 ____ •• _ .... __ .. 
....... 000 10. .... 000 ........ __ • __ 
...... 000 ....... 000 ••• __ ... _ •••• 
...... 000 ....... 000 ._ •••• _ ..... 
7,265.000 &\ 31f, 000 _ ... _ ........ ____ _ 
,336.. 000 ll,lKK, 000 _ ...... ______ .. _ .... 
...... 000 "'10'.000 •••• _. __ ••• _._ 
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TABLE 36.-Denmark-Imporl. and export. 0/ merchandise, tOt9-10f6-Con. 

Month 

1923 January. __________ • __ • _________ _ 
February ___ • __ •••• __ • __________ _ 
March __________________________ _ 
Aprll ______ • ____________________ _ 
May ____________________ . _______ 'P_ 

lune _____ • _____________ • _____ ~ __ _ 
luly ________________________ • ___ _ 
AUglUt _ • ____________________ ~ __ _ 
September _______ • ___ • _________ ._ 
October ________________________ _ 
November _______ • ___ • __________ _ 
December ______________________ _ 

I'" lanuary ________________________ _ 
February _______________________ _ 
March __________________________ _ 
AprU _____________________ • _____ _ 
May ____________________________ _ 
lune ____________________________ _ 
luly. ___________________________ _ 
August _________________________ _ 
September ______________________ _ 
October ________________________ _ 
November ___________ :.. __________ _ 
December ______________________ _ 

1926 lanuary ________________________ _ 

::~:::::::::::::::::::::::: 

Imports 

g,..., 
137,801,000 
147.712,000 
161, 109, 000 
160,383,000 
146,998,000 
138,047,000 
156,688,000 
164,319,000 
159. M1T. 000 
166,461,000 
172,343,000 
172,698,000 

155,830,000 
153,401,000 
178,621,000 
183,714,000 
.... ""-000 
188. 243, 000 
1&1,901,000 
18(,346,000 
182, 070, 000 
181,013.000 
lOS, 5.')8, 000 
211,028,000 

101,794,000 
174,661,000 
187, oo.s. 000 

g ..... 
102,891,000 
112,310,000 
129,576,000 
109,784,000 
127.014,000 
130,866,000 
121,231,000 
134,223,000 
130, 060, 000 
140,047,000 
160,273,000 
132,330,000 

'135,618, 000 
Uil.759,ooo 
155,043,000 
1&2,630,000 
112,391,000 
136, HI5, 000 
164,659,000 
174, 069, 000 
186,53.\000 
186,287,000 
172, 136,000 
166,110,000 

170.312,000 
152,23),000 
172,(100.000 

g,..., 
8,492,000 

10, 843, 000 
11,291,000 
11,730,000 
11.961.000 
10,834.000 
10,490,000 
11,955,000 
13,620,000 
16,632,000 
15.335,000 
6, .... 000 

Bseeuof 

1m"", 

Kroner grrmtr 
34,910,000 ~4 ___ '_' _____ _ 

35,402,.000 __________ ••• _ 
31,533,000 _____ 0_. _____ . 
50,599,000 _____________ _ 
18,984,000 _____ 0_._._._. 
7,181,000 _._. ___ • _____ _ 

35,467,000 _____ 0 _____ ._. 

30,0116,000 __ •• _._., •• __ _ 
29,537,000 ••• __________ _ 
26,414,000 ._. _____ • __ • __ 
12,070,000 __ ._ ••• _ •• _._. 
40,368,000 • ___ •••• _____ _ 

11,145,000 20,312,000 • _______ •• __ ._ 
16, ZJ3, 000 1,842, 000 __ ._ •• _______ _ 
16,822,000 23,578,000 _. ___________ _ 
16.996,000 21,084,000 ____ ow_eo_woo. 

14,471,000 32,403.000 __ • __________ • 
10,60.5,000 ~048.000 ________ • ____ _ 
12, 407, 000 242, 000 ___ •• ______ ••• 

it:~5 :::~~~~:: -----f:::1 
15,837,000 23,422. 000 _. __ ••• ______ • 
14,000,000 .... 18,000 _____________ _ 

12,323,000 

tt=:= ~~=:::::::::::::: 16,006,000 , _____ ••••• ___ _ 

TABLE 37.-Denmark-Natirmal debt, IOIO-loes 
(So~: Statlstlsk AarbolJ 

Mar.31- InJ:~ Ed~ lnd~~_ Mar.31- Ind~ E~ Indet~ 
---'- g,..., g,..., ---x;;;;;;- -- g,,,,,,, g,..., ~ 
uno ______ '81,887,000 210,867,000 301,764,000 1017 ____ ._ 326,7i6,000 283,310,000 689,086,000 
1011. _____ 81,693,000 254,167,000 335,860,000 1018 _____ • 343,IXJ7,ooo 200,321,000 CI03,3.o;g,OOO 
1012 ______ 81,611,000 27O,467,(Q) 351,978,000 10U'- _____ 523,174,000 267,333,000 780,507,000 
1013 ______ 84,352,000 272,287,000 356,630,(X)() 1920 •• ____ 671,016,000 264,3U,ooo VlIi,2fA>,OOO 
1014 ______ 88.397,(X)() 272,482,000 360,879,000 1921. _____ (l$,886,ooo fOfo,772,OOO 1,074,658,000 
JOI5 ______ 123,Of'..o,OOO 1$,576,(0) 392,636.000 Im ______ (.67.865:'000 534,582,(0) 1.202.U7,OOJ 
1918 ______ 194.867,(O) 266._000 460.QM.(O) 1923._. __ • 869.888.(100 531,982,(0) 1,201,870,000 

, The forellrn debt bas been converted Into kroner at par wltb the followln&' nceptJons: S26.(O).ODO loaa 
of 1920 at 1UI8 cents per krone; S30,(O),OOO loan of 1921 at 22.88 centa per krone. 

TARLlO 38.-Denmark--Rueipla and expenditur .. , IOtl-IOtS 
(Source: StatlstlJlI: AarboB; 000 omitted) 

Cwren. Ded'" 

Receipts E,pendl""", I I 
revenue Correne Capital I f::c:.': Procee4l Amortl. 

Y:!r~1~ i~~c~: ~I~ Total e:lpendl. ::g~ Total !JOflIlBand rrOtDnewl""lonol 
plus from (less reoeJpts tore (In- amortiza e:xpendJ.. , amort,§& Joana debt 
publio Joana) cludine tlon 01 Rue I 'ion 01 
enter- m&ere5&) debt) debt) 
pn ... ) 

:1_._~_____ ~r:. KsT'<Bl f~i f~~ K~:, ~~ \ f~; .. ~~_ K~ 
~:~~::::::::: ~r::~~ e:;:ari :~= ~::= :t= ~::~ et= ---ro:iM- l:~ 
101 •• ______ ~_ 123,875 I,m 126,267 Ill,tOf Jo,W 121,859 '3,408 2.817 1,731 
101~__ _ ______ 121.781 12, 348 134. 127 15e. 130 13, 3(15 189. 626 as. 3Y8 22, 648 3, Mil 
1011'--_______ 142.179 1,7M 143.,1H5 186,247 71.336 212,583 .(138 80,586 ... 

~ 1017 _____ ._~~ 242.315 lM,8S8 396.173 260,_ 42,417 _,III' '102,067 88,824 f,W 
1018 ________ 375,.m 4,491 31'9,9'20 368,582 li8,066 421i,647 4&,727 119,400 f,323 
JOUL _______ 482,218 4,360 466,578 815,752 36,83) 652,572 186,* 176,.MO 4._ 
1920 _____ ~ __ • 693,89t: 12,067 fI06,961 M2.M8 8&.847 Ml8,405 '7,6M! J46,OO) ",Ull 
1921 _________ 498,648 6,588 lKK,235 6M,1.5G 201.061 7M-arT 261.m 148,9".15 ",183 
1232 _________ 400,297 37,M8 4f6,W 4W,382 131,306 S30.S87 184.,342 131,5.50 4,188 
1923 ________ ~ Gl,92S 33.1M 410.07'9 42a,W3 Il6,IiJ3e 518,t3U .w.aao 8,300 I 10..118 

J SurplOL 



HUNGARY 

TABLB 39.-HuRgllritJ" National Blink, 1911-1916 

~~l~~'::i~k ~:Jl:: ~~~~':'tu~~JIee~~~~r~·~~d= 
d'Emission do. Boyawne de Hcmgrle and since lune.lU2i, of Magyar Nemr.etl Bank; 000,000 omitted. 
See ..... "') 

Advanoee Notes in =~ 
tre!:ur,. clrculation de=:1tll 

-----/---)--.)---)---i--I--f-.-r----
1m Kron", KrDftm ,rrcmm J8DU8I'Y_. _______ • _____________ ._ •• ____ • ______ • __ • 

FebrDBtJ' ___________________ • ____ •• _. ___________ _ 

March •••••••••••••••.••••••••••••••••••••••••••• 

tr.::::.::::::::::::: ::::::::: :::::::: ::::::::::: Jone _________ • __________ • ______ • ________ ._. _____ • 

~~t::~~::::::::: ._-----,- ------r ::::::::::: 
September___________ & 1 __________ _ 
Oetober ____ • ____ .___ 12 I __________ • 
November__________ 12 1 __________ _ 
December __ ._________ 12 1 __________ _ 

1922 
J8Duary __ ~ ___________ 

,3 , -----------February ____________ 
'3 , --.--------March. _____________ 
13 1 -----------

tra:::.:::::::::::::: '3 
, -----.-----,3 , -----------JUDe _________________ 

13 , -.-.------. July _________________ 
'3 I -----------AU2UR ______________ 
,3 , -----------September ___________ 
14 , 

October ______________ 
14 , -----------November ___________ .. , -------.---December ____________ '6 , ._---------

'923 J8II1Ull'Y _____________ ~ .. , 
-~--.. ------F",bruary ____________ .. , 
-~--------~ Marcb. _______ ~ _______ .. , -----------

tl'.~':.: .. ::::::::::::: .. , -----------.. , ---------JDne _______ " _____ ~_._ .. , -----------July _______ . _________ .. 1 
------~----Augnst •••••••••••••• .. , ._----"----September ___ • _______ .. , ----------Oetober ______________ .. 1 .----.-.---

£:::-::::::::::: .. , -----------.. , -----------
'924 laDtl8l'J' _____________ .. , -----------Februar:r ____________ .. , -._-.------

March ••••••••••••••• 24 , -----------
tl'::::.:::::::::::::: 

,.. , "--------.. 24 , 
---Sii;iG8-Inne

l 
_______ '- _______ 

...... 7 ..... July ______ • ________ • 
441,832 13, ... 1,110.926 August ___ • __________ 
44Ii1,945 '3,568 1,382.886 September._. __ ._. ___ 640,426 13,660 1,386,880 October ______________ 
003.377 13.301 1,668,674 November __________ • 1508.411 13.301 1,816,102 December _________ M • ....... 13,'" 1, 833, SM , ... 

January __ •• __________ ....... 12,3,. 1,967,81' Febru&rJ' ____________ ....... 12,37' 1,W9,09ft 
March ••••• __ •••••• 669,107 12.37' , ..... ..,. 
Aprll •••••••••••••••• ....... '''138 "' .. , .... 

K ........ 
'0,924 

~= 12,'78 
11.8(7 
11.693 
11,187 

:.;::: .... '" ... "'" 23 .... 

",'95 ...... 
21.674 
26,120 
2&,326 
26,445 ..,783 
87,617 
<6,'" 
61.631 
49,246 
... 702 

54,51(1 ... ... 
71,2M 
88.800 
93,396 ' ...... 

165,927 273."" 
",,4M 
494,601 
631,403 
.... 117 

....... 
746,471 

8Il2,'" 1,125,898 
1,420,385 
1,192.517 
1. 257,lI¥T 
1,438,4M 
1.756,836 
1,872,385 
1,.540 
~978,888 

1 ........ 
l,CS76,6Gf 
1,&1f,&32 
~ ....... 

Knmtn Knmm 
195 __________ _ 
182 __________ _ 
160 __________ _ 
110 __________ _ 
111._. ______ _ 
lOB ____ ow_woo. 107 _______ • __ _ 

1,'99 ••••••••••• 

tl: ·······000· 
1.176 1,000 
~,.. ·Il00 

1,147 '.300 t:: '.900 
3.000 

~ ... .. ,00 
'.560 .. "" I .... 8,900 ' .... '.200 1.773 '."" ~ ... •• Il00 
1,728 '2,000 
J,861 '"'''' 2,016 '8,"" 

,,007 ".000 
2,013 ... 000 ..... ".000 
2,817 87.000 
1,763 47,200 
... 00 69,700 
1,762 79,700 
~, .. 143,000 
1,778 .... 000 '.663 .... 000 
1,= aoo,OOO 

401,000 

Q .... .... 000 ...... ..... :::~ 
12,456 944,000 
13,437 ' ..... 000 
17,M6 ,.930,000 

--------- 1,980,000 
-.... --.--- I,m&, 130 ------_.- l:m:m --------------_.-- I, 97&, Ql 

--------- 1.9701,781 

_________ 1,9'13,930 
_____ • ___ I, W3.163 
__ • __ • ___ 1,960,809 

••.•••.•• 1 ~""98'/ 

23,"'" 26,," 
29,327 
... 580 
31,.930 
33 • ..., ..... , 
<6,24' ...... 
'0,'" 
72,:016 
, .. 887 

73,7J7 
75.135 ... ... 

100.101 
lUl,286 

'54,"" 226,286 
899,487 
588,810 
744,926 ....... 
931,837 

1, OM. trr1 
1,27&,0(37 
1.600,87& ........ , ........ , ...... ". 8,:m .... 
8, 669. 767 
4,11&,925 ......... ......... 
"'13,990 

.. .... "'" 
4, ZJ7, 98S 
.. :rro, ... ....... ,. 

K ...... 
.. .. 1 .... , .. ... 
8,"" ,,'60 
1, 162 
3,'" 
2,97, 

"'07 ,,11K ..... 
2,2<0 

..... ..... ..... 
"DOl 
3.289 
3.1fI ..... 
6,(17 

.::~= 
0,408 
4.761 

~888 
8,600 

11,152 
.g,'11t3 
10,609 
12,712 
21,m7 
23,629 
60,240 
60,118 
74,mO 
",71Il 

10&,481 

~:: 
308.121 
671,137 

1,13&.710 
1,424.578 
1,473,231 
1,416,400 
1,4.65.368 
1,929,7M 
2.069,. 

.. l38,620 ......... ...... ,," 
"'7D,607 

m.:.ten:=~t:~~:=n~=o=':t~n:I~~·at1~erB~f!'J:aJso 
821 
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TABLE 40.-Hungary-Price., 1921-1926 

['":!f ~~6as:~~ ~~~}rr:l~,~t~h!uIt;?~:l:.~='Jf[~~ W:O~~ce';!~!l~d!~e~~ = 
are the Dew index Bumbers 01 wholcaaJe J?!ices computed by the Hungsrlnn Central Statistical Offlce. 
They refer to prices 01 about 52 commodities OD the last day of the month. The ycnr 1013 equa1a 100. 
The conversIons to the gold basia have been made on the basia 01 tbe depreciation of the kroDe ael..odi· 
caud by cunent eschaDge rates. Boo chart 29.) 

Month 

1921 July _______________________ _ 
August. ___________________ _ 
September. ________________ _ 
October __________ • __ • _____ _ 
November. ________________ _ 
December ______ •••• __ • ____ _ 

1.22 January _ " __ . _________ . ___ ._ 
February _______ • _______ • __ 
March. ____________________ _ 

tf.'i'::::::::::::.:::::::::: June ______________________ _ 
July _______________________ _ 
August ___________ • ________ _ 
September ________________ _ 
October ___________________ _ 
November ________________ _ 
Deoomber _________________ _ 

I.'" JaDUSl'y __________________ ._ 
February _________________ _ 
March _____________________ _ 

~.::::::::::::::::::::::: 

On paper 
currency 

basJs 

',200 
6,400 .. "" .. 760 
8,300 
8,"" 

8,100 
8,"'" ..... 

10.750 
11,000 
12,'" 
17,400 
21,400 
28,600 
32,'" 
32,600 
33,400 

... "'" '1,800 
66.000 83."'" 
",000 

Con· 
verted 
to gold 
basis 

Month 

1923 69 lune _______________________ _ 
70 luly _______________________ _ 
60 August ____________________ _ 
48 September ________________ _ 
.. October ___________________ _ 

: ~~.::'::::;~::::::::::::I 
63 lanuary ___________________ _ 
61 February _________________ _ 
67 March ____________________ •• 

~ 1 ~!:~~::::::::::::::::::::: 63 July _______________________ _ 
66 August __ • _____ • ___________ _ 
66 September. _______________ • 
66 October_. _____ • ___ • _______ _ 
71 November _________ •• _____ _ 

December. ______________ • __ 

14 1926 82 1anuary ___________________ _ 
04 February _______ • ______ •• __ 
89 March _____________________ _ 

89
1 

On paper 
currency 

baili. 

144,600 
286,000 
462,600 
"',000 
587,000 
836,000 
791,600 

1,026,600 
1,839,100 
2,076,700 
2.IU,600 
2.2(1(.1,600 
2.'1IYl,800 

i=:~ 
2, 236, 600 
2. 285, aIO 
2,309,600 
2,340,I:l00 

2,307,Il00 
2,218.700 
2,117,800 

TABLE 41.-Hungary-Ezchange rau., 19t1-1926 

Con· 
verted 
to gold 
b .... 

100 
137 
128 
160 

I" 160 
122 

I'" 
131 
136 
126 
11' 133 14. 
146 
142 
14_ 
1." 
160 

1" 
1 .. 
146 

(New York on Budapest. Noou buying rates lor cable traDl'lfers. Average rates are monthly avera_ 
of daUy rates. See chart 28, Source; Federal Reserve Board. Par: 20.26 centa per krone] 

I 
Ceuta per krone I Month Ceo", per krone 

IDrb Low A ...... I Hlrb I Low :A ...... 

. -1u1-Y-_-_.-.-•• -~~-•• -•• -•• -•• -.-•• -•• 1-o.-.... -II-O'-.. -,-9 0.3323 Jllly • _____ ~~ ___________ -::1~-= 
August __________________ .2800 .2500 ,2629 AuguBt __________________ .0060 1.0047 .oo'Je 

~Jor.e:,~::~:::::::::::: :~ :~~ :~m I ~~~~:~:=::::::::::: ::~ :::'~ :~ 
November _______ ._ ... _ •• 1328 .CI!75 .1078 November ______________ .COM .rosa .00.'>4 
Deeember _____ ~__________ .178U .1273 .1512 December __ • _________ ~___ .0D6a .00&2 .1J062 

Month 

1922 192< lanuary _____ • ____________ 
.1722 .12« .1.525 

lanuary_. ________________ 
.0052 .00!4 ...... February _________ • _____ • .1563 .1425 .1497 

February _______________ • .""" .rOJII .00l3 March •• ____ • _____ • ______ .1450 .1082 • 12M 
March __________ • ________ ..... .0012 .0015 

tf.'i':_~:::::::::::::::::: .1351 .IIM .1"'" ~ ... ::::::::::::::::::: .0015 .0012 .on, 
.1299 .1188 .1261 .0013 .001l .0012 lune _____ : _______________ 
• 1228 ..... .11179 

t~:~~~~~~~~~~~:~] 
.0012 .0011 .0011 July ______ • __ • ____________ .097lI .0581 .0i15O .0012 .0012 .0012 August ___________________ 

• 0744 ...... .- .0013 .0012 .0013 Septemlu __ ._._. ____ . ___ _ 0515 .00110 .04'" .0013 .0013 .0013 October __________________ .ont .m,., • OWl October. ________ ~. _______ .0013 .0013 .0013 November ____________ •• _ 
.04" .m .. .0413 November ________ OJ_OJ. .001.3 .0013 .0013 Decemher •• _. ____ • ______ • .91J7 .m,. ..... Deeember _____ • __________ 

.0014 .0013 .0013 

1923 1925 January. _______________ ._ 
.0111 .11178 .0092 I 

January ___________ • _. ____ .001' .0013 .001' February ______ • _______ ._ 
.00" .0043 .m .. February _____ • _____ . _ ... _ _0014 .001' _0014 March ___________________ 
.0046 • <WI .""" March ______ • ________ • __ 

.0014 ,00" .0014 

tl'.'i'::::::::::::::::::::: .fJ137 .0168 .al17 ~::::::::::::::::::::: .0014 .001' .001' 
.0197 .0182 .0191 .0014 .001' .0014 June _____________________ 
.018V .00IIII .0140 il Juoc __________________ •• _ .001' .001' .0014 
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TABLII 42.-Homgarv-P"rchaoinv-_ pariIiA, 1981-1915 

[AcoordIDg &0 IDda DOmbenI aboWD in. Table co far HUJlB8I'J' and Indta: IIDDlbta of J'ederaI lleeerft 
• . Board ,.. \he UDiled........ See .11 .... 01 

,m loly ~ .• __ ~~ _____ .. _____ . _________________ _ A_ ......................... ___ ... ____ _ 
~'t:~=::::=:::::::::::::::::::::::: November ______________________________ _ Decombor ___ • __________________ • ________ _ 

11121 lantJarY ________________________________ _ 
Petuuary., ________________________________ f 
Marcb... ___________________________________ _ 

tr.;.::::::::::::::::::::::::::::::::::::: June _____________________ .. ______________ _ 
July ___________ .:. __________________________ _ A_---.. --_. _____ .. __________ . ________ _ 
September ______________________________ _ 
October __________________________________ _ 
NOV8D1ber ______________________________ _ 
Decombor ____________ • ______ • _____ • ____ _ 

.... 

Its. BmI 
146.688 
146.962 , ... ... , ... ... 
142.741 

'42.277 
146.101 
147_306 
140.130 
168.182 , ...... 
165.417 
166.880 
1M. 312 
166.186 
1M. 016 , ...... 

4,200 
6,'" 
0."" 0.700 ..... .. "" 
8,'00 
8,000 
0.Il00 

10,750 
11,000 
'~IIOO 
17,400 
21 .... 
66,600 
• ~IIOO 
82,600 
83,400 

January___________________________________ IM.lliS 83,000 
,41.800 
66,000 
83,000 
",000 

.... 000 

.... 000 

.. ~ooo 

.... 000 
""',000 
.... 000 
71f,(Q) 

J'ebruarJ'__________________________ _______ 166. 3111 
Marc!L __ .. _________________________ .____ 168.374 

=-=-::::::::::::::::::::::::::::::::::: ~~:= June.. _________________________________ .; ___ IM.06li 
July ________________________________ ,______ lW.488 
August_. _________________________ .:________ 159_059 Sept.ember_______________________________ 163.387 

~=ba-::::::::::::::::::::::::::::::::: . ~:: m December ________________________________ • Itsa..Qt2 

, ... 1anuary __________________________________ _ 
FebruarJ' __________ .: _____________________ _ 
Marcb... __________________________________ _ 

tl'::":::::::::::::::::::::::::::::::::::::: JUDe ______________________________________ _ 
JuJ3' _______________________________ .:. _____ _ 
A ________ • __ •••••• ___ • ___ •• ____ • __ _ 
86pt.ember _.: ___ ""' ________________________ _ 
October ____________________________ :. _____ _ 
November ____ :..,, __________________ .:. _____ _ 
Decom""' __ • ______ • __ • __ • _____ • ___ ._ ••••• 

, ... 

182. 746 I, 0'J6, 000 
1&610 1.S:W,loo 
169. 522 ~ 076. 700 
167. 876 ~ 134, 600 
1M. 148 2. 260, 600 
1M. 301 2. 207, 800 
1M. 383 2, _ 500 
167. 966 2, 242, 000 

~:~~~= 160.074 2.800,500 
l64.616 31f1.000 

lauuar'J'___________________________________ 187.782 2" 807,500 

::~::::::::::::::=::::::::::::::::: ~= ~~t~:: 

CtftIIfJllb'OM 
0._ 
.Ii!4'I 
.47M ."". ..... ..... 
...... ..... 
.3016 
.2811 
.2013 
.2632 ., ... 
.1670 
.1251 
.1017 
.1010 
.0097 

.087' ..... ..... 
.0413 
.0360 
_<rl3O 
.0113 
.0010 
.006Il 

.• 0066 
.0052 ..... 
_0032 
.0018 

. • 0016 
.0016 
.0014 
.0014 
.0014 
.0014 
.0014 
.0014 
.001f 
.0014 

.0015 

.0016 
,0016 

c..u ..... "' ... 0.3323 211.1f, 
.2629 ...... .,11« ...... 
.'432 .... .. .'078 828. .. 
_1512 2111.81 

. , ... ...... 

.1497 '32.110 ..... -.. . , ... ...... 

.1261 Zll.Ol 

. '019 ...... 

.07110 263." ..... 263.87 

.0423 .... 7 • 
• 0402 ...... 
.0413 .... 13 
.0Il!0 laLM 

...... ...... ..... -.. • 028Il 17D.08 

.0217 100.32 

.0191 .. 188.48 
• OUO lM. .. 
.00Il7 no.oo 
.0066 ''''00 ..... 109.09 ..... .103.'lU ...... ...30 
• 11062 ..... 
.0039 ..... , ..... ... ... 
.0016 , ...... 
.0014 107.143 
.0012 .1l6.G67 
.0011 .127.273 
.0012 116.&rI 
,0013 l07.69j 
.0012 . J07. 692 
.0013 .J07.692 
.<X1l3 107.892: 
.0012 1m .• 

.0014 107.148 

.0014 107.148 

.001f, .\'''288. 
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TABLII 43.-H"ngary-Gold val". of total not. cireuialion, 19111-19116 

(On basJs oJ' u.cbanp rates and OD basis of purclwlng.power parltlel. See chart. 311 

Gold 
va1ue of 

Total circula
note eir- Average tiOD on 
culatiOD eschange basls or 
(000,000 ratea exchange 

omitted) rates 
(000,000 

omUted) 

1921 July ________________________________________________ • 

August •••••••••••••••••••••••••••••••••••••••••••••• September. _________________________________________ _ 
October ___ ."._ "0 ____________ 0 _____ .". ______________ _ 

November. _________________________________________ _ 
December __________________________________________ • 

1022 1anuary. ___________________________________________ _ 
Februacy. __________________________________________ _ 
March... ____________________________________________ _ 

tt::::::::::::::::::::::::::::::::::::::::::::::::::: luna ________________________________________________ _ 
lu1y ________________________________________________ _ 
August _________________________________________ • ___ _ 
September _________________________________________ ._ 
Oetober ____________________________________________ _ 
November __________________________________________ _ 
December __________________________________________ _ 

1023 lanuary ____________________________________________ _ 
FebrtlUY ___________________________________________ _ 
March __________________________________________ • ___ _ 

tl'.:::.::::::::::::::::::::::::::::::::::::::::::::::: lone ________________________________________________ _ 
luly ________________________________________________ _ 
August _____________________________________________ _ 
SePtember __________________________________________ _ 
October ____________________________________________ _ 
Novemt.' _________________________________________ _ 

De<om ...... _ ••••••••••••••••••••••••••••••••••••••• 
, ... 

K' ..... 
lh,799 

'17,326 
"',"", 
23,643 
24,1f2 
25.176 

...... 
26,'''' 20.327 ...... 
3~930 
33,"" ..... , ...... 
"".'" '0.006 
12,016 
'6,887 

73,717 
76,136 ... "'" 100,101 

119,28& 
IM. ... ....... 
.... 487 
688.810 ' ...... =:: 

1anuary_____________________________________________ 084.trn 

~~::::::::::::::::::::::::::::::::::::::::::::Il:~:f. 

October_____________________________________________ 0'14,48'7 
November__________________________________________ 442. M4 
Deeom ........................ _...................... 613,"" 

I ... 1'8D11Sr7 ____________ • ___________ • ___ _______________ _ _ ff9, 5110 

~::::::::::::::::::::::::::::::::::::::::::::~= 

C""'fH' ..... 
0.3323 
• 2620 
.'944 
.1432 
• 1078 
• 1612 

.1526 

.lf97 
• 12M 
• 1268 
.1261 
.10711 
.0060 ..... 
.0423 
.0402 
• OU3 
.0030 

..... ..0'l81I 

.0217 

.0191 

.01CO 
• 0007 
.0050 ...... ..... . .... 
...... ..0016 
.0014 
• 0012 
.0011 
.0012 
.0013 
.0013 
.60" 
.00" 
.00101 

• 001. 
• 0014 

DollM, 
6,2.lO ..... 
4,&2 
~ ... ...... 
~"'" 
3,918 ,,006 
~ ... 
~ .. , ..... 
3,626 
2.,916 
2.,761 .. .,. 
2,814 .. ., . 
'203 
...... ..... 
2,37, 
2,.112 
2,'" 
2,'70 
2,'86 
2,,., ..... .. ... 
,,'12 .. ... 
..... ,,21' 
2, flO .. .., ..... 
1,'83 ..... .. '''' .... , 
tm .... 
.. ... ..... 
6,"'" 

Pur· 
chaainl
power 

parltie8 

C-fH' ...... 
0._ ..... 
.f764 
.fa7f ..... ..... .-.3482 
.301" 
.2811 
.21113 ...... ., ... 
.m. 
.1251 
.1017 
.1019 
.0IIII7 

.087' ..... .05,., 

.04" 

.OOIlO 

.0230 

.On3 

.0070 

.0060 

.0050 ..... ..... 

..... 

.0018 

.0018 

.0016 

.0014 

.001" 
• 001f 
• 0014 
.OOJ4 
.001f 
.0014 
.00140 

.0016 

.0015 

... 11 • 

aold 
value 0' e_ 
tiOD on 
basilar 

pur· 
chasing
power 

paritlel 
(Im,oro 

omitted) 

Doll'" 
11,118 
8 .... 
9.W1 

10,MI "77 • ..... 
.,lU 
9,317 ..... ..... 
9,301 

.. "'" ',388 ','" 7,313 

¥.i: 7; ... 

.. ... ..... ,,"'6 ,,'34 ..... 
~ ... 
~ .. , 
2,'" ~ ... 
4,172 
M4I 
".12 

&f71 
.... 1 
2,671 
3.1417 
.... 1 .... , ...... ..... ,,'02 
t~ ..... 
..." .... , ..... 

t!it:::::::::::::::::::::::::::::::::::::::::::::::~~~~ 
t.=i::::::::::=:::::::::::::::::::::::::::::::~'~E: ru 

ApriI •••••••• _ ••• __ •• _ ••••••••••••••••• _........ ....210 • 0014 
.0014 .. .., ··········r······-· 
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TABLB 44.-Hv.."ary-Imporja "nd sporla 0/ lJWdumdia., 1911-1915 

1-S_ Ba'fl KiIoIe1D<n,.r:. J::.~~o='i'" em tile - 01 dollar_ .. 

EJ:C8ISIof-- - Imports !!>ports 

I------
A.Dnual ~ l811-1U1l1 _____________ .. ____________________ _ 1IlI,000 777 .... 11\600 ---.--.. --. 

1lI2O 
101,800 ,., ... 80,'" -.-.-.-.--....... . ~ ... 1 ...... -----.---. 

lsnuary-l1lD8 ________________________________________________ _ 
' ..... -n-mber •..••••••••••••••.•••.•.•••••.•••••••••••.•.•••. 

417,800 1",300 2611,000 ToIaL-··········································-···F=¥=+;;,;;;;~,;;;=;,;;; 
11121 lanuary-June ________________________________________________ _ 

JuI,....DeoeInbe:r ___________________________________________ _ 

ToO.!. ••••••••••••••••••••••••••••••••••••••••••••••••••• 

1022 J8D1IBI'J".J. ___________________________________________________ _ 

PebmarJ' --------------------------... -------------------------
Marcil •••••••••••••••••••••••••••••••••••••••••••••••••• , •••••• 

tr.:::::::::::::::::::::::::::::::::::::::::::::::::::::::: JUDe _________________________ .. ________________________________ _ , ..... -_ ....... _ ..............•.•.....• -._ ...••...•....•.•.•. August ..... _ ................. _ ................. _ .......... . 
... tember ••• _ •••••••••••••• _ •••••••••••••• __ •••••••••••• October ____________________________________________________ _ 
Novem.ber __________________________________________________ _ 

....... 

.... 300 

.... 700 

20,'" ...... ...... 
",100 
".700 ...... 
",700 
& .... 
47,900 
1511,800 

101\000 I!MOO 
It7.UOO ...... ....... ....800 

3~'" ------900- " ... 2Ii,'" ----------80,000 3,'" ---.------
... 600 1~300 ----------
27,300 12,'" -.---.----
,",'" 23,100 ----------
2li,800 22,'" -.-.---.. --...... 37,'" ---------,",'" 18,300 -.--------
2li,800 25,000 -.--------
25,'" ...... ---------"'100 

'~800 21,'" ...... -.-.-.-.-. Deoamber_ ••••••••••••••••••••••••••••••••••••••••••••••••••• '1----'---+_'-+--'-_1 __ _ 

~~ta1eiCM.-OiiDiiiii&L::::::::::::::::::::::::::::::::::: __ ~_~ ___ ~_~~_ --209;300- :::::::::: 
1\1'li1 January._______________________________________________________ 4&,800 17.600 28. 200 _________ _ 

. ::~:-::::::::::::::::::::::::::::::::::::::::::::::::::::: :t= ~~ :::: :::::::::: 
tFa::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::Tt: =:: It~ :::::::::: 
f~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::= ::~ It:: :::::::::: August.......................................................... 25,800 22,700 3,100 •••••••••• 

~J:.o~~::::::::::::::::::::::::::::::::::::::::::::::::::::: ::: ::= ____ ~_~. ----·~-200 
£=::.::::::::::::::::::::::::::::::::::::::::::::::::::::: :::: :t= :::::::::: t= 

~""'GiiiDiiOiiL:::::'::::::::::::::::::::::::::::::: .. ~.~_ .. ~.~~. ···ii;ooo· :::::::::: 
1 ... 

~-:~:::::::::::::::::::::::::::::::::::::::::::::::::::::: 

~::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
frir:..:::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

~~~~~~jj~~~j~j~~~~jj~jjjj~j~jmmjjjjj~jjjj~~~~~~ 

8?'" 82,800 4,800 •••••••••• 
"' HIO ao.300 13,800 ____ a_a_a. 

:k= n:SOO700fOO t= :::::::::: ST,4OO..... 11.700 _. _______ _ 
...... "'800 12,'" •••••••••• 
69,600 41.100 19, tOO _____ ._. __ 
61,100 14..1500 19, 600 _. _______ _ 
82.100 67.600 4.600 ___ • _____ • 

~= ::~ J:ti:: :::::::::: 81.200 15.300 16,UOO _________ _ 

~aiCiiiiQiiiiiPQi1i:::::::::::::::::::::::::::::::::::: __ ~~~ ___ ~~_~_ --ii6,-uoo' :::::::::: ' 
11124 

~~--:=::::::::::::::::::::::::::::::::::::::::::::::::::: ::= ...... 
",100 

36,'" ••.••••••• 
17. GOO 

I EIUma&e of Dr. Alofalwl Sr.ab6ky. Director of Ron! Bauprian Bureau. of BtatllttCl. 
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TABLE 45.-Hungary-Nalional debt 
(Paper kronen) 

(Source: Magyar Kir. penzugymiD1aterJ 

Dec. 31-1913 _______________________________________ _ 
19UL ______________________________________ _ 
1920 _______________________________________ _ 
1921 _______________________________________ _ 
1922 _______________________________________ _ 
1923 _______________________________________ _ 

Internal 

2, 161, Dn, 624 
17,474.9'4.131 
27,488,553,021 
69,300,376,699 
82, 397, 1;I7, 719 

416, 392,2Ij1,64.0 

External I 

6,845,449,618 
66.868.818.191 
96,854,227,244 

128.047,219,366 
424,246.461,876 

3,370,669,310. 6V6 

ToIol 

8.OO'l,3IH,242 
84,343,762,326 

124,342, 780,266 
187,347,696,004 
608,643,916, MM 

3,787.061,678, 336 

I Debts expressed in gold or foreign c:mrrencles have been oonverted into paper bODeD It rates of uebaDp 
in Zurich on the last day of the corresponding year. 

TABLE 46.-Hungary-Receipt. and ezpenditur •• , tOIS-IOtl, 
[Source: Magyar Kir. Penzugymlnister; 000 omlttedl 

Budget estimate. Cloeed 8CCOUDta: I 

Receipm E:di- ~~ Detlelt J;ta ~= :~ De1lcit 

------1------1-----1---1--11--
Kt'01U7l Krtmm Kronen Kronen KnmnJ XrOMn Knmm Knmm 1913._____________________ 2,373 2,073 ___ • __ • __________ " __ 2,M7 2,3J9 .2:18 _______ _ 

Ili~jHfIT~~ffi1fm~~ ::::::t:: ::::::t:: ~~~~~~~ ~~~~~~~~~~~ :~~: :~~~: ~~~~m~ :;;;;~ 1918-19· _______________________________________ • ____________________________________________________ _ 

~=_~n~~~~~~·:::: 1~: ~~ ,j,: ~t~ :::::::: ~ ~ :::::::: :::::::: :::::::: :::::::: 
~~:::::::::::::::::::: l~~ l::~ :::::::: J.;: :::::::::::::::::::::::::::::::: 1923-24 1__________________ 2, 168.140 3,.307.099 ________ l,l38,96Q ________________________ ._. ____ _ 

1 Begtnnlng with 1916-17, closed.acoounts were not deaJt with by lqlsJatloD. 
I Ftscal year changed from calendar year to )'e8I' ending JI1De 30. 
I Finances were carried on by means 01 indemnity acts. 
I Budget estimates were prepared but finances were carried on b~ rneam or IndemnJty acts. : i!a~::a~~::: forre= :~t of revolution and Bolsbev rEgime. 
7 Budget 8Ct for 1920-21. 

TABLE 47.-Hungary-Nel receipt. and ezpenditures, IOeJ,-t5 

(Source: Monthly Re)XM'tI 01 COlIlIll1fe1oner..Qeneml for BtIDSJII"f. Gold bODeD) 

Estimated budget, July I, 1924-June 30, 1925: Kronen 
Net reeeipts ____________________________________________ 307,350,680 
Net expenditures ________________________________________ 407,281,180 

Deficit__________ __ _ _ _ _ ____ ___ _ _ _ _ ______ _ _ _ ____ __ __ _ _ _ 99, 930, 500 

Rasolu 8nt II montha • 

.... Joly____________________________________________ 17,900.000 30.~ 000 12, eoo. 000 _______ • _____ _ 
August_. _______________________ • __ •••••• ______ 2D,liOO, 000 33,800,000 .,300. 000 __ •••• ______ ._ 
September_.___________________________________ 30.900,000 36,7(11).000 ;\aoo.ooo • ______ ._. ___ _ 
October ____ ._ •••••• ____ •• _____ ._. ___ •• _______ ._ 35.,600,000 33,700,000 ______________ 1,900,000 
November ______ • ___ • __ • __ • _____ ._. ____ ._ •• __ ._ "D,2OO, 000 34,000,000 _ •• ____ • __ ._.. Ill. 2(1(). 000 
December ____ • ______________ • ___________ ._.____ .... 900.000 37,200, 000 ________ • ___ ._ 7,700.(110 

Total for als. IDODtbl _________ • ____________ I-:: .... ='"=ooo.=-ooo=-I-:: ... ='"=. ooo.='"=ooo:::-!f-._-.. -.'-.-'_.-'.-.. -.:If--:-, .,:'c:,oo,:'=ooo 

IN •• 

de=-m;i!~~~==~:r=.=:U~)~:~t~~ODtbe~~:=~ 
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TABU 48.-Nelhorlanda BaRk, 191!-19M 

1_ AmmaIBeporlaoftbeN.-_BaDk. Seeobe, .... EDdolDUllltb;OOOoml'led) 

D ....... 1a 

I---;---i----.--.I -r.::' Nolestn 

JdODA Gold anver ~~ t~ ~ Other c:::"ts ~ Depoelta 
to the act- a.d~ 

CO::-ted. =- G~. V8nI:8 vanca 

1912 
0v.ild6' GtdldIn Guild,,.. o.ildtt. (JuiJ4en 0ulli1!T' GuildD" Qufldn GuiltIer. 

tt:.:::=:::::::: ~~ ~ ::781 ~~ ___ ~~___ ::1 t~ =:708 ~:: June..._____________ 143, l2, 15 86, 18, .. 77,331 1M. 2IiI6, 736 6, 275 

i~~::=:::::::: t:;:21 1~94:k ft ~s;tan l=: =:= t:: 
September________ 149, 7, 69,81 18, 41 41 77,051 169, 31M. 173 3,336 
October ___________ 158, 8, 75. ~1 7. 'l2,.1 173.721 317,243 3,527 
Novembel'______ 1M., 7.11 M, 18.. Tit 180. 821, 10, 4M 
Decem.... •••••••••• 161.77 I, ... 18, ... l63, 317.117 16,120 

1913 
January ___________ _ 

~~::::::::::: 
ApriL. ••••••••••••• May ______________ _ 
lune... ______________ _ 
July _______________ _ 

August ............ . September ________ _ 
October ___________ _ 
November ________ _ 
December _________ _ 

1914 
January ___________ _ 
:rebruar¥ __________ _ 
Matoh.. .. _ ........ . 

tf.:::::::::::::::: JUDe _____________ _ 
July _______________ _ 

A ................. . 8eptember ________ _ 
October ___________ _ 
November~_~ __ ~ __ _ 
Decembet ......... . 

1916 
1ana&rJ' ____ • ______ _ 
FebruaIy .......... . Marcb __ • ________ _ 

tr.~:~::::::::::::: 1UDe _______________ _ 
July. ____________ _ 
AugUSt. ___________ _ 
September _________ _ 
October __ • ____ • __ _ 
November. __ • ____ _ 
December _________ _ 

101. 
JanU&l"J' __________ _ 
February __________ _ 
March-. _________ _ 

tf.~:~~:::::::::::: lune. _____________ _ 
July _______________ _ 
August ____________ _ 
Bcptembel' ________ _ 
October ____ .. ______ _ 
November ... _______ _ 
December _________ _ 

".10 
8,788 
,,321 ..... 
8,766 

11,564 
.... 7 ..... .. .... ..... 
2,022 
4,'" 

4,175 
1, ... 4,"'. 
.. 723 
5.01' 

t~~ 
32,100 
32, 737 
17,420 ...... 
17,W 

...... ::: 
=:~: 
"."" ... ,.. 
21,178 

81,m 
",381 
78,106 

~:t?s ...... 
... 003 
68.371 

~= eo. 1" 63, .... 2 
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TABLE 48.-Netherlaoo. Bank,191B-19t5-Continued 

Discounts AdvanceB 
Total 

Month Gold BUver Other 
ad· 

dis- Note8ln 
counts circula- Deposltt 
':d~ tloo 

V8nce8 

-----1--------------
1917 

.January •• _________ _ 

~~~::::::::::: 
tl'::.::::::::::::::: June_o _____________ _ 
July _______________ _ 
August ____________ _ 

~~=~:::::::::: November _________ _ 
December ____ A_A_A. 

1918 

i:!~~::::::::::: 
tr.r:::::::::::::: June _______________ _ 
1uly _______________ _ 
Anguat ____________ _ 
September _________ _ 
October ___________ _ 
November _________ _ 
December ____ A_A_A. 

1919 
JanuarY ___________ _ 

ti::~~::::::::::: 
tr.::.:::::::::::::: 1nne _______________ _ 
July _______________ _ 

. AtlgU5t ____________ _ 
September _________ _ 
October _____ ."0 ___ _ 

NovembeJ' _________ _ 
December _________ _ 

1020 

January ___________ _ 

~~~::::::::::: 
tr.:'.::::::::::::::: JUDe _______________ _ 
July _______________ _ 
August ____________ _ 
September _________ _ 
(}ctober ___________ _ 
November _________ _ 
December ________ _ 

1021 

lanuary ___________ _ 
February __________ _ 
Marcb ____________ 

J
_ 

tr.:'.::::::::::::::: lune _______________ _ 
July _______________ _ 
AUgUSt ____________ _ 
September _______ _ 
October ___________ _ 
November _________ _ 
December ________ _ 

22,' 
20, 

::: 
13, 
12,331 
11,1 
10. 
10.327 .... , "., .. ..., 

232,621 
2f2, 
I ... 
Zl2,3 
1411,1 
117, ... ..... 
101,VI 

iiJ~ 
"""21 J80. .... 
'",iiO!i 
~~ 
=:~' .... 81 
ZI6, 

311.~ 278,. 
270, 

7 ..... 
SI,228 
68,7M 
... 3OIl 
70 .... 
48,614 
76,170 

".'" M,4l1O 
Of, 614 
74,00) 
88,418 

89,096 ....... ....... ...... 
8I,g.s2' ... .,. ... ..., 
70,800 ...... "' .... 81,192 

107,348 

114,852 
128.130 
106,'}Jj7 1::: 
113,117 
123,_ 
81,228 
81 .... ...... 
87 .... 
86,261 

~.6IS 

"'172 41,:;70 
00,'" 
37,814 ...... ...... 
48,'" 
..... 7 ...... 
31,", .... ,. 



STATISTIOAL TABLE5-NETHERI.o&.NDS 

TdLII 48.-NdIIerlGndo-Bank,1911-19S6-Continued. 

Month 

, ... 
1anuary ___________ _ 

~~~::::::::::: 

e:::::::::::::: 
luly ••••••• __ • _____ • .. ".... ... _--_.-. __ . 
September _________ _ 
October _________ • __ 
November _________ _ 
December _________ _ 

'026 

it~~::::::::: Aprfi _____________ _ 

26, 
24,7 =t41 
GO, ... 

~~ .... -.-~~-:k ..... -;<;.-. 
63,. .. 
48,' ~069 

::01L:~:. 121, ________ _ 
181, ___ • __ _ ' .... -.-._--- =~ =793 881,101 898,424 

' ...... 896,741 

329 

30,171 
24,3" 
17,317 
22,.41 ... ... 
'7,8(8 
74,"" 
61,768 
22,229 

~:= 68,2&a 

76,"" 
61,369 ...... 
40,229 
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TABLlII 49.-Netherlanda-Whol .. aZe price" 19Bo-1916 

[Index Dumbers of Central Bureau or Statlsth:s; 63 commodIties: 1913-100. Tbo lodes: nombers have been 
==:~ t~= ~agf~~ t:=:~lperceIltaa:es whIch the COIT8IIponding average monthly 

Month 
On paper Con-
currency verted to 

bll8i8 goJdbaol. 

1920 lanuory ••• ___________ 0. ______ 
"Jffl 270 

i:~;cli.~~::::::::::::::::::::: 283 263 ... 26' 

U:~:_:::::::::::::::::::::::: ... 27. ... "Jffl Juno __________________________ ... ... July __________________________ ... .. 7 August _______________________ 
288 236 September ____________________ 
"Jffl 223 October ______________________ 
283 217 November ____________________ 
260 '96 December ____________________ 
233 179 

'921 January ______________________ ." 174 

:,e:~~::::::::::::::::::::: '97 '68 
'88 ,., 

~f:~~::::::::::::::::::::::::: ' IT. '62 lB. ,., JuDe __________________________ 
'8' '6' July __________________________ IT. ". August _______________________ 
'80 ". ~f~:.~ __ ::::::::::::::::::: '80 '42 '09 H1 November ____________________ 
'66 1 .. December ____________ • __ • ____ 
'66 1 .. 

'022 January _____________ A ________ 

1 .. ". February ________ • ____________ 
'66 'M March ______________ • __ . ______ 
'64 '64 

tf:~~::::::::::::::::::::::::: '83 '54 
'16 '69 JuDe ______ •• __________ • _______ 
'16 '69 July. _________________________ , .. '68 August ____________________ . __ 
'156 m September ____________________ , .. If7 October __________ . ___________ 
'66 ... 

Month 

1m November ____________________ 
December. ___________________ 

1923 January ____________ • _________ 
February _____________________ 
March. _______________________ 

tl':.'.::::::::::::::::::::::::: lone __________________________ 
July __________________________ 
August _______________________ 
September ____________________ 
October ______________________ 
Novemher ____________________ 
December ____________________ 

,92< January ______________________ 
F('.hruary _____________________ 
March ________________________ 

tl'.~.::::::::::::::::::::::::: June __________________________ 
July-- ________________________ 
August. ____________________ ._ 
September ____ • __ •• ___________ 
October ______________________ 
November ___________ • __ . ___ ._ 
December _________________ • __ 

'926 January ______________________ 
February . __________ • _______ ._ 
March ________________________ 
AprU _______________________ 

May-----------_-------------

On paper Con
currency vertOO to 

bula soid baaJa 

1156 '64 
'06 164 

'67 '16 
'16 , .. 
'156 '63 
'156 ... ... 145 , .. ,45 
1 .. '42 
142 '39 
.. 6 142 ". ". ,63 146 
'64 14. 

'156 145 
'68 .. 7 

'66 ,<3 
'64 '42 
'63 ... 
'6' 141 
'6' ... 
161 '40 
'156 '51 ,., .. 7 ,., '00 , .. ,., 
, .. '6' 
LIS '68 
'06 '64 
'6' 161 
16' '6' 

TABLE 50.-Netherlanda-Euhang. ral •• , 1911,-1916 

[New York on Amsterdam. January, 1914-J'une, 1m, ligbtdratts;JoJy,lm, to date, noon bU~D\ ratal for 

~l~~ N~:::.~l~J~ct:::.,~~l!;~.;i::ntf3y~:=olbec:.e;nra::?t :.~~ 
Source: Federal Reeerve Board. Par. 40.2 cen&I par IUiIderJ 

Month 

l1i11" 
January .. _______ • _____ ._. 

r::~-__ ::::::::::::::: 
tf.~::~::::::::::::::::: JUDe. __________ • ___ • _____ 
luly_ .. ____ . _____________ . 
August ____ . ___ ._. ____ . __ • 
September ____ •.•• ______ . 
October . __ . ______________ 
November _______ .• _. ____ 
Dece.mber ____ •. _______ ._. 

Cents per IQDder 

High 

.... , ... ,. ..... ...25 ..... ... .. 
"0.31 40.3' 
... 31 "'3' ..... ...,. 
fl. 26 ... ,. 
• ~OO 40.76 
fl. 76 40. .. 

... '" ..... 
40.88 ".00 ..... ...38 

Aver... 
"'22 ..... ..... 
40." .... , 
40.26 
"'72 
41.38 ..... 
.u.57 
40.89 ..... 

Mou'" 

"'"' IODtlIlrY __________ . _______ 
February __ • __________ • __ Marcb ___________________ 

tI~::::::::::::::::::::: luM ________________ •. __ • 
July._. _______________ .• _. 
August._. ______________ .• 
September •• _____________ 
October __________________ 
November ______________ . 
December _____ • ________ •• 

CenCi per auDder 

... '" ..... 
40.31 39.76 
".00 39.'" 
39.60 39.31 
... 156 ..... 
39." ... ", 
".011 39." ... .. ..... 
40.38 ... .. 
fl. 50 ..... 
... 00 41.38 ..... fl. 88 

Aver... 
40.28 ..... 
39.75 
3it.41 
39.'" 
30.72 
...00 
40. .. 
39."1 ... .. 
41.MI ... .. 
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T .... LlO 5Or-N~BidIAmg. ralu, 191-+-19U---Continued 

Cents per guild .. Cats per gnIlder 

Kcm'" Kcm ... 
IIlgh Low Aver- IIlgh Low A ...... ... ... 

"'10 ·"'20 l'BDtUU'Y _______________ 
46. .. ... 00 ... .. November ___ • ___ • _____ ._ ..... ..... ..... February _________________ 
... 63 .L88 ..... Deoomber ________________ 

81.40 ... 38 ... 116 Msrcl1 ___________________ 
"'75 ..... "'00 

~:::::::::::::::::::: ..... ... 00 ..... ,.., 
• L88 UOO U" January __________________ 

8<-05 31 •• 82.88 lune ___________________ 
IL7S fL .. fLIIJ 

::::r.:::::::::::::::: 8f.52 88-80 8f.'" 
July ____________________ 

fL .. 41.38 fLft 8f.58 1\<-08 8f..0 ADgUl!iL _______________ 
Uff .LOO 41.26 

tr.:::::::::::::::::::::: 36.15 ... f8 M.76 8ep--------------- fL13 f075 fO .. ... 27 ... 88 ..... October _ ._. ___ , _______ .' • .0.19 fO" fL07 June. ____________________ ..... 82.'111 a,,-,,, November _______________ 
fLOO f075 40.88 lwy. _____________________ 

.2.88 ... 58 8L78 Deoomber ________________ 
f088 f07. fO .. August. __________________ 81.76 8n .. .LOO 

1917 
September _______________ 

82. •• 31.00 31.68 October ______ , _____ .. ______ 
8f.71 SLD. 88.'5 ll1DDBrY _______________ -

fOS. f075 f078 
November _______________ ... '" ..... 8f.D7 Feb.ruazy ____________ -

f075 fO .. f057 
Deoomber ________________ ..... ... 00 ...., 

~::::::::::::::::::: 
fOOO fO" fOft 
fL 75 fO .. U;16 1022 
• L" fOS. fL .. 18Duary ___ ~ ___ ~~_~._~ __ ~_ ..... ..... a~88 June __ • __ ~ _____ ~_~ ______ ~ fl'. fLOO UIlI February ____ ~_~ _________ .... 7 ..... S7.81 JoIy _____________________ 
fl."7 'L13 fL .. ),{.,cb ___________________ 

38.38 37.M 87.85 Aug •• '-- _________________ ..... fLOO .L .. 

tr.:::::::::::::::::::::: 38.'. 37.73 87.93 
~=~::::::::::::::: fa 13 ft. 88 "'01 89.01 88.22 38.6ol 46. 7. ... IlI ... .. November _______________ ..... ... 00 "'13 

1une _____________________ so. 00 88. •• 38.71 JoIy ______________________ 
88.88 38.00 38.77 D _________________ 

... 00 ... 00 "'00 A ..... ___________________ 
".07 38.80 38.85 

"'18 ~f=~::::::::::::::: 39.01 88.88 ... '" 89.20 88.70 38.90 January __________________ ..... ... 00 "'88 
November _______________ 89.58 39.m 39.'¥! P'ebruar'y __________ .. _____ 

... 50 ... 00 "'75 
December_~ ______________ 

f013 sa 52 89.M Ksrcll __________________ 
... 75 "'75 46.75 

tr.:::::::::::::::::::::: ..... ... 00 47.88 1928 
5050 47.76 fR. III 1anuary _____________ ~ ____ 

89.72 39.87 89.M lune~ ___________________ 
5LOO 49.76 5038 February _________________ 

... 88 39.111 39.63 July ______________________ 
52.00 50 .. 61.13 Marcb... _________ ~ _____ ~ __ ".58 39.36 39.49 A ..... __________________ 
52.75 5LOO 61.88 

tr.~:::::::::::::::::::: 8O.a7 80. .. 80.'8 September _______________ 
49.50 f7.26 "'38 39.19 80.'" 39.18 October __________________ 
... 7. fa 00 "'88 1une __ ~ __________________ ..... 89.16 ...'" November _______________ ..... fl. 60 ..... July __ .~ _______________ ~ __ ..... 39.08 89.23 

Deoember ________________ 
... 75 ... 00 .... 7 A ...... _. ________________ 

89.~ 89.30 aa,. .... September _______________ 
80.3<1 89.18 ..... October _______________ ~ __ 
sa 38 38. 7. 39.18 January ________________ 

... 75 41.18 ..... November _______________ 
88.M 87.00 88.'" Febru&:ry ________________ 

.L .. fl. 10 4l.3/li 
December ________________ 

88. .. 87.85 ... 0& Ksrcll. __________________ 
fl. 13 fOIlI "'87 At:rU

n 

___________________ 

fl ... . ~ .. fO .. .... May ___________________ ..... 39.10 80.11\ 
January __________________ 

87.82 ..... 87.3<1 June _____________________ ..... ... 89 lID. 12 
February ________________ 

87.76 37.23 87.012 JoIy. ____________________ 
88.75 87.06 "'00 

),{.,cb ___________________ 
87.28 ..... 87.m A ..... ___________________ 

37.M ..... 37.22 tr.:::::::::::::::::::::: 87.40 S& .. 87.19 

~r=~::::::::::::::: ... IlI ..... 37.63 37.m 37.33 37.41 
"'00 87." 87." 

June. ____________________ 
87.M 37.31 37.44 November _______________ 

88.00 87." 87.'111 luly ______________________ ..... 87.59 " ... Deoomber ________________ ..... 87.25 87.86 
August. __________ ' ________ 

89. •• 38. .. 38.80 

~Jlo'1:~::::::::::::::: ..... ..... 88." .020 39.40 38. .. 3lUO Jantl8l')' __________________ 
39.13 87.25 87.80 

November _______________ 
fnfO 39.62 f005 Februar' ________________ 

87.88 ..... 87.'" 
Deoomber ________________ 

f051 ... 28 fO" Marcb _________________ 
87. III ... 88 ... '" 

ffit~~~~~~~~~~~~~~~~~~ 
87.00 ..... 87.12 .... 
... 70 ..... "'80 

January __________________ 
fO •• 48.80 .~ft 

... 88 ..... ..... February ________________ 
fOal fOOl to. 17 

... 80 8f.05 8f.D7 
March ___________________ 

sa .. 89.83 39.92 August. __________________ ..... IL55 82.00 tf.~:=:::::::::::::::_.: 40.13 89.M ...... September _______________ 
81.90 ..... 31.71 fOOl fO'S fo .8 

Octobar ____ ~------------- aL" ... 38 "'87 
June _______________ .. _____ 

f018 40_05 fO.l' 
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TABLB 51.-NelhMland.-PurchaBifllJ-p01lJlIr pari/in, 1910-1916 
According to indes Dumbers of tbe Central Bureau. of Btatlatics for NetherlaodlllDd Bureau or Labor 

Statistics mdu numbers Cor the U o1t.ed. 8tate1. 

[See oharta6) 

Month 

1920 CtnlI fUr ",flder C;:;I',/.," January. __________________________________ 
233 7H7 3a1l. 37.80 ..... February __________________________________ 
21. 283 ..... 37.30 ...33 March.. ___________________________________ 
234 ... 3~" ... 7G ... .., 

tf.":.:::::::::::::::::::::::::::::::::::::: 2<, m 33.73 37.12 110.37 
24' ... 33." ... 80 .... luDe _______________________________________ ... ... 33 ... "'1< 81. Wi luly _______________________________________ 
20' ... 3~ 73 3 ... ' ..... 

t=bei::::::::::::::::::::::::::::::::: 21' 288 3~" 3~" fI1." 
226 7H7 31.66 31.'r1 101.26 October _________________________________ ._ '11 283 ".fI1 3087 fI1.'" November _________________________________ 
'06 260 3030 30 ,. 100.38 December _________________________________ 
I7G 233 3088 30. .. ... " 

'021 
~~t:y:::::::::::::::::::::::::::::::::: 170 .. 3 32. ... 32.88 fI1.57 

'80 
,., 

3~" ... 20 06." March.. ____________________________________ , .. '88 33.,' ... .., ..... 
tfa':.:::::::::::::::::::::::::::::::::::::: '48 176 33.80 ... " fI1.'I1 ... '82 ...... ... .. 110.07 June _______________________________________ '.2 '82 31.36 33.25 ..... luly ______________________________________ • ... 176 31.80 3L" ,00." August_. __________________________________ 

'42 II .. 31.71 3LOO 11)2." September _________________________________ 
'41 '80 31.~9 31.M ..... October _________________ • _ 0 ________________ , .. , .. 33." 33.45 ,00." November _________________________________ ,., , .. ".35 ... ., ... .. December _____ • ___________________________ , .. , .. "'11 "'3' ..... 

'023 January ______ • ____________________________ 138 , .. ...... ... .. .. " February __________________________________ ,., , .. ".35 1f1.61 .L33 March.. ____________________________________ 
'42 '04 "'6' 37.86 .LfI1 

tfa':.~::::::::::::::::::::::::::::::::::::: '43 , .. ... ., 37." .. .. 
'48 , .. ..... 38. .. ".20 lune _______________________________________ 
'00 , .. ..... 38.71 01.42 JDly _______________________________________ , .. '04 37." 38.77 fI1." August ____________________________________ 
'M , .. 3D.G4 38.86 IOU' September _________________________________ , .. '52 ..." 38.7G , ..... October ___________________________________ ,M '66 ..... 38.06 '02.52 November. ________________________________ ". '68 .. ... ... ., 101.f1l Deoomber ....... __ ..... ___ ••• _ ••• _._._._ •• , .. '66 ... .. ..... JOI.M 

'023 lanuary ___________________________________ , .. '87 ... .. ..... UIfl06 February __________________________________ '57 'M ..... ..... '02.35 March.._ .. _ ..... _ ......... _ ••• _. _______ • __ • , .. , .. ...fI1 .. ... lIB. 76 

=-::::::::::::::::::::::::::::::::::::: , .. , .. ...fI1 ..... ''''57 , .. , .. 42111 ... .. J01.6S luDe ______________________________________ 
'63 , .. 41.28 ... ,. 106.3J luly _______________________________________ IS' '45 'L" ..... , ... 70 

~E~::::::::::::::::::::::::::::::::: '00 "2 4240 ..... U11 •• 
'04 ... ... 70 ... 30 , ...... , .. '48 41.5& ... 13 , ..... November _________ • _______________________ 
'62 , .. ..... 38.fll , ..... 

Deoomber •• ___ ._ •• _ ••• _. ______ • _____ ._ .... 16' '04 ..... 38. .. , ..... , ... launary ___________________________________ ,., , .. ..... 37.35 , ..... February __________________________________ 
'62 , .. 3&0' r1.t2 '03.35 March.. ___________________________________ ... 'M ..... 17.111 , ..... 

tfa':.::::::::::::::::::::::::::::::::::::: '48 '04 ..... rT •• 9 ,03." ,,, , .. "'02 r1.t. , ...... June _______________________________________ 
'45 ... "'00 37." 103.11 luly _______________________________________ ,., '6' ".13 37." ' .... 13 August ____________________________________ 
'00 '6' ..... ...80 ,02." September _________________________________ , .. , .. n.91 ...45 ..... October ___________________________________ 
'62 '6' 57." •. 10 fI1." November _________________________________ '63 ,02 37." ..... 01." Deoomber __ ..... __ • __ • ____ ._._ ... _. _____ •• IS' '00 ..... 40.42 fI1.OI) 

'1125 Jaunary _____________________________ • __ • 
'80 '00 40.,. .... , ...... Febl'U8f'Y _________________________________ 
'0' '68 ..... 40." 101.fI1 Marcb _______________ 
'6' '66 41_78 ..... 

! 
, ..... April. ___________ , .. .., 4L6I I .... , ..... 



STATISTICAL TABLES--NETRERI..UmS 338 

T .. BLE 52.-NetherIaMo-PurcllarifI(J POW'" "ariIioa. 19B()-'19B6 

.A.ocordiug to lndu DI1Qlbem O~~ C:~n:mu: r?it &~W::Jc;::herlands and lI'ederal :ae&erve 

Month 

, ... 
January. ______________________ ._. _________ 
J'ebl11lll'1 __________________________________ 
MarclL.. __________________________________ 

tr.:::::::::::::::::::::::::::::::::::::::: lune... _____________________________________ 
luly _______________________________________ 
Augtl.!It ____ :. _______________________________ 
8eptember ________________________________ 
October __________________________________ 
November. _______________________________ 
Decembel ____________ .,, ___________________ 

192' 18D1l8rY __ _______ ~~ _____ ~~ __________ ~ ____ ~_ 
February ~~_~_~ ~_~ __ ~ __ ~ __ ~_~ ~_~ ~ _________ ~ 
Mareb __ ~_~ _____________ .~ ___________ .. ____ 

tl'..':.:::::::::::::::::::::::::::::::::::::: June __________ ~ __ ~ _________ ~_~ __ ~ _____ ~~ __ ~ 
July _ ~ ~_~ ____ ~ ________ ~ ~_~ __ ~ ___ ~ ______ ~ __ ~ 
.. u.oust .. _ .••.•. __ •. _____ •• _. ___ . _________ 

~l:=_~::::::::::::::::::::::::::::::::: November __ ~~ ________ ~_~~ __ ~_~ _______ ~ __ ~_ 
December ~ _______ • _____________ •• _________ 

'923 JanllBl'J' _ ... _. ______ • __ ~ ~_~ _ .. ____ .. _____ • ____ 

::!'r~::::::::::::::::::::::::::::::::: 
tl'..':.:::::::::::::::::::::::::::::::::::::: JODe __________________ ~ ____________________ 
July _______ • _______________________ .. _____ • 
August ________________________ •• __ .. _. ____ .. 
September ____ ••.• _. ___ .. _____ ._. __ .... __ ...... October ____ ... ______ .. _~ ___ • _____________ .. _ 
November .. _ •. _ .. ____ .. __________ . __ .. __ .... _ .. _ Doc:ember _________ • __________________ ._. 

'923 

::~:::::::::::::::::::::::::::::::::: 
ti.':::::::::::::::::::::::::::::::::::::::: June __ .. _______________________ • ____________ 

i~i::::::::::::::::::::::::::::::::::: Beptefl1ber ______ .... ______ ~ ___ .~_ •• __________ 
October ___________ • ______ .. _________ • ____ ... _ 
November __ • __ .. _____ w ... ____ w ___ ._ .. _ .... _~ __ 

December __ ._ •• _ .. ____ ... __ ..... _____ ....... _ ... , ... 
~~mm::mjjj~~~~~~~~~~j~::~~~~~ 
~~:::::::::::::::::::::::::::::::::::::: 

~~~~:~~~~~~~~~~~~~~~~~~~~~~~j:~j~ 
'036 January ••••• __ •• _______ •• __ • ___ •. _ •••• ____ 

t=~::::::::::::=::::::::::::::=:=: 
tl'..~~: _ _::::::::::::::::::::::::::::::::::: 

ISeoqb.""'1 

UDl .... 
States 

indes.:or 
prioes 

018 
018 
263 
2ffI ... 
363 
2M 
2<0 
233 
.1< 
'96 
'79 

'68 
'57 
'63 
"0 
"5 
"3 
"5 
1<7 
"7 
'46 '46 
"" ". '46 
"7 ". 168 ,., , .. 
'68 
"'04 , .. 
'04 
166 

,.., 
'66 
'69 
'70 
'97 
'04 
'69 
'69 
'63 
'63 
'68 
'68 

'88 
'63 
'60 
'08 , .. 
'M , .. 
'68 , .. 
'69 
'60 
'06 
'68 
'67 
'69 ,8& 
163 

2ffI 
283 
2M 
2112 
283 

"'" ... 
233 
2ffI 
283 

"'" 233 

"8 

'''' '88 
'75 
'32 
182 
'70 ,80 
'80 
'69 , .. , .. 
'68 , .. 
,8& 
'68 , .. , .. 
,8& 
'66 
'63 
166 
'68 
'66 

'57 
'66 ,.. , .. 
". ". '46 ". "5 
'G 
'68 
'M 
"0 
'08 
'63 
'M '63 161 
'5' 
'5' 
'08 
'5' 
'0' 
'80 

'60 
'08 
166 
'5' 
161 

C_9 .. ".. .... 
34.1' 

C;::t'.&." 
31.80 91.80 ..... 31 .... 8<.32 ..... 36.79 ... .., 

36.70 31.12 ..... 
36.., 36. ... ,00.8& 
.... 93 aG.lt 89.1' 
"'-60 3'-97" 98..., 
33.60 32.90 lOL82 
32.60 81.Z1 '08.93 
36..0 36.97 98.G 
36.80 36.,. '00.36 
30.88 30." ".77 

8L71 32.93 ... " 32.0< 8UO 93.68 
32.60 .... .0 ",.G 
33. ... 3U5 ... '" 32.00 ...... .... '" 3L69 33.28 8<.92 
33.36 BL78 104.9& 
32.33 "LOO '06.90 
32.93 31.06 '03.70 
.... 73 33.46 '03.68 
.... 33 .... '" 101.08 
"'-8& 36.3' ... .. 
"~02 "5.68 Oli.4' 
8Ii.67 37.61 8<.68 
36.00 97." H.I0 
36.7. 37.93 ..... 
38.60 38. .. 99.61 
39." 38.71 10I.M 
.0.46 38.77 101.88 
42.78 38.86 110.12 
.fa. 37 38.79 111.81 
,".79 38.96 100.88 
".73 39.71 '''''96 42.79 39.8& 107.40 

42.60 39.M 107'. a 
"'.06 8".68 '118.90 
"'.66 39.49 Uo.28 
.fa. 81 39.18 111.82 
,"-06 39.,' 116.16 
K" 39.20 '12.88 
"-08 39." 112.38 
4.6.01 39.31 11"-41 
46.19 39.30 "11".09 
"-28 39.18 118.16 
42.83 38.02 112.65 
42.63 38.0< 111.86 

42.00 97.36 112.4li 
41.47 97.," 110.82 
4.1.60 87.111 111.06 
41.26 87.19 110.92 "' .. 37.41 109.67 
41.00 37.4.4 109."1 
".63 37.M '09.46 ... '" 38.80 '1I8..a 
39.69 38.46 103.22 
39.70 81UO 101.68 
39.71 .0.05 OD.16 
<L," "''" 102.67 

4a21 "'., 101.'17 
40.17 42.4.9 1005.78 
39.02 ..... 109.79 
89.06 4.a.86 109.29 
"'39 4.0.18 10'1.09 
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TABLE 53.-Nether14ndo-Gold val ... of total not. oircu14lion, 1914-1916 
{On bBIIls ofel.change ratea and on ballI of porcbutng power parillea) 

Month 

1914 1anuary ~ •• ___ • _____ • _____________________ _ 

::~r~:::::::::::::::::::::::::::::::::: 
u::.:::::::::::::::::::::::::::::::::::::: lUD6 ______________________________________ _ 
luly ______________________________________ _ 
August ___________________________________ _ 
September ________________________________ _ 
October __________________ • _______________ _ 
November ________________________________ _ 
December _______________ • ________________ _ 

1916 

~:~:::::::::::::::::::::::::::::::::: 
U.':.:::::::::::::::::::::::::::::::::::::: lUD6 ______________________________________ _ 
1u1y ______________________________________ _ 
August ___________________________________ _ 
September ________________________________ _ 
O~ber---_______________________________ _ 
November ________________________________ _ 
December ________________________________ _ 

UIUI January ___________________________ • ______ _ 

~:r~~:::::::::::::::::::::::::::::::::: 
U.'::.::::::::::::::::::::::::::::::::::::: JU08 ________________________________ • _____ _ 
July ______________________________________ _ 
AUgUSt ____________________ • ______________ _ 
September ________________________________ _ 
October __________________________________ • 
November ________________________________ _ 
December ________________________________ _ 

1917 January __________________________________ _ 

~~~~:::::::::::::::::::::::::::::::::: 
~.::::::=:::::::::::::::::::::::::::::: JU06 ______________________________________ _ 

July ________________________________ ._._. __ 
August ___________________________________ _ 
September ___________ • ____________________ _ 
October __________________________________ _ 
November ______________ • ____ •• ____ • ___ • __ 
Deoember ________________________________ _ 

19.8 January ____________________________ • _____ _ 

:::~:::::::::::::::::::::::::::::::::: 
tf.':.:::::::::::::::::::::::::::::::::::::: June. _____________________________________ _ 
July ____________________ • ______ • __________ _ 
AaKUSt_. __________ • ____________________ • __ 
8ePteInber _______________________________ _ 
October __________________________________ _ 
November ________________________________ _ 
December ______________________ • _________ _ 

19111 Jaouary _______________________ po_Po ____ • __ 

February _________________________________ _ 
March __________________ • _________________ _ 

~-:::::::::::::::::::::::::::::::::::::: JU08 ___ ._. _____ • _________________________ _ 
July _______ • _________________ ._. __________ _ 

A ...................................... . 

Total note 
circulation 

(000 
omitted) 

GuUder. 
316,.37 
305,87. 
2111 .... 
320,000 
316,636 
306,lM 
310,437 
.... 233 
440,84Ji 
4,.,988 
481,146 
473,107 

492,280 
4.57,066 
4.611,084 
470,086 
486,131 ....... 
612,708 
613,706 
522,()l)6 ....... 
666,479 
677,0&6 

68J.,m 
677,978 
588 .... 
681,86fo 
l13li .... 
630.911 
661,679 
657,109 
700,782 
730.338 
736 .... 
768.37g 

732,758 
732, ... 
746,649 
773,Wl 
750,MO 
764,224 
7ff1,152 
766,6tII 
808.812 
.... m 
852,8t7 
.... m 
871,CJ86 
8t5,BM ....... ..... .,. 
919,162 
OZ7 .... 
tIOO.7ro ....... 
1171,557 
985.317 

1.082, 164 
1,068.N7 

1,063.008 
1,000, UN 
1.011,223 
.,034,838 
1,02S.962 
1,018,076 
l,ooa.2IIO 
1,1m,879 

Average 
eschange 

rata 

Ct'RUper 
flUilder 

".22 ..... ...'" 40.31 
40.31 
".26 
40.72 
.f1.38 ..... 
41.67 ..... 
40.61 

".28 ".00 
39.76 
39.41 
39.60 
39.72 
40.00 ... n 
39.91 ..... 
.1.OjI ..... 
44'. ..... 
... ro 
42.63 
41." 
41.60 
4 •. 4J 
41.26 ...... 
41.f1I ..... ..... ... ,. 
...67 
40.41 
4 •. 16 
".00 
41.13 
41.30 
41.iM 
42. •• ..... 
44" 
44.., 

..... 
447 • 
45.76 
47.38 
.fit. 13 
ro.38 
51.13 
51.88 
48.38 
".38 
42. •• 
42.07 

42..1 
41.35 
..,87 ..... ..... 
39.12 
38.'" 
87.22 

Gold value 
or clrcu1a

tloooo 
bBlltsor 

eschaog8 
rates (000 
omitted) 

Gold value 
of clrcula

Purehallng tloo 00' 
power ~t!!.~~ 

parlU_ power paro 
Itles (000 
omitted) 

198,290 _. __ •• _0 _____ • __ .0 ____ ._ 

182,959 ______ • ___ 0 ______ 0_0_0 __ 

182,486 _____ 0 __________ •• _____ 0 

185,261 ___ • ________ •• _______ •• _ 
191.627 _________ ._. _____ .0 __ • __ 

192.185 ___________________ 0 __ ._ 

~,083 ___________________ .. ___ _ 
206,Q13 _____ ._0 _________ • _____ • 
208,353 • ______________________ _ 
233,297 ___________ 0 _______ ._0 __ 

236,748 ______ ._ •• ____ • _______ ._ 
:u.6,.M6 _____________ • ____ • __ •• _ 

257,OQ _______________ 0 _______ • 

U4,2.'W __________ • ________ • ___ • 
200.088 ____ • ____________ • ____ ._ 
200.679 _________ • __________ • __ • 
263,966 ___ • _________________ .0. 
~m ____________________ .. __ 
'274,001 • _______ • _____________ •• 
271,057 _____________ ._0 _____ 0 __ 

286,900 _. _______ ._. ___________ _ 
299,960 ___ • ___________________ _ 
300,1193 __________________ •• ___ _ 
309,670 _______________ • ____ 0_._ 

.,81g 0 •• _ •• _____ •• ________ .... 

'»1,2.54 ___ • ___________________ _ 
301.317 __ 0 _________________ •• 0_ 

318,410 ________________ 0 _____ •• 

307,961 _____ • ___ • ____ • ______ •• _ 
314,326 0_. ______________ 0. ____ _ 
316.834 _0 _____ ._. __________ ••• _ 

321,540 _____________________ •• 0 

3311,782 ____________________ • __ _ 
362.493 _____ • __ • ________ •••••• _ 
3i6,3li1 ___ •• ___ • ___ • ____ 0 _____ • 

391,72D _______ 0. _______ OM_pO_OM 

.... ,.. ....... _ .... _ .......... . 413.580 ____ 0 _____________ 0_· __ _ 

413,287 ________________ 0 ______ 0 

f18,3Ot _____ •• 0 __ • _______ ••• _._ 

408,641 ____ • _____________ ._0 __ • 
aWl,.271 ______________ 0 _______ 0. 

381,250 _0 ___ • ___ • _______ 0._0_ •• 

373,712 •••••••••••••••••••• •••• 
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Gold value Goldvslue 01._ 
Total note 

01_ 
&ionon 

circula&iml A ...... .Ion on I'1IreIIooIDo basis 01 McmIh (OlIO ........ _01 power _iDJI 
omitted) ..... exchange ......... power .... ..... (0lI0 

omitted) ltiea (000 

1---
omitted) 

emu .... emu_ 
.... Guilder • ",,14fr Do_ ""'"' Do/lat. ae ..... _________________________ 

1.000.138 37.53 376,362 
~----------- ------------October _______________________________ 1,010,411 111 .... 388,7" .----------- ------------NOveDIber ___________________________ 1, .... 307 111.78 .... 87. ------------ ------------Decombor ______________________________ 

l,CB2,,732 17.86 ....... ------------ ------------
1921 Jantl8l'J' ___________________________________ 1.039.062 111.80 m.7815 32.03 .... 0<8 Pebruary __________________________________ 1,0'JII,'" 87.30 .... "" ..... aas.361 Marcb ___________________________________ 

1,013.315 "'79 872,799 ... 8. 333,,,," 

~::::::=::::::::::::::::::::::::::::: 1, ....... 111_12 1l88,'" ".73 .... 798 
1.0'JII,829 ... 80 873,823 33. SO .... ... lnne ______________________________________ 1.00t,808 ..... 883,138 ..... 833,898 luly _______________________________________ 1,017,208 ,"'7 .... 718 ... 73 333,1132 August ____________________________________ 
1,0'JII,1X!3 ..... 337 .... 3 .. 2< .... 793 September ______________________________ 1,030,310 8L27 322,178 'LSO .... 1 .. October ___________________________________ 1,067,317 ".87 .... * 211.111 318,878 

=::::::::::::::::::::::::::::::::::: 1,078,032 30.18 ....... ... .. ....... 
1,0'12.,146 ..... 331,829 ... 88 331,078 

1021 January ___________________________________ 
1, an. 109 ... 88 ....... ... .. 3<3,933 February ________________________________ 1,053,417 ... ,.. ....... ... .. 3<3,0<1 Mareb ___________________________________ 1,036,816 ..... ....... 33.1' 343,601 

~.-:::::::::::::::::::::::::::::::::::: 1,(K3, 2'16 ... 7. 362,638 33.80 ....827 
1,028,li65 ..... 86&,113 33. .. .... 770 JUn8 _____________________________________ 991,929 ".28 330,114 ..... 311,069 

i~::::::::::::::::::::::::::::::::::: 1,01~ 790 81.78 321,865 31.80 f.t.m I,OOl.I28 .LOO 811,280 3L71 8eptembar ___ ,.. ____________________________ ....... 81.M 316,364. 31.49 313,870 OC1ober __________________________________ 1, ....... ..... 333,387 33.78 .... ... November _______________________________ 1,021,065 ... 111 867 .... ... .. .... 738 Decomber _______________________________ 
1,.l2,878 ""1 887.776 "'11 846, .... 

1922 

~~~:::::::::::::::::::::::::::::::::: 1, .... 1138 8"-118 872,888 ..... ~ ... 
987.380 $1.61 371,357 ..... .... '88 

~:=::::::::::::::::::::::::::::::::: 
G68,631 17.86 .... "" ... 81 .... 0<8 ........ 87 .... 373,'" 36.27 347,439 
.... 777 3886 "'.708 ..... 357,996 JUDe _______________________________________ 959,11)2 3871 311,303 38," ....... 

July. ______________________________________ 988,". "'77 ....... 111." 376,612 August .. __________________________________ ....... 38.86 373.110 ..... .....78 September _________________________________ .... 838 "'79 m. ... . ... , ........ 
October ___________________________________ ....... 38 .. 881,357 ..... m~ November __ .!.. _____________________________ .... 1 .. ".27 878,639 SO." December _________________________________ 

07"101 ...... ........ ... .. 3",121 
1928 January ______________ • ___________________ • 

M7,422 SO." 374,800 ..... 878,<00 

::~:::::::::::::::::::::::::::::::::: 839,834 ".68 371,616 ..... ...... , 
1132,433 39.49 368,218 ... 111 382,018 

tla':.-:::::::::::::::::::::::::::::::::::: 988,88' 39.18 387 .... ...111 405,146 ....... 39.13 ...., .. ... .. aoo.61f luD8 ____________________________________ 
810.631 ... ,.. .... ..., fl .• 37 ..... luly. _________ •• ________________ • __________ M7,432 SO. 23 371.m 41.86 ....... A ..... ____________________________________ 
831,910 ..... 366,613 ..... ....... 

~~:r~::::::::::::::::::·::::::::::::::: ...... , 89.30 379,861 "'70 412, 7lS 
1,014,701 ..... 897.'" 41.M 421,710 

£==-::::::::::::::::::::::::::::::::: 1,0lH.308 ..... 381,838 ..... W,llli 
1.088,138 380< ....... .. ... ....271 .... lanusry ______________ . ____________________ l,OlB,309 87." 876, 803 389' 892,'" 

ti~:::::::::::::::::::::::::::::::::: ........ 87.42 888,'" "'87 ........ 
1,018,014 87.07 877,378 38 .. ....007 AorlI ______________________________________ 
1,001,099 37.19 872, ... 38.63 .... 726 May ___________ ~ ______________ • __________ 

968.9J8 87.41 362,472 38. .. 374,1. June. __________ . ___________ • _______________ 
983,010 87.44 888,039 3880 872."" July. ___________ • __________________________ 1163.'" 87." ....... ""3 377,019 Augnst. ___________________ . _______________ 
.... 786 3880 ....... ...... 877.832 8eptember. ______________________________ 971,711 38 .. '73,823 37.81 888,87. October. _________________________________ ...... , ... , . 87 ..... 87." "'.'" £::::::::::::::::::::::::::::::::::: .... 717 ..... 873,568 38. .. ........ ....... ..... 378,107 39.44 ...., .. 

1026 JanDarY ________________ ._. __ • ____ • _______ ..... - ..... ....... ... .. "" ... 1 PebruarJ' ___ • ______________ • _____ •• ___ • ___ • 87Il, 793 .... , .... ... ..... ... .... MBI'Ob.. _______________ • ___________________ ....... ..... .... .. , ".78 376.182 Aprll ______________ • _________________ • ____ . 
896.741 ..... 157,849 41.68 872,001 
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TABLE 54.-Neth.,.Zand8-lmports and ..,ports of merchandis., 1899-1911, 

[Excluding gold and sllver] 

[Special imports, I. e., Imports for domestic consumption: special exports, 1. e., uportI of domestic mer
chandl!e. Bour(l8~ Official Reports. See cbart 34J 

Year 

1899. __________________________________________________ _ 
1900. __________________________________________________ _ 
1901 ___________________________________________________ _ 
1902 _________ • _________________________________________ _ 
1903 ___________________________________________________ _ 
1904 ___________________________________________________ _ 
t905 ___________________________________________________ _ 
1906 ___________________________________________________ _ 
1907 ___________________________________________________ _ 
1908 ___________________________________________________ _ 
1909 ___________________________________________________ _ 
1910 ___________________________________________________ _ 
1911 ___________________________________________________ _ 
t912 ___________________________________________________ _ 

:gtt:::::::::::::::::::::::::::::::::::::::::::::::::: 1915 ___________________________________________________ _ 
1916 ___________________________________________________ _ 
t917 ___________________________________________________ _ 
1918 ___________________________________________________ _ 
191D ___________________________________________________ _ 
1920 ___________________________________________________ _ 
1921 ___________________________________________________ _ 
1922 ___________________________________________________ _ 
1923 ___________________________________________________ _ 
1924 ___________________________________________________ _ 

Guilder. 
' ......... 000 I, 950, 663, 000 
2, 029, 390, 000 
2, 158,032,000 
2, 269, &20, 000 
2, 402, ZJ1, 000 
2,666,019,000 
2, 619, 883, 000 
2, 659, 'JIYT, 000 
2, 800. 852, 000 
3, los, 106, 000 
~233."'.000 a, 316, 847. 000 
3,667.9.52,000 a. .... 792. 000 
2.826.617,000 
2, 874. 100.000 
1.714.772,000 

964, 731, 000 
........ 000 

2,825.139.000 
3,33.5,714,000 
2, 240, 219, 000 
2, CYZl, 698. 000 
2,(I()g,226,OOO 
~ ....... ,OOO 

Ouil4tr. 
1,667,214,000 
1,1191,792,000 
1,730.053,000 
1,823, 867. 000 
1,9«.723.000 
1.983, 06S,000 
1,989,469,000 
2, 078,000. 000 
2, 198,915,000 
2, 171,6U, 000 
2, 448, 799, 000 
2, 620, 876, 000 
2, 713,696,000 
3.006.. 757,000 
3.065,446,000 
2, 493, 839, 000 
1,739,088,000 
I, M4, 018, 000 

819,245,000 
381,209,000 

1,411,308,000 
1. 701, Wl, 000 
1.369, m, 000 
1,221,231,000 

t=:::&: 

EZ08SlIof 
Importa 

(Jufldm 
33D,08O,OOO 
2.">8,171,000 
299,337.000 
33t, 166, 000 
324.,897,000 
41D,I69,OOO 
675,500,000 
441,803,000 
fOO,m, 000 
638,211,000 
&9,3011,000 
612, 170, 000 
602,261,000 
471,lf1h,ooo 
837,347,000 
332, 778, 000 

I, 1M. un, 000 
370,754,000 
146,486,000 
'lZl,147,ooo 

1,414.431.000 
l,63i. 222,000 
870,6~,000 
800,367,000 
706, 006, 000 
703, U5U,OOO 

TABLE 55.-NetherZands-Imporls and ..,porls of .... rchandiB •• 1910-1916 
(Ezcludlog SOld and Silver] 

ISource: League of Nations Monthly Bulletin of StatIsticsl 

Month Imports 

, ... -January _________________ 256,2f11.815 

::~~::::::::::::::: ~r.k~J April ____________________ 203.692,.812 
May _____________________ 298, 614, 182 

~~~::::::::::::::::::::: ~!::t:~ August __________________ 267,D56, 122 
September _______________ 317,368,&70 

g~~~rbef::::::::::::::: ~m:= December _ ______________ 302. 1M, 125 

'921 January _________________ 214.1380278 
February ________________ 170, 369, 270 
March ___________________ 213,830,220 

~~_:::::::::::::::::::: ~=: m::t June _____________________ 188. 659, 719 
July _____________________ 178,874,0Cfl 
August. _________________ 186.&60, 179 
September_______________ un, 271.439 
October _________________ 179,Of3, In 
November ______________ 175, BOIl, 3M 
December _______________ l8O,OXl,WJ3 

'022 January _________________ 162,495,M8 

a=~:::::::::::::::: ~~~= 
$!i~=~~::::::::::::::::: :~=ru 
!~iuSi:::::::::::::::::: :~ =: ~ 
SePtember _______________ , 164,8141. 606 

0u1l<Un 
1&\932. 785 
113,309,6% 
88,210.406 
W,448,337 

178,393,137 
1';g,4~4f6 
177,114.162 
130,018,883 
165, 965, li6V 
148,140,438 
158,557,011 
1"'022,833 

116,835,310 
120,956,498 
107,:lM.862 
108, 819, fR1 

93,81'710 
120,815, 008 
los. 420, 129 
142,,544,083 
136.749,765 
114,694,841 
100.623,879 
U'l,116,318 

811,''''''44' ... ,.,., ... 
1I2,87'lI,876 
92, T2D,8U 

108, 4Zl. 679 
100.880,880 
106,572.~75 
w.4t2,m 

116.812,131 

Month 

'022 
GuUden GuUUr. October _________________ 186,643,f.f2 112,003.008 

November _______________ 172.2D.S.1I1 1lM,3.50,M 

Deoom .................... '82,'82,'" 100,226,$ 

11123 
January. ________________ 173.043,849 
February ________________ 162, 189. 535 
March... __________________ 16.5,44O,m 

tra~-:::::::::::::::::::: :::1::~ lun8.. ____________________ 159,533,444 
luly _____________________ 167,464,022 
August. _________________ 150.976,068 
September _______________ It18,474, 283 
October _________________ 19'2, lrl3. 2!'.08 
November _______________ 178, 000, 0fS 
December __________ .____ 174. 760, 818 

, .... 
lanuary _________________ 177,884. 058 

::!'r~:::::::::::::::: :::~:M 
u.r:.:::::::::::::::::::: ~:: ~ ~ June ____________________ 188.781,540 
luly _____________________ 1118,1112,001 
August __________________ 174,417.000 
September _______________ 189,&18,000 
October ________ • ________ 218,082,001 
November _______________ 2I1,tI8O.000 
Docember _______________ 218.616,0CIJ 

1925 

81,481,818 
IM,.MI,8M 

100. 977, 347 
97,006,416 

JOC, 128, 702 
97. soo. 265 
V6,MtJ,VIO 

107.Q33.0IJ2 
127.T.JJ,MO 
126.,8«8,400 
I2&, 123, 648 
127. 839,lIUl 

118.&22,007 
125,445, 290 
131,1106,705 
134,430,818 
135,531,201 
110.184,0» 
l34,417.00) 
137,773,000 
182.791,0» 
J13,.m, 000 
159,327,000 
131, .... ..., 

January _________________ 210.&18,000 139,mOO1 

ila~~:::::::=:::::: =:== ::~= 
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TAlILB 56.-N~Imparll....a ozporIa of,old and ........ 1881-1918 

ICoIDandbuDioaI 

1881_. __________________ _ 
1882 _________________ _ 
1883 ____________________ _ 
I884. ___________________ _ 
1885 ________________ _ 
1886 ___________________ _ 
1887 ___________________ _ 
1888 ___________________ _ 
1889 ___________________ _ 
]89(L _________________ .: __ 
1891 _________________ _ 
189~L ___________________ _ 
1893 ____________________ _ 
1894 __________________ _ 
1895 _______ , ____________ _ 
18915 ____________________ _ 

l=::::!::::::::::::-1899 ____________________ _ 
JIIOJ _________________ _ 
1901 ___________________ _ 
1902 ____________________ _ 

1_ I_10m .... Neded8udI - -001 ..... 
9,063,387 

12.625,015 
....... 1B8 "" ....... 11\770.279 
2Q,31~6S4 
.. 8'11!. ... ' ......... a. 7I1i,.563 
8, Ols.. 434 

"" .... 737 1;\182,517 
3),712.313 
13,6,057 
';'158,752 
...... 7119 

2Z,193.fi21 
....... 202 
10.3)5,539 
17,237,191 
17, 7l~39& 
l3.7ffl,745 

/hu1d ... 
7,966.446 
,674.617 
1,0«,530 
>.062.025 
1.782.20'/ ......... 

11g,48f 
17,872,.616 
u.loo.n 
...... 000 
1.037.710 
4.Z!3,080 
...... 000 ......... 
""..,700 

7'19.718 ...... 
2.371.655 .......... 
3.5I.1l,809 

t:k= 

Yeer 
1m ...... _ 

Ouiltlen Qtdltftq 
1903_____________________ 8,(8),829 o.'ZTl,2M 
1904____________________ 17,263.fM 2, 531, 748 
1905___________________ 18,481,346 f.3W.83S 
1906. ___________________ a, 1517, a6 ~ SIg, 810 1907____________________ 82. 892, 963 18, OM, 802 
IlMB_____________________ 13.tKS.053 u,46D, 172 
UIOlL____________________ 2D.~.tS7 - 0.001,138 uno_____________________ 11,656.495 11.63f. 719 
UUI_____________________ 17,.llK 18,8IXJ, 728 
1912____________________ ~ 147,790 17,34t491 una_____________________ 15.108,013 17.liM,M3 
1914____________________ ft2. 683, 306 11,381,476 
1915 ______________________ 709,FBt 10, 112, 360 
1916 ____________________ 168. 228.310 2, 982, 101 
1917 ____________________ 117.858.827 18, 260, 462 
UUS. __________ • __ .______ 29,069, 8G6 36, 2fi1l, 629 
19111 ____________________ 470,346,848 3_413,060 
193L____________________ 36, M.f. 5G5 47,057, UIO 
1921_____________________ 42. 283,.f33 101, 8M, 974 
1922_____________________ 7.142,009 35,480.000. 
,........................ ' ...... 000 ' ...... 000 

TAB". 57.-Netherlanda-National deb!. 191fr.19B5 

ieomee: I ... "'!en .... Nederland] 

Jan. 1-una _______________________________________________ _ 
1914.. ______________________ • __________ • _____ .... __ 
UU5 _____________________________________ ... _____ _ 
1918 __________ • __________________________ • _________ _ 

1917 ___ . ____ ....... _ ...... .;.;;.-_'- ~ .. ~. ___ .. .;._ ... _ .. ;.._.;; ... _..; .. ;;._:..:.:; __ _ U118 _________________________________ • ___________ _ 
19111_ •• _______ • ___ .. __ • _____ ~ ____________ ~ ________ _ 
1920 ________________________________________ _ 
lWl .. ________________________________________ .. ___ _ 
IV22 _________ • _______ • .: __ • __ .. ______ ••• ___ • __ .... _ 
1923 _______________ • _____ ...... _____ ... ____________ ... _ 
llr.!.f __ • ________________ • ___ ..... ___________ .. _ .. ____ _ 
1926 __________________________ • __ • ______ • ______ _ 

Total 
iDdebt.edneSll 

Ouildn. . Qulldn. Oufldn. 
.. ' .... 000.000 .. 000.000 1,'69,000.000 
1,1'8,000,0::10 13.c:m,0::I0 1,161,000,000 
1.1.fO,ooo.tm 17.f,ooo,o::IO 1,310&,000,(0) 
' ..... 000. 000 '69, 000. 000 '. '7~ 000. 000 
1 ..... 000.000 .... 000.000 ,,760.000.000 
' ..... 000.000 336.000.000 1, .... 000.000 
'."'.000.000 0'4.000.000 2, .... 000.000 
2,l83.000.000 .... 000.000 ...... 000.000 
....... 000.000 5'4.000.000 ...... 000.000 
...... 000. 000 . 839.000.000 .. 34'. 000. 000 
2,7 ... 000.000 .... 000.000 ...... 000.000 
2,.,...000.000 .... 000.000 3,371.000.000 
...... 000.000 ._ ••••••••••••••• _ •••••• _ •••• _._ 
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TABLII 58.-N.therlands-ReceiptB and ""penailureB, 1910-1916 
(Source: l'aarcljrers voor bet KoDinkriJk der Nederlanden; 000 omitted] 

1910 1911 1912 Htl3 unf 1915 1918 1917 

------·1--·1--1--1-------
Receipts: (lufldn, aulld", Guild", GuIld", Gufldtr. Oulldtr. GulldtT, Guilder. 

~~'ir~:afnary-_-::::::::::: 19~i~f ~;~~ 21~::~ =:;m z:::~ ~:~ ~~Ws an::: Special1emporary ________________ 0. " _________________ .________ _________ _________ 33,410 219,834 

Totalrecelpta l __________ ?llO,092 3l5.fJ03 213,401 227,423 246.671 263,492 309,m 634,771 

Expenditures: 
~~=Xinary-:::::::::::: 1~: m 3J~:~: ~: ~ 2f:; ~ 242, &lIS 241,432 242. &14 267,960 
Special temporary _____________ po_po ____________ ._____ _________ :: ~ ~ ~ J::XOJ a:::A 

Totalexpendltures l ____ 313.947 208,490 224,666 238.727 359,278 5Of,fM 532.MI 68S,M 

Slnklng lund for loans: 

Deftcl' ... m .... mm .. mm 3,'" 2,887 11.... 11.301 113,702 ....... 1 ....... 1 .... 1. 

:e=~iurea::::::::::::: ::::::::: ::::::::: ::::::::: ::::::::: ::::::::: ~m ~:= :::~: 

1918 1$119 1900 1921 1922 11923 . IV24. 1926 • 

-------1-----1---------
Receipts: Gulldn. Gulldn. Otdldn. GuIlder. Guilder. Gulldn. G,dldn. O1Illdn. 

grdiDarYj_. _______________ 329,058 f66, 359 613,6% 80S. am 697, f04 6&6, fA: 668, 628 600,023 

s;!da:l~~ialy::::::::: 2:i:~ 21~~ lA::~ ~;~ l::l: fg:~50 ~:~ 2tl)OM 
Total recelptlll __________ 661,086 695,049 810,'192 709,245 1163 .... 628,767 600,422 811,078 

EQ)endltures: 
818,031 

Ordlnary __________________ 
333,370 .... 073 82J,I89 632,022 815,830 ....... IIOIJ.'" 

:=~~::::::::: c:i;::t 110,473 188,006 289,676 189,u.;N 122,%lO IJ3,729 ... 1" 
260.626 1100HI0 79.3t1I ....... ".183 .. ... ('J 

Total espfInditUCell _____ 1,050,937 811,173 911,228 ggo,172 1,084,086 771 .... ' ...... ftGJ,44& 

DeBcI ......................... 489,851 116,t:l3 I ...... 2110.027 ....... 100,476 141,VJ6 80,370 

B1Dktng fund. tor loaDS: Receipts. _________________ ....... 51,707 I ...... 139,140 117,826 120,018 ",74" '11,861 Expenditune _____________ 
",,8<0 60,300 76, 7t3 100. ... ... ... 82,318 86.618 84.763 



NORWAY 
TuLlO 59.-BaM of NtIMlJG,,, 1919-19M 

1Stmae: ~ __ oIlIIe_orN ......... See.h ...... Badol ....... ;OOOomltledj 

IIll4 . 1anuary ___________________________________________ _ 
....................................................... 
Marah...... ............................ _ ............. .. 

tEL::::::::::::::::::::::::::::::::::::::::::: Ju!y ______________________________________________ _ 
A ......................................... _ ....... . 8eptember ________________________________________ _ 
Odober ........................................... .. November ________________________________________ _ 
Deoamber _________________________________________ _ 

lanttarT __ '-_____________ ~~~ ________________________ _ 

....................................................... ...................................................... 
~.:::::::::::::::::::::::::::::::::::::::::::::::: JUIle..-______________________________________________ _ 
July ................................................ . ADgUl!It ___________________________________________ _ 

Ilep ...................... _ ......................... .. October ______ • _____ . _____________________________ • __ 
November __________ .: •. ___ ._. _____________________ _ 
Decem ......... ___ ......................... __ •• __ .. . 

m< lanuary ______________ • ___________________ • _________ _ 
FehruarJ' __________________________________________ _ .. _ ... ----.--------.--.. _ .... --.--............. .. 
~.:::::::::::::::::::::::::::::::::::::::::::::::: June.. ______________________________________________ _ 
Jwy_p _____________________________________________ _ 

A ................. __ ................. __ ........... .. September ______________________________ • ________ _ 
Octo ......... ____ ................................... . Navem ______________________ :. _________________ .: __ _ 
December .......................................... . 

1917 January ____________________________________________ _ 
February ___________________________________________ _ 
Marah.. .. __ .... _ ......... ______ ... __ .. __ ........... . 

~.::::~::::::::::::::::::::::::::::::::::::::::::: June _______________________________________________ _ 
JulJ _____________________________________________ ._ 
A ......... _ ..................... __ • __ ............ .. 8e.ptember ______________ .. ___________ • _____________ _ 
October ___________________________ .. _________ • _____ _ 
November __________________________________________ _ 
Decem ............ ____ .................... __ ... __ .. .. 

1018 January ________________________________ .. ___________ _ 
Febru.a;ry ___ • ______________________________________ _ 
March.. __________ :. __________ • ________________ ~ ___ _ 

~:::::::::::::::::::::::::::::::::::::::::::::::: 
~~:::::::::::::::::::::::::::::::::.:::::::::=::: 
:e=bii::::::::--=::::::=:::::::::::::::::::::: October __ _ • ____ .... _______ • __ .. ___ • ____ .. ________ • _____ _ 
November _______ .. ______ ~ ___ .. _____ ... _______ .. _______ _ 

Decem ............. _ ... __ •••• __ •• _ •••• __ ......... .. 

'OIl 18D1UU'J' ________ ..... _____ • _______ .. _________ .. __ ..... ____ _ 
Febtual'J' ______ .... _ .. ____ .. ______ .. _ .. __ ....... _ .... _ .. ______ ._ 
Marah...... ••• __ •••• _ ................................ . 

~:::::::::::::::::::::::::::::::::::::::::::::::: 

GaId 

x ...... ...... ...... ...... ...... ...... ...... ...... 
46.618 
40, .... 
39,710 

::~ 
38,418 ... ... ... ... ...... 
",,0< 
",'06 
M,1l3 
",'20 
",'13 
Mol11 
",,<2 
61,630 

113. ... ....... 
72,079 
01,801 

1(lJ,031 
114,.848 
114,821 
114,836 
'13,879 
111,216 
l1o,m ....... 
121,18& 
126,'20 
131,176 

""060 "'.977 ::= ....... ' ...... 117,7815 
114,W13 
116,3U3 

116.423 
,13,422 
122. ... 
122.202 
(2),091 
UD,Wl 
122.720 
122. ... 
122. ... 
122. ... 
122,142 
121,010 

121.878 
121,770 
148.142 " .. ... 1 ... ... 

Balan ... 
wi'" 

"""'lID -X ..... ...... 
38.741 ..... , ...... ..... , 
36, ... 
38, ... 
32,887 
29,701 ...... 
32,'" 
31.211 

38.'" ".7811 
00.97. 
32,97. 
62.316 ...... 
'~788 78,761 . ~ ... 
32,009 
79,6111 
78,878 

m,819 
... wa 
81,0166 

U4,018 
I08.Ztl ' ...... 117,306 
110.826 ' ...... ".822 
",'23 
80,"" ,., ... 
77.383 
",700 
71,."3 ...... 
85,310 
86,'" 
113.363 

1tr.3 :;;: 
71 .... 
66,'" 
66, .... 
fJ8.217 
67 .... 
66,1190 
113.00' 
66,Il00 
07,311 ...... ...... 
73.010 

"'82' 67 .... 
71.07. ,., ... ...... 

Loana N_1n 

cns::nu cIrcuIa-
tlem 

X ....... X ..... 
67."" ... ... 
09,161 101,9&1 
'~088 107,679 
78,31< llO,7Dlli ...... 
79 .... 

1l2.~1 
123 .... 

8t,D12 ''''726 115,437 '40,367 
115,W '36,'" 128,'''' '32,830 
114,612 131,439 
12I,U6IS 1lIf,183 

1(8,019 1M,018 ...... 128.901 ..... , 139,208 
81,MO 1U,466 ,.,,.. '36,069 ,.,'26 146.762 
71,632 143.784 ...... 144,663 ...... 149,?H1 
71,310 156.181 
71.647 1&2, 717 
32,906 182,211 

66,626 182,'30 
'00.'" 187,61" 

'00.'" ....... ...... 222,«' ...... 211,533 ... ". .... '07 
113. ... 216,~ 
",768 .... 800 

1l8.497 ~r,: 131.062 
130,121 ZIg, G67 .... , .. 261,463 

' ..... , ....... 
150,337 226,076 
30., 911 280, 880 
225.,:US 284,1180 
228, 876 279,193 
2'74,909 295.610 
281,26G zn. 806 
801, OM 300. 06G 

.303, ft92 ' 810,646 
348.669 3(8.016 
~1MS5 3C»,386 
"" ....... 31. 
3?2,1lIB ....... ........ 
33< .... 

=:?: 
31"913 

:=:~ 
~~ .... "" 
.... 832 .... ... ....." ....... 
849 .... 

.... 008 

....879 ....... ....... 

.... 1587 
871,214 
871,01' ....... 
401,011 
.. n,774 
"10,180 
..... 1l1 

41ftSn 
.. 14.237 ........ 
=:= 

Demand 
deposita 

X ..... 

'0."'" 10,761 
7,732 

10,1120 '.735 .. ... 
14,410 
",1i1l8 
18.1'" ... ... 
20,464 
21,14.0 

22,21' 
18,.78 
,~ ... ....... 
38.83< 
38.'" 
36,373 
31,160 
23,011 ...... 
""07 38.'" 

40,011 ... ... 
84,787 
61,679 ,., .... ... "" ...... 
,." .. 
76,313 
7~761 
66,339 
81,0<6 

00.393 ...... 
lOf,m 
119.676 

~:k~ 
149,628 
167,781 , ...... 
186.447 
201,688 
.... 30' 
.... , .. ' ... ... ' ... ... 116,263 
112,320 
9< .... ,., ... 
:I:~ 
66,'" ...... 

127.066 

''''978 ':;}784 ,e:: 
87 .... 

339 
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TABLE 59.-Bank of Norway, 1919-1ge5-Continued 

Month 
B':!.j~bces t.::- ~~!? Domand 
tg=C discounts tloo dep08.Ua 

-------,.-,.-------+-x:-,,-'''''- -X-,-...,- -x-..... -,,-I--;;;;;;; -X-""",--
luDe _________________________________________ ~______ 14a. 423 79,272 341,4« 433,332 70.386 
July_________________________________________________ 148, 342 108,042 300,970 428, IK1l 60, 712 

August______________________________________________ 148, 253 90, Otn all,989 428. 766 63,970 
September__________________________________________ 148, 1-48 82,804 330.218 4M,176 66,792 
October ____ oe __________________ .____________________ 148. OM 81,763 345,722 .faD,205 66,108 
November __________________________________________ 147,886 79,642 347,911 430,306 71,.68 
December.__________________________________________ 147,72' 7V.314 ~ 727 "",306 IOl,ln 

Gold 

'920 
&:~_:~::::::::::::::::::::::::::::::::::::::::: H~:m =5 
tra~:::::::::::::::::::::::::::::::::::::::::::::::·: ~:;:;~ ~:~ Juno _____ A • ____ • __ • _____ • ________________ .__________ 147,379 ea,8lf1 
July _________________ •• _______________________ .______ 147,369 56, 666 
August. _________ ._._._._____________________________ 147,344 M,. 790 
Soptember ___ •••. ___ • _____________ • _________________ 147,352 64,405 

~~~~bir:·: ___ -:::::::::::::::::::::::::::::::::::::: t:~:~ ~= 
December ___ • ________ •• ________________ .... ___________ 147,283 66, 19.5 

329,240 413,M2 03.1500 ....... 412,305 79,\160 
.... 081 4h<\04. 76,613 
396,454. ....... l00,m 
402,472 ...... , 119.268 

' ... "'" 440,684 126,349 
44.5,416 ""'.300 115,764 ....... 466,621 105,378 
.... 778 478,007 110,988 
4&9,742 .78,4M ]07,909 .... .,. 463,417 ... "'" 1500,228 478,376 127,136 

'92, 
~~~::::~:::::::~:::~::::::::::::::::::::::::::: 

I~-;:~~~~~~~~~~ 
147,289 66,747 
H7,292 47,243 
147,293 ",37' 
147,200 .1rl,721 
147,289 ...... 
147,296 ".233 
147,291 ",000 
1·47,292 31,762 
147,293 ... ,.. 
147,293 3~2:!1l 
147,293 37.008 
147,2U3 39, OM 

."7, OM , ...... )33,861 

""' ... 417,034 127,480 
414,019 424,781 86,786 
436,987 .. ~ ... 106,237 

427."" 416.184 IOS,4go 
440,179 418.400 107,124 
461,996 .... "" ...... 
454,832 420,951 110,188 
42.\977 415,886 Sf,679 
..,~"'" 411,371 112,SI08 
438,616 ....... 121,334-
470.236 409,781 140,838 

'922 
i::r?:~.~-~:::::~:::::::::::::::::::::::::::::::::: 

~~:~~:ill~~lli~~~~~~~ 
147,291 ... .., 
147,293 47,~ 
147,292 ' .. """ 147,292 41,3Of 
]47,292 ...... 
147,292 :W,1411 
147,292 ...... 
147,292 37,610 
147,292 ... "" 
147,292 37,m 
147,201 38,'" 
147,291 ... "" 

433,212 378. ... taO,7tf1 
.... '68 37~'" 140,ti04 .... "" .... , .. IliO, 471 
.... 7.'111 .... "" 143,431 ....... 376,162 151,662 
....1,.118 384,710 133,230 
fC6,281 .... "" 13&,940 
.... 5,100 .... 683 133,062 
.... 000 383.671 13f.806 
489,473 ....... '73. ... .... ,.. 371.&0 141,437 
4-'lV,3M .... 176 1113.428 

'023 

I~~-~~~=~;~~~!~~~~ 
147,290 37,186 
147,289 ...... 
147,289 ... "'" 147,289 ".881 
147,289 '3,"'" 147,288 22.702 
147,'lifI ...... 
147,287 19,9215 
147,287 19,700 
147,284 ' ..... 
147,2811 21.362 
147,284 ' .. 737 

447,836 349,M3 1M,m 
455,748 3.\3.877 17., 2M ....... 37" 773 167,6M 
1lIlO. ... ....... 1112,494 
617,966 .fOI,W2 1b9,38t 
400.128 415,033 12G,4M 
475,N 4Of,84Q 117,Me 
482,41& 402,'" ' ... 737 ...... , 40l,m 88.'23 
4M,570 .... U78 ""44 4M • .fM aRa,614 JOIJ,8M 
47i,Q65 196,,867 114,171 , ... 

I~~,~~[~~~~!~~~~ 
147,284 ' ..... 147,284- ' .. "'" 147,284 22.87. 
141,284 UI.o5OO 
141,286 20,120 
147,285 11,BOl 
147,~ 10,100 ' ... ,.. 38,'" 
147,m ...... 
141,m 38,'49 
141,2Z1 38,17' 
147,228 ... "" 

447,123 .... 72' 11», 'TOt .... "" ...."" 110,906 
412,800 .... 221 86,201 
424.283 m.M1 IOf,1115 
.... 683 378,IIiJl ' ....... 
446,214 ... ,,,,, 107,341 ....... .... 838 "IV.I~ 
433, V70 38&1,1117 133.212 
428,.6111 .... 073 125,7r.t1 
410.481 .... .. , 112.M2 ....... 378,343 11I,1M ....... 3DI._ 10t,8f7 , ... J8lIUaJ'y ____________________________________________ _ 

February _____________ • __ • __________________________ _ 
Marcb _____ • _______________________________________ _ 
Apri1 •• _. __ • __ •• __ • __ ••• _ •• __ • ___ • _____ ••• _ •••• _ ••••• Jday ___________________________________________ ! 

147.235 ... "'" 147,226 31,m 
147,228 61,438 
147,228 ... "" 147.228 ...... 

....... ....... JlO,14.!! 
370..1153 3117.m ....... 
aM, 310 37V,513 107,ilI7 ......... ....287 11G.m 
335,117 37~'" .... 1l37 
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rABLB 6O.-N.....,.y-WAolualo pricu, 19~1916, .... paper ·baria 'and Oft ,old 

. baria '.': . 

• .1"" ;January _________________ • __ 
Febn1arJ' ________________ _ 
MareIL.. ______ ;f ____________ _ 

~::::::::::::::::::::::: June ________________________ _ 
:July _________________________ _ 
A ......... _________________ _ 

~==-~::::::::::::::::::: 
~--:=::::::~::::::::: 

"921 Jannary ____________ -.-______ _ 
i'ebruu)' ____________________ _ 

........... _---_ .. ---------------tF.: ______ -=:::::::::::::::::::: .lone ________________________ _ 
JoI' _________________________ _ 
A ..... ___ • ________________ ."_ 
September ___________________ _ 
Octo .... ____________________ __ 
November ___________________ _ 
December ___ .' ______________ _ 

'922 1anuary _____________________ _ 

t~::=::::::::::::::::: 
tF.::: ::::::::::::::::::::::: June _________________________ _ 
July _________________________ _ 
A ...... ___ .. __ • _____________ _ 
1Ie ......... ___ .. ______________ _ 

833· ... .. , 
3M ... ... ... 
m .... ... ... 
877 

... .. ... 
812 
m ... ... 
300 
m 
18'1 ... 
27. • ... 
200 
263 ..., 
Zl<I 
23' 

ml. 

1922 ... Oc&ober _____ .. ______________ 

221 
November ______ :.. ____________ ... December ___________________ ... 

2M , . ... January ______________________ ... February ____________________ 

233 r~c:::::::::::::::!::::::: 222 
21. 

May _________________________ 

20' 
June _______ !t _______________ t! 

'lI11 
Jul". ______________ ! __________ 

... te=bei~::::::::::::::::::: • October ____________________ J!. 

.12 
November __________ "' ________ 

'88 December ____________________ 

'77 
January __ :. __ ~ _____________ '73 

'00 
'50 

FebruarJ' ... ________________ 
March _______________________ , .. 
tl'.~:::::::::::::::::::::::: 138 

135 ... JtlIll!I _______________________ 
July __________________________ , .. Auruat _______________________ 
Beptember ______ ~ ____________ 

'52 
October ____________________ 
November. ___________________ 

,57 December ____________________ 
'118 , .. , ... 
'69 

.January _________________ .. ____ 

.. 7 
February _____________________ , .. Mareh. _______________________ ... tr.~':::::::::::::::::::::::: '41 

TABLE 61.-N ....... y-B:r<hang. rat .. , 1916-1916 . 

... 1<. 
~ ~~ . 
.... 1118 ... . 1M 
220 , .. 
23' , .. 
233 , .. 
230 '48 ... '42 
23' '41 
2M ,4. 
237 '37 ... '32 . "'! '36 ... '3' ... , .. ... '34 
267 137 ... ¥6 ... '33 
27' '30 
27' '42 
27. ,42 
27. '47 
27"1 ,62 
278 1M 

;r, '69 
'00 

276 '69 
2m ,., ... ... 

(New York OIl Oslo (Cbrlst1an1a). 191&-1918, banken' ebecbi January, 1919, to .June, 1921, slaht drafts; 
July. 1921, to date., noon buy~ratea for cable transfers. Averaee rates, January, 1918-December, '. !~:a:: ..:w~~y ~= of 3:J..~ ~~c:. ~~r~?a.aryRe~~ :lar~::t 
Reeerve Board.. 1'1If: au cents per krone) .. 

Mouth Mouth 

le'. 
January ________ .. __ _ 
FebrtW'Y _________ _ 
March:. ___________ _ 
AprU ______________ _ 
May ______________ _ 
JUDe ______________ _ 
July ______________ _ 

t,=iiiJ.:::~~: 
~::::b8i::::'_::: _.December _________ _ 

""0 ..... ..... ..... 
SI.15 ..... ..... 
... 75 ... ,. ..... 
~.75 ..... 

• 

37." 
37." ...,. 
... .. ..... 
37." ... .. ..... ..... 
37." 2'1." 2'1." 

37.78 
37." ... .. ... .. ..... 
>II." 
211.00 ,. ... ... .. 
... 00 
'rI.70 
27." 
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TABLE 61.-NDrtDau-E:echang. ral •• , 1916-19S6-Continued 

Cents per krone Cents per krone 

Month ¥ontb 
High Low Average High Low Averap 

1-
1917 '92' 

January ____________ 28.,. 2'7." 28.00 AprD. ______________ 16.16 ..... 16.m 
February __________ 28.00 2'7." 71.96 May. ___________ ._. 16.67 . 16.30 16.71 
March. ___________ . 29.30 28.00 28." IUDe .... ________ . ___ ,.30 ,<.2. 1 •. 61 
ApriL. _____________ 29.70 ".30 29.00 Jwy ________________ , .. 23 ..~: '3.38 May _______________ 29." 29.10 lII." AugUSt. ____________ 13.81 ".m JUJl6. _. ___ • ________ 29." 29.00 29." September. ________ 13.62 ..... ,~ .. 
~~t::~::::::::: 

30.76 29.25 30.00 October. ___________ ,3." 11.93 ,U4 
31.00 30.00 30.50 November. ____ . ___ , .... 13.63 , .... 

September _________ 31.30 30.30 30.80 Dedember __________ ,om , .... 1023 
October ____________ ..... 31.13 33.32 
November. ________ 38.00 32. .. .. ... '922 December _________ ... ..... ..... 33. .. JOlluary ____________ , .. 87 16.47 , .... 

'9" February ___ _ ~ ___ ._ 17.71 16.87 16.M 

ar.oo 
Marcb~ ____________ ,&00 17.28 17.62 

January ____________ "'7' aL .. AprU _______________ Ut.09 17.74 18.t!1 

i::.~:..-:::::::::~ 
32.00 30." 3L 13 Arlay _______________ 18.78 17.W 18.47 
aL .. 29." 30. .. June _______________ 17.90 It!. 03 17.m 

April ______________ 32.13 31.26 aL" ~':!~.:::::::::::: 17.13 16.39 It!. 68 
May _______________ 31.60 30.76 3L .. 17.44 16.76 17.18 
June _______________ 31.60 31.20 31.35 September _________ 17.13 18.8' 16.83 
July _______ ... ___ .. ___ 31.40 31.20 31.30 October ____________ 18.211 17. It! 17.M 
August _____________ 31.t5 30.'. 31.18 November _________ 18.04 18.19 18.37 
September _________ 30.80 29.76 30.28 December __________ 19.24 '8.49 ..... October ____________ 29.80 27.00 ,. ... 
November _________ 27.40 26." 71.10 '923 December __________ 28.30 2'7.30 2'7.80 

January ____________ 19.06 18.41 18.m 
1919 February __________ ..... 18. CO IS.M 

28.10 2'7." 2'7." 
March _____________ 18.41 ".00 IS. It! January ____________ Apr'L ______________ 18.10 17.26 17.M 

February __________ ".38 71.10 27.40 May _______________ 17.14 ,~ .. 16.M March _____________ 71.16 ... .., 26. 7. JU08 _______________ , ..... 16.'&1 16.64 AprU _______________ 26.'3 ..... ... .. July _______________ 16.32 16.01 18.20 May _______________ 26.7' 24. .. ... 46 August _____________ 16.63 16.91 18.30 June _______________ ..... 24.7. .. ... September _________ 16.30 'U8 16.'" July _______________ 24. .. 23.30 24.1. October ____________ ,~ .. ,5." 'UO AuguJt _____ ! _______ 23.70 22.7. 23.42 November _________ 16.01 '"'' 
, .. .., 

.fIeptember _________ 23." 22. .. 23.24 December __________ ,~" ' .... 2 lU' October ____________ 23.20 22. .. 23.05 
November _________ 22..., 2l~ 59 22.26 ,924 December __________ 2L" '9.46 ..... 

January ____________ '<.48 13.63 '''''' '920 February __________ 13.61 13.14 13.32 
January ____________ ..... 17.60 19.19 

March _____________ ".79 13. a, 13.M ApriL. _____ . ______ 
13. •• 13.62 13.79 February __________ 17.306 18.60 17.30 May _______________ , .... ,3." 13.87 March _____________ 19.38 17.10 18.'8 June ______________ ,3.'" 13.42 13.61 AprU _______________ ..... 19.10 19.83 July _______________ 
13.'" 13.29 13.42 May _______________ ..... 17.92 18. .. A_ .. ___________ 

'''''' 13.67 13.87 June _______________ 17. Wi '027 17.64 September _________ 

'"'' 13." ,"83 July ________________ 17.80 '5.78 16.52 October ____________ , .... 14.10 , .... A_ .. ___________ 
107' '<.0. , .... November _________ , .... , .... , .. n 

SePtember ________ , .. .., 13. .. 13. .. December __________ 1021 '"'' ,UO 
October ____________ ,<.0' '3.37 13.79 

£=~:..::-:::::: 13.70 13.06 13.38 '925 
16.76 13.70 14.74 January ____________ ,.32 lOll ,~" 

1921 February __________ 1.\.31 '.21 ,~" March _____________ ,.83 '''''' 15.43 
JannatY ___________ 19.30 

,5." I 17.83 
ApriL _____________ 

'0" '6.11 16.1' February __________ 18. .. 17.10 17.78 May _______________ 17.02 16.83 16.82 
March _____________ 16.7. 107. , .... June _______________ 

17.88 Ia.14 17.01 
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TABLB 62.-NonlHJv-Purc1UJring-po_ paritiu, 19fO-19f6 

[According to lDdu Dumben o:.!~~~ ~= rrta=~a:e ~ numben 01 Fedefal Resene 

,920 JanllllrJ' _______ ..: _________________________ 
February. _____________________________ 

"''''''''-.. .....•...• _ ... _ ..••.............. 
April ••••••••••••• _ ••••••••••••••••••••••• May _____________________________________ 
lODe _______________________________________ 
July. ____________________________________ 

August •••••••••••••••••••••••••••••••••••• September. ______________________________ 
October. ______________ .'":.. _______________ ._ 
November __________________ ~ ____ ~~ _______ 
December ____ ~ ____ ~ ______________________ 

11121 1anuary _ !: ______________ ~ __________________ 
FebruBl'y ________________ ~ ________ ~ _______ "' ......................................... 
Aprl1~ ____________________ ~_~ _____ • ___ • ___ 
May ______________________________________ 
lune~ ___________ • _________________________ 
l'uly~ ______________________________________ 
Angust~ __________ • ________________________ 

~~~-:::-:::~:::::::::::::::::::::::: November ____________________________ .. ____ 
December ~ ________________________________ 

'1122 January .. _____________ • _________________ • __ 
FebruvY ___ ~ ___________________ ~ __________ 
March _________________________________ .~_ 

t.f.~:::::::::::::::::::::::::::::::::::::: lune~ ________________________ ~ ___________ ._ 
Jo1y •• _____________________________________ 

August .••••••••••••••••••••••••••••••••••. 

~f=~-:::::_:::::::::::::::::::::::::: November _________________________________ 
Deoomber __ •• _. _____ •• __________ ~~ ________ 

, ... January. __________________________________ 

::~.:.---::::::::::::::::::::::::::::::: 
t.f:~:::::::::::::::::::::::::::::::::::::: 11lll9. ______________ • ____________ ~ __ ~ _______ 
1uly. _____________________ • ____ • ___________ 
AU&U8t. _____ ._._ •• ________________________ 
September _______________ •• ________________ 
October_ •• ____ •• _________________________ 
November _______________________ • ___ • _____ 
December __ • ___________ • _______ • __________ 

, ... lanUBr)'. ____________________ •• ___________ 

~?~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ JUD8 __________ ••• _____________________ . ____ 
101y.~_. ________________ •• __ ••• _________ • __ 
August. ____ • ___________________________ • __ . 
September __ ._. ____________________ • __ • ____ 
October_. __ • ____ • _______ '. _________________ 
November __ • ______________________ • ______ 

n-m ..................................... , ... 
~~~:~::::::::::::::::::::::::::::::: Marcb __ • _____________ • ___________________ 

t.f.~I:::::~:~:::::::::::~:::::::::::::::::: 

United 
States 

index of 
p"'" 

247.515 
247.895 
.. 2.73< 
278.375 
.... 13' ....... 
254..0117 
239 .... 
ZU.902 
214.120 ,.M" 
'7&1160 

167.'123 
158.922 
162.299 
145.505 
146.461 
142.818 
145.863 , ...... 
' ... 1182 IfS.692 
145.284 
142. 744 

'42.277 
146.101 
)47.306 
149.130 
158.182 
161.246 
165.417 
165.880 
164.312 
165.166 
164.016 , ...... 
166.158 
166.3Ul 
169.374 
,70. .... 
167.098 
164.005 
169.488 
139.o.w 
163.387 
163.142 
163.460 
163. Ot2 

162.7{6 
162.519 
169.1122 
167.676 
1M. 148 , ...... 
, ... 388 
167.036 
166.276 
158.673 
160.074 
16t.616 

Ift7.782 
187.086 
169.395 
'6<.000 
'63,000 

A. verage Per cent: 

N;::- Pnrch:;:ower :~= 1~~ 
Indes: of (U. 8. ind8J: X par) bias in parltiea 
prigea Norweg1anindex fO~:k) u~~ 

.. teo 

c .... ... C""'f'CT trom: 
ttl. US 

JIll' kroft. 
Ul.ID '03.811 ... , .... 17.30 'llI.26 .. , 19.30 ... ,. 106.11 

8M "'24 19.83 '02.07 ... 19.67 , .. 63 106.05 
38'l ..... 17.M 'OUO 
<00 16.67 '&62 ]00.91 

'" , .... , .... 101.7. ... 1'.62 13. VB UK-.ro ... 18.69 13.79 ".'11 ... ' 13. en 13.38 97.68 
1m llI.13 14.7' ..... 
... 13.m 17.G3 7~13 
3'. 13.18 17.78 7"13 
312 13. em 16.19 BO. ,. 
2117 13.13 10.m ::: .. ... 13.16 15.77 ... ,~'" 14.61 89.12 
300 13.03 13.38 97.38 
2117 13.24 13. en 101.30 
'JJI7 '~72 '~811 ,oa .. ... 13.66 ,aol 107.99 
"6 14.11 1"12 ..... ... '4.22 , .... "'37 

.... , .... 15.615 93.61 
253 15.48 10.66 "'111 
240 16.46 17.62 ..... 
Zl. ,& .. 18.61 00.97 .. , ,& .. "'47 ".35 
2lO 18. ;9 17.rn 110.08 
23' llit.ll 'U. 114.57 
2'R 19.58 17.18 113. WI 
225 19.57 '&88 116.28 
22' 21).(13 17.86 112.115 
22' 19.89 18.37 'OB'II 

"" "'''' 'aDI ''''70 

"" "".o. ,U7 108.'1 ... 19.91 ..... 107.33 ... 10.82 1&' • 109.14 
Zl' 19.73 17.84 110. tiD 
23S 19.22 'UI 116.20 
2lO 19.12 16.M 114.90, ... 18.19 ,&"" 112.28 
23' ,& .. lIS. 30 113.18 ... 18.71 '&08 116.30 
237 ..... '6.&0 119.08 ... 18.10 , .... ,23." ... 17.91 14.01 12Q.12 

2IlO 17.fS , .. 08 l23.111 

""" 16.75 13.32 126.75 ... 18.0'1 13.66 118.00 
267 '~88 13.7D 114.78 ... 15.91 'as7 Ul,71 ... 'U7 13.51 lUi. DO 
:171 ... <7 , .... U5 .• ..,1 ,~ .. ... 87 II1.n 
'II' 'US 13.83 110.1' 
'II' 15.41 14.26 108.14 
277 16.49 ' .. 72 

, ..... 
'R8 '~87 ,~OO , ..... 
'lID 16.12 '~'11 1011.57 
21' ... 94 ,~ .. 10l.52 
'116 ,a os ,~ .. 106.61 
267 ,& .. 16.13 '02.00 

""" '&BO ... 82 ..... 
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TABLE 63.-Norway-Gold val .. e 0/ total nolo circulation,1911J..19£6 

[On basis 01 exchange rates and on basis of purcbaalng-power parlUea) 

1919 
April ••••••••••••••••••.•••.••••••••••••• May ____________________________________ _ 
June ____________________________________ _ 
1uly ____________________________________ _ 

:e=bei-::::::::::::::::::::::::::::::: October ___ • _____________________________ _ 
November. _____________________________ _ 
December _ • _____ • ___ ._." ____ • __________ _ 

1920 .January ________________________________ _ 
February _______________________________ _ 
March. _________________________________ _ 
AprU ___________________________________ _ 
May ____________________________________ _ 
June ___________________________________ _ 
July ____________________________________ _ 
August _________________________________ _ 
September ______________________________ _ 
October _________________________________ _ 
November ______________________________ _ 
December ______________________________ _ 

1021 lanuary ________________________________ _ 
February _______________________________ _ 
March __________________________________ _ 

April ••••••••••••••••••.••••.•.••.••••••• May ____________________________________ _ 
lune.. ___________________________________ _ 
luly ____________________________________ _ 

August .•••••••••••••.••••••.•.••.••••••• September _____ • ___________________ • ____ _ 
October ________________________________ _ 
November _________________________ • ___ ._ 

Dooomber .••.•••.••..••••••.•••••.•••••. 

1922 1anuary ________________________________ _ 

:!~:::::::::::::::::::::::::::::::: 
tr.;.:::::::::::::::::::::::::::::::::::: JUDe ____________________________________ _ 
July ____________________________________ _ 
Augost. _________________________________ _ 
SePtember ___________________________ • __ _ 

;J~~'~;~~;:I 
~;~\!\!!~~~~~!~~~:!~~~~~~!~!;~il 

Totalnole 
circulation 

X,,,'''' 
434,067,000 
429,4.54,000 
433,332,000 
428,1lO2,000 
428. 756, 000 
435,175.000 
439, 2OS, 000 
430,306,000 
........ 000 

413.,542,000 
412,305.000 
450,046,000 
........ 000 
430,954,000 
440,684,000 
458.300.000 
466,.521,000 
.78,097,000 
478,450,000 
453,417,000 
478,376,000 

423.2tI9,ooo 
417,0M,00J 
424,. 781,000 
421,822,000 
416.184,000 
418,400,000 
428.427,000 
420,951,000 
41.5,885,000 
411,371,000 
3'9.'i,383,OOO 
tog,781,OOO 

378, .... 000 
375.G86,00J 
385, 104, OOJ 
385, 53), 000 
375, 1.52, 000 
384,710.000 
382, ¥1i, 000 
384., 683, 000 
383,571,000 
383, 393. 00) 
371, 650, IXX) 
38<.776,000 

849,1553.000 
3.53.'iri7,OOO 
374, m,ooo 
........ 000 
401,902,001 
415,033,000 
.f04. 849,000 
402, 169,001 
4OJ,9QQ,00J 
~f118,(O) 
383,614.(0) 
-.867,(0) 

AVerage 
elchange 

rates 

c..up" uOn< 
... go ..... 
20.32 
24.1. 
23.42 
23." 
... 05 
... :18 
20." 

19.19 
17.30 
18.IB 
19,83 
18.63 
17.54 
111.52 
14.99 
13.99 ... ,. 
13.38 
14.74 

17.153 
17.78 
16.1D 
IS. VI 
"'77 
14.61 
".38 
]3.f11 
12.86 
12. .. 
14.12 
... 23 

15.66 
1U6 
17.62 
]8.61 
18.47 
17.f11 
1 ..... 
17.18 
1 .... 
17.86 
18.37 
18. .. 

18.07 
18. .. 
1&16 
17.84 
1 .... 
1 .... 
1 .. 20 
16.3" , ..... 
1 .... , .... 
lUI 

Gold vBlueot Gold va1ueot 
Purcbu- circulation on ctrcu1aLionon lng-power basla of pur-basJa 01 ex- parltiM chaalng~er cbaDgerat.es paritle8 

----I--- ----
Cmupn 

Dollar. .,,"" Dollar. 
112, 423, 000 ---_._---- -----._-.-----
100, 296, 000 ---------- --------------
109,720,000 ---------- --------------
103,366,000 ---------- --------------
100,415,000 ---------- --------------
101,136,000 .---.----- --------------
101,237,000 ---------- --------------
95,786,000 
m,687,OOO _. __ .----- --------------
'19,359,000 l1Urd 82,419,000 
71,329,000 19.42 80,070,000 
81,818,000 19.30 86,869,000 
88,211,000 20." fIO,03.5, 000 
80,287,000 19.57 ..,338,000 
77,296,000 lB." 81,086,000 
7.5,711,000 18.67 76,399,000 
MI, WI, 000 U;.4D 71,844,000 
66,886,000 14.62 89,898,000 
66,978,000 13.119 65,500,000 
00,6(17,000 13.411 69,262,000 
70,513,000 12.72 OO,IH9,OOO 

74,822.000 ]3.m 66,321,000 
74,14D,OOJ 13.18 M,G65,OOJ 
as, 772, 000 13.(8 5:.,561,000 
tn, 333, 000 13.13 66,339,000 
66,632, 000 13.26 66, 186,000 
61,128,000 13.02 M,41ft,OOO 
67,324,000 13,03 66,824,000 
65,018,000 ]3.24 65,734,OOJ 
53,483.000 13,72 67,05G,OOO 
61,997,000 ..... 66,1.52,000 
55,828, OCO 14.11 65, 'nQ, 000 
62, .... 000 14. .. M,271,wt 

59,2)6,000 1U. 65,424,0l'0 
62. 639,000 1.5.48 68,203,000 
67,&5,(0) ..... 83, aoo,ooo 
71,745,000 1 .. '" M,2lHtI.OOO 
159,291,000 18.36 88,840,000 
1!6,6iO,OOJ 18.,. 72, 287,000 
113,786,000 ID.l1 73,078,000 
66,089.000 IV. 58 76,321,000 
&1,565,00) 19.57 7.5.0155,000 
68.474,000 ..... 76,7N,00J 
",272.000 1('.89 73,D'Zl.OOO 
72.,816,000 20.0% 77.037,000 

85.280.000 "' .. 70,770,000 ... _000 
10.91 70,457,000 

f58,().'jQ,OOO ID.82 74, 280,0[" 
72, 941,OOJ IV. 73 8D,MD,OOO 
tl6,47&,OOJ IV. 22 77.2-\6,000 
€I8,06I.000 19.12 ;;;~~ 66,586,000 18.10 
66,554,000 18. .. 74, 200,000 

........ 000 18.71 75,212,000 
81.(82.000 18." 72, 7f11,OOO 
.56,IW.OOJ 18.1. _,434,000 
iW,022"OIJ) 11.VJ. 10, .... 000 
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TABLE 63.':"':N!"""ay-Gold. .al ... 0/ tolal ""'" circulali6ft, 1919-1916-Continued 

Total Dote 
drwlatiOD 

I Gold value of 
Average Gold value of Purchaa- c1rculntion on 
eJ:~anlel~~!?ingpower :!pur-

ratel cbaDge rat.e8 pariUes parliCWer 

January __________ ... ~ __________ : ______ _ 

::::.~~::::::::::=:::::::::::::::::: 
tf.':_:::::::::::::::~:::.:::::.:::::::::.::: lune. __________________________________ _ 
July _______ .:. _________________________ _ 
.6. ..... _____________________________ _ 

~£,~~:=:::::.:::::::::::::::::::::: November. ____________________________ _ 
Decem.ber ___ 0 __ ~ _______________________ .. 

.1126 . 

g""", 
.... 721,000 
......... 000 
.... 22l,000 
370,861, 000 
378,511,000 
395. 297. 000 
389{838, 000 
389,817,000 
389, 073, 000 
388,401,(0) 
876.34:3,000 
391,360,000 

c.m. ... 
tr ... 

H.M 
13.32 
13." 
13.71l 
13.87 
13.'1 
13.42 
13.87 
13.83 
14.2. 
1 .. 72 
I .... 

DoUG,. 
51,353,000 
49, 137, 000 
51,57D,OOO 
52,"'.000 
62.499,000 
....... 000 
62,316,000 
... 0<0,000 
....... 000 
....... 000 
....... 000 
58, .... 000 

c.m. ... tr,,,, 
17.46 
18.75 
16.'" 
llS.83 
16.91 
llS.87 
16.47 
15,45 
I .... 
16.41 
IU9 
15.87 

.noUar. 
63, .... 000 
61.700.000 
IU.l~OOO 

"" 132,000 GO, 221,000 
61.943.000 

"" .... 000 60,196.,000 
$,2116,000 
69,544,000 
68, 296, 000 
62,109,000 

~~=y£:::::::::::::.:::::::::::::::: ........ 000 
367, mOOD 
379,513,000 
380, 287, 000 
87 ...... 000 

1 •• 2'7 
16.25 
15.4. 
16.13 
I .... 

65,l22, 000 16. 12 58 J91 000 

:t::: ~:::: "::== Marab _________________________________ •• 
AprU _____________ ' ____ ~ __________________ _ 

61, MO. 000 11..(8 02, li96, HI May __________________ :... _______________ _ 63,158,259 ___ • ______ • ____________ _ 

TABLIO 64_-NOTlDay-Impo.-lB and uporI8 0/ .....-cIiIIndill., 189()-19'" 

'Special im-cb;:d'~' ~~~t;!.1on~T"*_I·3;:.=t;.r-iomer-

Year 

Quantity 

Imports 
(net) Esporti Imp ..... 

(not) 

Value 

KllDIrarM Kilograma Kroner Kroner 1890 _____ ~ __ .. ____________________ 1,693,000 2,lao.OOO 201,90.5,000 .124,432,000 
1891_____________________________ 1,876,000 2,081,000 216. 724,000 l24,082. 000 
1892_____________________________ 1,8fK,OOO 2, 117, 000 192,342,000 118, 779, 000 
180:L .. ___________________________ 1,941,000 2, 162, 000 105, 201,000 126, 719,000 
1894 ________________________ "____ 2, lao. 000 2, 114,000 198,026,000 1:H,032,OOO 
1 ... ______________ ._____________ " .... 000 2,129,000 2.3 ..... 000 128, ..... 000 
lW6 _______ .\. ___ .. ________________ 2,328, 000 2,410,000 230,202,000 137,756,000 

~=::::::::::::::::::::::::::::: i:t= ~m:= ~:l:= ~:::~= 
1399____________________________ "' .... 000 ".10,000 "~I".OOO ''''032,000 
1Il00____________________________ ...... 000 .. "",000 ........ 000 '62, "~OOO 
1901____________________________ 2, 680.000 2,67"000 276,823,000 1M, 686.000 
1902 _______ ~____________________ 2,886.000 2, 711,000 279,863.000 170,474,000 
1003_____________________________ ...... 000 " .... 000 273,617.000 173, .... 000 

~=::::::::::::::::::::::::::::: ~== ~=::: m:=:~ ~~:M:~ 19011 ______ • __ .___________________ 8,los. 000 3, 610, 000 814.894,000 21,,8li6,000 
IG07 _____________ •• ______________ 8,334, (0) a. 310, 000 8.52, 678,000 2Ul,971.ooo 
1908 ____________________________ • "64f,ooo 8,030,000 847,299,000 211, 247,000 
1111»_____________________________ 8,866,000 8,015,000 366. 930, 000 234,840.000 1910 ______ ._=____________________ 8.8MI,OOO 8.606, 000 381, 3M, 000 267,866,000 

t~g::::::::::::::::::::::::::::: t::::: t=::: :::~= =:=:= 
1913_____________________________ f, 780, 000 f, 018.000 MO.62O, 000 880,912, 000 lUI4____________________________ f,997,ooo 8, 660,000 Ml, M6, 000 894, 390, 000 

~:~g::::::::::::::::::::::::::::: t=:= t~= 1,=:J;:= ~m:~ 
1917"____________________________ 3, 307,000 2, rtn,OOO 1,667, 9fil, 000 788,016, 000 
1918_____________________________ 8,266.000 1.886.000 1,249,641,000 152,033,000 
1919_. ___________________ ~_._____ f, 080, 000 1,913.000 :a. 604, 985, 000 739,327,000 
In::1___________________________ _ f, 194,000 :a. 870,000 2. 9'11, 633, 000 1,186,032, 000 

. !5::~~~~~~~~~~~~~~~~~~~~~~~~~~ ::::~:~:~: ::::~:~~: !~mmm I.mim 
1 SubJect to nwiIloD. 

E ..... 01 
imports 

g,-
71,663,000 
....... 000 

::::::~ 
73, .... 000 
86,030,000 
....... 000 
96,021,000 

1:KJ,83O,000 

"~""OOO 137,7f11.000 
122,138,000 
109, 379, 000 

1::~= 
86, "4, 000 

100,,,,,000 
132,607,000 
........ 000 
'22, .... 000 
119,499,000 
1"" .... 000 
........ 000 
169,708,000 
167,266,000 
191,208,000 
88Ii,a:u,OOO 
889,936,000 
497,608,000 

1,60'.658,000' 

I,:t~~= 
.... ""'000 
619,000,000 
~,loo.OOO 
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Year 
OJIdiDg Domestfc 
lone deb~ 
a<>-

X,.,..,. 
1900 •••• 11,902.000 1905 ____ 16,522,000 1910 ____ 16.341,000 1911 ____ 

18,649,000 1912 ____ 17,839,000 1913 ____ 21,953,000 
Un4._._ 20,922.000 1916 ____ t//,230,OOO uno. ___ G6. 745,000 

EUROPEAN CURRENCY AND FINANCE 

TABLB 65.-NOTUXJy-Nalional debt, 1900-1914 

[Source: Btatlstisk Atbot for Konger1ke1: NOlIe] 

Total 
Year 

Foreign ending Doml!lltio Foreign 
debt l debt June debt debt. I 

a<>-

X,.,..,. X""", X""", X,."., 
210,163.000 231.065.000 1917 ____ 108.643,000 346,861,000 
289,401,000 304,924.000 1918 ____ 4OO,2n,OOO 3.'J6,328,000 
812,957,000 329,298.000 1919 ____ 676,176,000 331.863,000 
849,OOf.OOO 367,653,000 192(L __ 792.266,000 337,339,000 
344. 966, 000 362,806.000 192L ___ '182,249,000 433.711,000 
340,791,000 362:,743,000 1922 ____ 815,186,000 492,287,00) 
336, 473,000 357,394, (XX) 192:L._ 883,010,000 638, :we,oro 
3M,CHM,OOO 421,324,000 19'.M ____ I, OW, 000, 000 9t8, 700,000 
367.2:n,OOO .... ",,000 

Total 
debt 

X,..., 
4M.flO~,0IJJ 
736,600,000 

1,008,039,000 
I, 129,605,000 
1,216,900,000 
1,307.473,000 
l,419,407,1XD 
2,007.700,000 

I Couverted to kroner at the rate of li kroner to the dollar. with the exception 01 the IlnC figure wbleb II 
converted at the rate of ucbange grevalling on lune 30, 1m, which was abollt 13.6 cents pet krone, eon
=~tbbel=!rin&e ra~ j.~ figure lor IVlt abow8 8 very CODSiderable 1Dcrease when com· 

TABU 66.-NOTway-Reaiplo and "",pendilur .. , 1910-19144 

(Source: BIatlstIst Arbot /Dr KoDaeriket Norge] 

Year endlDg I Receipts Dot Expenditures 
June 30- iD~inB am.~tiOD Burpilll De11cIt 

l'n><eeds 
flomnew 

1 ..... 
Amortlzatioo 

of debt 



POLAND 

TAB ... 67.-BIIM 01 PolDnd, 1918-19$ (Pol .. " 8_ LoG .. BIIM prior 10 Mil". 
191-'> 

End of month; OXt,CXI) omJtted. Souroe: October. 1918-Deoember. 1022, Rocznik BtatntYki BleczJPOl" 
. polllej P_; 1021 to d .... weekly BtaIemen. '" tile baDk. See ............. 411) 

snver l Advanees 
Balances Note 

Mcmtb 0014' (lnclud- with for-- »- aIroaJa. ......... eJonbaPb Comm ..... Oo.-em- &!on .... ) 
cial ment 

1018 
MaTb Marb Marb Marb~.! MaTb MGTb Marb Oetober ••••••••• --.-------- ---------- --.--------- 180.8 --.---------- '880.3 November ______ 

T.O 184.0 13.9 930.' ~ ....... ... 18&T 117.8 1,023.8 • 19", 

~s:~:::::::: --.------- ------.--- ----.-------- ~! 
, .... 209.. 1,0Il8.1 

-------i-7 -------;- ··········&9 '''' 815.0 1,160.0 
March •••••••••• ... 18 ... too. 0 1,223., 

~:::::::::::: 3.7 ... .. ... I .... 576.0 1,34'" 
3.7 8. .. 1.8 193 . 926.0 t:rst: June ____________ 
U I~ 14.6 1.3 186.V 1.1215.0 July. ____________ 
'.7 m.l 13.3 Ll , .... 1,926.0 "087 .• A ............... '" "". .. .. .7 197.4 2,626.0 ....... SePtember ______ 6.3 :n.. 60.8 .:I 218.9 ...... 0 ...... 7 October ______ ._. ... 01.. 91.0 

~! 
4,376.0 3,723.8 November _______ o.. Of. 151. ti &'37'.0 ....... 

~ ....... &6 .... 344.. .... 8 6,8 ... 0 6,816.8 

1"; 
1anuary _____ • ___ .. .... OK 3.7 "' ... 8,2'76.0 6,719.9 

:I~::::::: .. .... .... 7 tLf 303.0 10,'176.0 8,300.8 o. .... .... 8. 819.1 14.776.0 10,600.6 

~:::::::::::: " ... ..... 1~ 316.7 19,876.0 16,027.9 

" ... .... U . 8"". "'37'.0 17,934..7 JUDe _____________ o. .... 8 .... 161.4 488.' 27.625.0 21,730. lu1y. ____________ 
"8 ... 1,130.9 ::; 8(7.6 33.876.0 26,811.' August. _________ ao 33.8 1,273.4 1.f66.1 39.626.0 81,08&.8 

~:ott:,~:::::: 0.1 au 114.9 833.. 1,862.9 40,826.0 83.208.5 ... M. 236.7 .... , 2,627.0 48,926.0 38.W.S November. ______ 
10.1 ... .,.. .... """'4 ....... <t .... 

~ ....... I~ 37. 80.7 611. ...... 69,626.0 ... .. U 

1021 

&~~:::::::: 
1~7 30. mo. 1,040. ~:~~ .. , .... 0 ~m:: 10- ... 476.0 .... 1 17.126.0 
18.1 30.8 908.. 781. 4.146.7 93.625.0 74,087.' 

~:::::::::::: 13. 40.3 870. 7 027.0 ....... 106,625.0 86,7".8 
18.. 40.1 ..... 1.396 • 4,070.0 117,626.0 Of. 676. 8 10De ____________ 
I~ <1.1 .... 1,667 • 6.3OG.6 130,626.0 102, .... 8 JuI'. ____________ 
19.1 41.6 001.' .. ~ ,29L6 140,626.0 116,242. August. _________ 
I •. .~ .... 7 ...... 7,776.9 158,000.0 133,734-September. _____ I •. .... 1.217.5 0.237 . 9,878.6 )78,000.0 152,792.1 OclOber _ •• ____ ._ 

"" .... 2,341.3 0,529.5 12,022.8 198.600.0 182,777.8 November. ______ .... .... 1.040.1 14.347. 15,144.8 214.000.0 'JI1I,029.0 
~ ....... .... .... 12,7C11 • 16,m )Q,aoo.o 221,000.0 .... 637 •• 

11122 
lanttarJ". ________ ... <t. 18.614. 16,961. lkr.t.~ 227,850.0 239,816. 

::~~:::::::: .... ~. 1<.:101.7 UI,6M.O ~m:g 247,209. 
".0 ~7 1,166. =:::~ 36.473.8 

~=: tf.~:::::::::::: .... ... 7,388.0 ... 063.7 ~:g;! 30. .... 23,073.4 34,666 . "'067.0 :116.001. lUDe. ____________ 
30. ... 20.521. ....... :14:.499.6 .... 000.0 800,101 • lul'. ___________ 
81.6 ... 21.7t1. 47,861. :M, OM. 4 i60,OOO.O 836,00. AtIIUIt •• ________ .,. ... 61,747. . ~ .... 21,079.9 .,000.0 886,787 . Bept8mber ___ • ___ ... ... 6'1,384.1 64,093 • ... .... ....000.0 463,706. October. __ •• ____ 33. .... 64,060 .• 81,181 . -'1176.6 463,500.0 579,972.-November ______ 
38. ... ll::U ~m:l "1,278.1 619,500.0 861,002. _ber ••••••• <1.0 ... 47.m] ",,000. 793,487. 

1 Gold at por; alive!' aoln at face value 347 
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T .. BLE 67.-Bank 0/ Poland, 1918-19/!5 (Po!ioh Sial. Loan Bank prior 10 Mall, 
19.e4)-Continued 

Month Gold' 
No .. 

clrcuJ .. 
tlOD 

---·1-------------------
,923 

H ..... Marb MarM Marb Alar'" Marlu Alar" Jannory __ • ______ .... «.. 34.721.8 17f,~.1 51,899.9 199,600. 900,160.3 February ________ 
41." .... 72,883.7 219,610.7 61,037.1 I, 0S5, 000, 0 1,177,300.8 March ___________ 
4U «. ~:~; 27-t,6::'7.8 8.5,323.j 1,762,000.0 ~~~:: tF.::::::::::::: 061.9 ... 3/M.726.4 ."" 8 ... 1 ......... 0 
41.9 .... 43,000.7 0149,440.7 217,162.3 2,377,000 0 2,733,794.1 lune.. ____________ .... ... , 276,506. 627,339.5 310,862.7 2,99G,.500 I, 666,M9. 1 100y _____________ .... 34., 3Sl,375.1 768,112.8 300,850,9 4.,190,0000 ".78,708,0 

~=b&::::::: <8.. • 2.9 ... ..... l,372,tro 9 63i.268.21 6,473,000.0 8,871,77&6 ... ,.,., 857,D84.5 2,0'77,128.6 870,0196

1

10.2&6.600 ll,lU7,7'1f1.& October ________ • 

~l 
19.1 1.510,794.3 ~~;m~ ~:~~t~ ::~~: 23.080.402.2 November. ______ ... '11.5 6,499,7111.5 63,217. 4M. 8 

December ••••••• .... ... 61, m, 741.7 ....... "" .• ('" ........ '1''',332,000. J36,a'll. w.a .... 
18DtUq'J' ________ • ... ~~~l~k=~! 43, SlIII,. 802. 8 64, 181, 446. 2 D. P.OOO. 313,850,830.0 February ________ ... , 61.318,289.783,829,440.6291, 700,000. O'MB. SlI3.-t18. 7 March-__________ 

::~ 20." 220, MB, :1lG. 1 138, M9, 93l. 8 St, 231, 988. 5 2UI. 700, 000. ~fJ96' m. P.I 
..... L. ..... _._ .. 21.1 m,MO.925.7 lW,248, 866. yA 688,081. 0j2fn, 700, 000.0 170,_.660. &. 

ArrHa CONVBB810N or STA.TE LOAN BANK INTO BANI: or POLAND 

(PIcorea ill IQld dotn; no dpben omitted; 1 doty-ul.3 eental 

214. 191, 3361 
~r~=1 
266, 390, 583, 

:::=:~ ..., ..... .,<1 

... · ... · .. ·1 
242,115,258, 

=~=r .......... '1 

.... 977.010 
334,406,730 ........... 
430, 263. CM6 
460,383.,710 
W6.701.830 
4,",600,410 
MoO,873,goo 
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TABU 68.-Pol<mti-lRda: .. umber. of who/eaal'priua. 1911-1916 

,""'ex numbers from -.... _Id _tel PolsIdel. JIID1lAr]'. 11ll ... ,OO; Jan:::.tA ...... 

~i=~:nD::~:[~U~~:~~~~=.==~~~ ::m~ 
basta by applying to them the peroantages which &he oornfJPOIldiDI average monthly IWIhaDge ra&el 
tor doIIara .... of par. Bee cIla<t 43. 

11m. 
.January._. ________ _ 
:February ___ • __ • __ _ 
Manlb ............ . 

~:.::::::::::::: J'une _____________ _ 
.July ______________ _ 
Anaust .......... .. 
ale....,ber ....... .. October _. _________ _ 

=::--:::::::: 
1922 

.January ___________ _ 

I:~_-_:::::::: 
tf:::::::::::::::: .June .• ____________ _ 
.July _____________ _ 
Anaust ............ . 
Be....,ber .. _ ... .. October _________ _ 
November _______ _ 
~ber .......... 

1928 
J'8D1I&I"J' ___________ _ 
.ebrual7 _________ . 

On paper 

~ 

26,189 
81.827 
32 .... aI, no ... "'. ::::: 
63,100 
80,203 ...... 
68,'" 
67.otG 

.... "'" W,110 

ll!a _______ _ 
17, ___ • ___ • 
182 ____ ,, __ 
173 ______ _ 
170 _______ _ 
196 _______ _ 
100 _______ _ 
1(KI _______ _ 

tI6 __ .J __ .. ........ 
71 _. _____ _ 
76 _______ _ 

lIB ___ • ___ _ '" ....... . 

511_25t-s"" 9. VOL 11--24· 

Ina 
Jl&roh ............ . 

tl':::::::::::::::: June ______________ _ 
July ______________ _ 

Anaust .......... .. September ________ _ 
October ___________ _ 
November ________ _ 
December ________ _ 

1024 

OnJl8Ptr 
..... n ... 

baala 

I18S,IIIIO 
1,058.9'lO 
1.120.850 
1.881."'0 
...... 070 
6,294.080 
7.3O'J,00I) 

71.380.880 
87 ..... 700 

142,300, 700 . 

Con- On 
verted alotJ' 
toool4 basts -

100 _______ _ 
102 _______ _ 
\l9 ...... .. 

103 ....... . 
118 ...... .. 
118 .. 

107 Il6 
I2B 71 
143 81 u. l1li 

107 
112 
110 
109 
104 
101 
1011 
109 
112 
116 
117 
118 

laDtIBIy ___________ .. ___ • _________________ _ I.., 
"" """ lID 

l'ebruarJ' ____________ • ______________ • ___ _ 
Murcll ................................. .. 

tl.~~·::::·:::::::: :::::::::::::: :::::::: 118 
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TABLE 69.-Poland-Ezchang. ratu, 191IJ-19f6 

[~~Y;lgrl~1~!i:n~W.!u:lt'd~~f~~t~~::!~L6A:~!nJ~~w ~:~ro:bJ:I~81r:~tO d~~~~: ::== 
~::;: ~~~60~t:!d~~; b~~~~~~v:.agTl:!r 3~: ~~\:'6q~~e~8!{ l.:;.~1;;~Dm~~perS::~: 
Federal Reserve Board. Bee chart 42} 

Cents per Polish mark Cents per Pollsh mark 
Month Month 

IDgh Low A ...... High Low A ...... 

---------- ------
1919 1922 

July._ .•.• ____ 7.&0 .... 6.88 AUgUSt ••••••• O.OlM 0.0112 0.0136 
August. ______ 6. .. <'&0 U3 September " __ .0148 .0112 .0127 
September. __ <'&0 3." 3.88 October. _____ .0118 .0071 ..... October ______ a.86 u. 3.88 November .• _ .007' .0000 ..... 
November. __ "35 1.40 1.88 December. ___ .0000 ..... .0067 
December. ___ 1.86 .0' L20 

1023 
1020 

January. _____ .0067 .rm7 .... 3 January, _____ .00 .&0 .7. February. ____ .0020 ...,., .-February. ____ .7. ... .OS March. ______ .0026 .0022 .OO'U MBI'ch.. _____ .7. .63 .67 A .... L •••.••• .0026 ...,., • 1m3 

tf.~::::::::: .7. .&0 .60 May. ________ .0021 .0018 .0021 
.M .46 .61 June. ________ .0019 .0007 .0013 June. ________ ... • 52 .5O July __________ .- ...... .0007 July __________ .OS . M .61 AugusL. ____ ..... 7 .00040 ..... August .. _____ .M .4. .47 8eptember~ __ ..... 1 .00028 .C0036 

September .• _ ... . .. • 46 October ...•.. .00026 . ....... .0001113 
October ___ ... .40 .M • 37 November ... .000060 .00Im8 .""'1<1l November ... ... .12 .26 December .•.. .0000008 • UnUM .l1000'134 
December_ .. .1. .15 .16 

1921 
, ... 

18DU8l'J'_ •••.. .0000150 .0000000 .0000115 lanuary __ .. __ .1" .126 .145 ii:r~·:::: .00XIII.( .0000102 .000xnou 
~e~~_:::: .126 .126 .120 .0000122 .OO:II)t1ll .0000113 

.143 .120 .132 April ••••••••• .0000116 .0000109 .0000114 

tf.~::::::::: .135 .126 .130 May _______ ._ 
"c;;,;;';';;' -.~-;;;;- -·ctj,ii-;;;;-.140 .188 .124 June. ________ .105 .... .082 

""'" 
... , dd, Iuly ____ .. ___ . .- .... .0516 IODe _______ ._ ID.37 lD.24 19.20' August _______ ..... . am ..... luly _____ . ____ 19.30 10.22 ]9.2& September ___ .0083 .01.50 .0000 AUgUSt .•••••• 10.:rT 10.18 J9. ZI October ______ .0000 .0156 .0212 September __ . ID.26 ID.18 19.22 November ___ .0376 .0223 .0200 October_po_po 111.24 ID.111 111.22 December ____ .0338 .1Fl86 .0313 November. __ 10.24 10.10 10.21 

1922 
De<ember •••• 19.24 19.18 19.::10 

January __ . __ . ..... . ..... I'" .0327 P'ebroary ____ .0310 .11237 .1Fl86 laIlll8lY ______ 111.21) 19.17 111.18 Mareb ______ ..... .0213 ..... February. ____ 19.20 19.17 19.18 ApriI •••• _. ___ _O'ln .wn ..... Marcb ••• _._ • 19.20 19.18 19.18 May _________ ..... . ..... ..... 
~::::::::: 10.22 10.17 III. IS JUM _________ ..... .0220 .11237 19.22 1 11).1111 1 .. 19 Iuly __________ .022' .0163 .0186 June __________ 1 .. 21 Ill. 17 Ill. 19 
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TABLlO 70.-Polarul-Purthaoi..,..pqtll ... paritiu, 19B1-19B4 

[OIl_"'P_mark] 

~51 " 

lA='k~~~~~:c,.1J~!or~~:~:e-~~"!t:~;=: 
mart. 23.82 cents par mark. Sea chari (.{1 

Per cent 
UnIted 1'urcbasIDJ''''''' A ...... =:;.. 

:Month States Polish indeJ: pariU .. ........ 
Indexot "'- (UpB~::.:r) 

ratea pari"" 
(cablestn ... 0' - NewYorlr:) ........ 

rates 

-
c..u 

'921 CenUfJtr'tn«rt f}trfDCU'l: laooary. ____________________________ 187.723 ",130 Q.I5888 .. ". 109.111 February ___________________________ 
'68.1122 '~82'1 .11748 .130 ..... MarcIL-_____________________________ 162.290 ",882 .11029 . 132 "'50 

tl'::::::::::::::::::::::::::::::::: , ...... 31. 710 ., .... .130 8<.10 
146.0&61 ",639 • 1062< ., .. ..... Jun8-_____________________________ , ... 81& ...... .011623 .... 117.31 July _________________________________ , ... 863 ...... .07699 .0616 147.'Z1 

~=~-:::::::::::::::::::::::::: 
146.688 63,'00 . 0657, ..... '34.{4 , ...... ... "" • 06812 ..... 227.08 , ...... ...... .06288 .0212 ... ... lIrovember _________ 0 ________ • __ • __ ._ 146.28fo ...... .06llO7 .- "".89 Dooomber •• _ ••••• _ •• _._ •••• _. 142.1'" 67.068 . ....., .0813 ''''28 

'1122 JanUBlY. ____________ . _____________ 
' ... 277 &9,231 .05n1 .03" 17-4.83 Pebruary. _________________________ 146.101 ...... .... ,. .0280 191.&1 Idarch.. _____________________________ 
147.306 73,'" .0<788 .0236 ...... 

!t::::::::::::::::::::::::::::::: J4i9.130 7~106 . (1474 ..... , ..... 
1M. 182 78,034 • 0<788 ..... , ..... 
llliLlHa lr.:= .0<'" • 0237 , ..... 

July ______________________ .. __________ 166.417 .03883 .0]85 ...... August _____________________________ , ...... 13~ 738 ...... • 013lj 216.36 September __________________________ 16f.312 ' ...... .02673 .0]2'1 ...... October ____________________________ 166.166 llll .... . 01953 ..... ""' .. November _______ .. ___________________ IM.OJ6 "~600 . 014]7 ..... 21&00 December ___________________________ 
1M. 327 ....... .01129 .... 7 '98.07 

'921 January. _____________ "' ______________ 168.163 .... 700 • 007266 ..... , ..... 
U~~:::::::::::::::::::::::::::: 168.391 861.880 .004652 .0026 ''''00 

169.374 ....... • 004<180 . .... ,moo 

H::.:::::::::::::::::::::::::::::: 'm'" 1,068,900 ..... 26 .0023 , ..... 
167.098 l,I~400 .003537 .0.121 , ..... , ...... ~ .... 'oo • 1mI74 .0013 ,09. .... July ___ :. _____________________________ 
169.488 3,070,000 .001Zl1 .1lDD7H 170.86 

A".... •••••••••••••••••••••••••••••• ,09. ... ~ ....... .0007072 . .00042 , ..... September _________________________ 
163.387 ..... "'" .0006331 .00038 16.2.31 October _____________________________ 
163.1~ 'Z1,380,700 .0001419 .0001113 127.40 November __________________________ , ...... ....... 700 ....... 73 ........ 112.951 Decem.ber __________________________ , ...... , ..... ~OOO • 00002730 . ....... 116.67 , .... 

JaDuar'J'. ____________________________ 
182.746 252,611,000 .00001636 .0000116 132.31 FebrDal'J' ____________________________ 
162.619 ........ 000 .00001668 .0000109 , ..... Mareb _______________________________ ,09. ... ........ 000 .00001519 .(kXX)U3 187.08 

AprIl ••• _ ••••••••••••••••••••••••••• 167.876 .... .... 000 .00001650 .OOOOUI , ..... 
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TABLII 71.-Poland-p'uTchanng pow.,. paTilie<, 19B6-19B6 

10D baa" of zloty) 

[Accor~f~!f~;?:~:'}~~;:1 ~:.,o::~:o:atlriJ:~D:~:ol::Jln~=I~t~~8II~O~d c~!!~~r &erma 

'1123 

United 
Sto ... 

Indes:of - Poll!1b 
inde:lof 
prl"", 

(ondoty 
""'Is) 

November.________________________ 183.460 81.1 
"'"0 December_________________________ 163.042 

'024 JanUBry __________________________ _ 

::~~:::::::::::::::::::::::::: 
tI'.':.:::::::::::::::::::::::::::::: June ______________________________ _ 
July ______________________ ~ _____ • __ 

A ................................. . September ________________________ _ 
October _______ • _____ ._. ___________ _ 
November ________________________ _ 
December ________________________ _ 

""'" 
&l~:::::::::::::::::::::::::: 
tl'.'ff::::::::=:::::::::::::::::: 

162.745 111.2 
162.510 - 111.0 
150.522 110.6 
157.676 109. 1 
156.148 UK.O 
1M.:MN 100.8 
156.383 102.3 
167.0611 100.2 
156.276 112.4 
158.1173 116.4 
lin 074 116.8 
1M. 6lS 118.0 

187.782 
167.086 
189.396 

'6<.'" '03,000 

120.0 
121.0 
'22.0 
110.0 
"8.0 

C""'".. 
CmtI JM¥ IlolV zlDt, 38.88 ______________ • ________ • 

33.11 ____ • __________________ _ 

28.23 '." _____________ • __ • __ _ 
28.02 ___________ •••••• ____ • __ 
27.86 ____ • ________________ • __ 
27.88 ___ •• ___________ •• _____ • 
28.06 ______ ._. ____ ._. _____ • __ 

29. 00 111. 2U 153. 45 
29 . .t0 10.26 153. 10 
27.00 10.23 145.00 
26.82 19.22 139.54 
2430 10.22 13&84 
26.48 10.21 137.84 
26,01 l".~ ItO. 10 

".VI ..... 
... w ..... ..... 

10.18 
10.18 
19.18 
10.18 ,0.1 • 

140.82 , ..... 
BO.n 
m .. ...... 
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TABLJI '12.-Polan4-Gold val ... 6J IoIal ""Ie circulotion. 19B1-19f6 
10Il_ .r ............. _ .. _.r_ power ..... tIes. See _ '.J 

Moo'" 

Total note einIoJation <_Gl ....... ) 

MarD 
(000 

omi.ted) 

ZIG'" (no ..... omi.ted) CIrmJa. 
tionoD _.r 

uchange 
ratea 

Purchao
ing power ......... 

CIn>uI .. 
lion .. 
basLsot 

purcbao1nr 
power 

paritlea 

----r---t---i----J---II------ ---
lO2l 

18DU81'J' ________ _ 

~::::::::: 
~_::::i::::::: lune _____________ _ 
luly _____________ _ 
AtlgUSt __________ _ 
September ______ _ 
October _________ _ 
November ______ _ 
December •••••••• 

,922 

Marb zlotr. ZlGt,. 
66,"" ••••••••••••••••••••• _ •• .............................. 7 .. 087 • ______________________ _ 
00.166 •••••• _ ••••••••••••••••• 1H,676 ________ . __ •. __________ _ 

102,,697 _____ w ___________ • _____ _ 

116,242 ________ . ____ . _________ _ 
l33,134 _ ••• _ ••••••••••••••••• 
' ... 1112 •••••••••••••••••••••••• 182"m _______________________ _ 
'1I1l,029 ________ • ______________ _ 
................................. 

c.m.f" 
o.'i': ~.86O,000 

.130 81,328,000 
• 132 97,71H.8W 
.130 112,781,500 
.124 117,274, 240 
,082 84,211,640 
.0618 59,.872 
, IM89 86, 395, 926 
.0266 39,114, 752 
.0212 38.748,724 
.0290 6O,oos.410 
• "'13 11,846,400 

~,f" 0.,,,,, 
.11743 
.11029 
.'0933 ., .... 
.0Il623 
.07699 
.0657. 
.06812 
.06288 
.05907 
.06/166 

:Tir.::::::::: 
-.815 _____________________ ._ .m27 11\ .... '00 .06717 

ApriL ••••••••••• May _____________ _ 
lUDIL ____________ _ 
July _____________ _ 

t=bei:::::::: October. ________ _ 
November _______ _ 
December ••• _ •••• 

247,210 _________ ._ ____________ .0286 
..................................... 260.654. ______________ ._._______ .02D2 
276,001 _._ •. ________________ 0__ .02(9 
300,101 ____________________ 0___ . .0237 
335,m ______ .... ___________ .__ .0186 
886.,788 __ ... _ ... ____ .____________ .0136 
<63, 106 "'.' •• '_ ••••••• _...... .0121 67V,973 __ ._0 _____________ 0_____ .0096 
881,092 _____________________ 0__ .0066 
'193.438 ____________ ____________ .0057 

70. 702, 100 . OM79 
59,157,200 • (M788 
68, 265, 100 _ 04:740 
68, 724,:110 .04:788 
71, 1JZ3, 900 • Otasa 
....... 000 ...... 
52, OBI, 400 . 02908 
58,890,700 .02673 
66,097,400 .00m 
f2, 971. 000 .01417 
46, 228, 000 • 01.129 

,823 

~~--------- l.~::: :::::::::::::::::::::::: M~::::::::: l.su.n ______________ ._0 ______ _ 

u::.::::::::::::: ~~m :::::::::::::::::::::::: 111Jl8 _____________ 8,666,Mi _______________________ _ 
101' ______________ f"t78,,7()g ___ • ___ • ________ 0 ______ _ 

~E~:::::::: ~m:S :::::::::::::::::::::::: 
=::.::::::: 1:::1::: :::::::::::: :::::::::::: 

.0013 ~:::= .00120iI 

.0025 . ..,.... 

.002< 44,''''900 ..... 080 

.0023 &8,646, 100 .003826 

.0021 67,409,700 .003617 
_0013 :t=::= .00201' 
.00072< .001237 
.00000 28, 861, 600 ,00070'12 
.000350 39,19~100 .000683' 
.0001118 ....... 500 .0001419 
.0000602 26,716,200 .00000072 
.0IJ0IW4, 2D,337,m7 .00002130 , ... 

. ~~~~~~~~~~~ §. m f:~~~~~~~~~~ ~~~~~~~~~~~~ 
~::::::::::::: m=:: ~:M4.:::~ :~kft~= July _____ . _______ 34,229,367 Of,262,6liO 413,27'86& 
Auguat .. ________ • IB.I82,6f.6 ,263,0t6 4ftJ,364,S26 

~~:-:::::::: :~~::~:~97:!~ ~~~~~: December ___________ .0 ••• _ .. __ 87,a.9GO • ___ o_ • .A. __ 

, ... 
~~::::::::::::::::::::::t~: :::::::::::: 
Marcil ............................ '11,... • ••••••••••• 
April •••••••••• _ ••••••••••••••• _ ••••••• _ •••••• _ ••••••• 

.iIoom., • 36,"'.040 .0000163& 
.0000109 57,861,663 . . 00001568 
.0000113 67,376,695 .0000 .... 
.0000114 ... 069,621 .00001660 

Cet1uper c.nu"" ,/01. ~lDt1l 
19.29 79,33&,186 ..... 
19.20 79,700,357 29.60 
19.25 79,&56.182 29.49 
19.23 ....... 098 "n.90 
Ill. 22 BU,639,447 26.82 
UI.22 96,811,492 ... 30 
Ill. 21 95,689,<1.50 ... 08 
19.20 106, 767,800 .... , 
Ill. 18 108.00s.001 ... .., 
Ill. 18 105, (2(),457 ..... 
19.18 108,016,870 ... .., 
19.18 

$87,511.101 
13 ......... 
81,710,652 
",84 •• 243 

100,477,642 
98,826,323 
87,672,396 
87,916, ru 
oo.B02,110 
"'652.418 

1 ........... 
136,689,871 

'36, 981. 890 
136,448, 359 
120,018,880 

' ... 602.698 132, 149, zrg 
131,534.268 
180. 246. 304 
112, 100, 998 
lI9,3U,6M 
113,268, 727 
93,676,'138 
89,679~ 160 

88,oso,474 
64.100.0<3 
75,121.205 
89,214,185 .......... 
11\ "'2,300 
65.401,630 
48,597, 'll11 
66,294,010 
3~ 761,090 
3O.l84,968 
34, ....... 

... ' ... '" ....... m, 
82,368,228 
....... 120 

119,106.011 
122,311,9211 
121,876, 937 
122,861, '103 
' ... 084 ..... 
132, 473,li8l 
131,76t,6C! 

' ... """181 
149,191,292 
146, 423, tmI 
151, 887, 474. 



854 EUROPEAN CURRENCY AND FINANCB 

TABLE 73.-Poland-Impor18 and ""'ports of merchandiIJ., Idt()-19t6 
[Bourco: Office Oentral du StattstlqU8 de la RepubUque Polonaise; 000 omJtted. Bee cbarta 40 and 47} 

Mouth 

16,287 28,877 _._. _____ _ 
If, 262 19,317 ___ ."._. __ 
22.4M 22,281 _________ _ 
215,. 525 :N,433 "._. _____ • 
2G,m f6,1I1O ___ ._._. __ 
25,392 ",691 ___ • _____ _ 
35. 718 8.1HG ___ • _____ _ 
69,616 __________ 2fI1 

06,'" .•.•.•...• ..."'" 89,868 _____ ._._. 1,364 
72.718 25,701 _________ • 
M.89G _______ .__ ~ WlO 

".'" 23,071 .......... 93,974 _.________ 12, 470 
l38.374 _."._. ___ • 40,1&1 
10lt.761 _____ • ___ • 8,274 
~067 7,m _____ ._._. 
~IM ".".". ___ • 2,251 

102,2M _____ .".". s.m lIS. 988 __________ _, 180 
113,001 _.________ 12t.482 
88. 930 ". ___ .____ 71 75,.848 2IS.li08 _________ _ 

us. M6 a. eat ---------.... 
i:~::::=:=:::::::::::::::::::::::::: 

110, ... ",818 ---------- I&,.M9 
107,110 112,.582 ---jo:m- ..... 
123,44' 113,211 ---------

~:::::::::::::::::::::::::::::::::::: 14J,4:iO 121,381 ...... ----------
148,110 .... .,. 23,131 ----------lune ______________________________________ 
1l2.142 ...... 22."" ---------luly __ . ___________________________________ ... .., 80,420 ....... ----------AIlgU!L ________________________________ 
81 .... ...... 17,873 

jjj~j~jjjji 
8ePtember _______________________________ 

112.578 ",73!I ...... OcLober __________________________________ 
151.al2 108.975 ",04' November ________________________________ .... .,. '23,1113 21,i3Qi December _______________________________ 
179,,814 136.676 ...... 

..... 
~':b:;::::==:::=::::=::::::::=: '72,"'" J07,SM ",.01 .... _ .... ·1 

Ul"l01 ....... ....... ----------

Quantity 

... 
31. 
4M 
'5O ... 
280 
3M 
15l ... 
230 77. ... 
.,. 
211. 
300 ,.. 
262 
20' ... 
230 
2M 
211 
347 ... 
.40 .,. 
2211 
212 ... .'" 173 ... 
177 ... ... ... 
.... ... 

... 
'20 
711 ... 
"'" 26' ... 

1,1M 

'.'" ~ ... 
1.315 
~ ... 
'.:I0Il ~ ... 
2,1.61 
~3301 ..... 
l,rJ!8 
1,6'11 

t~ 
~.'" 1,086 -
1.171 

... 
~"" ..... 
J .... 
1.818 

t~ 
07' 

~iIOII 

'."" ..... 
~ ... 
U20 ..... 
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• 

• TABLB 74.-Poland-Natiorwl debt, t9t9-t9S4 
(l!Dd of 7_1 

355 

I"""" _8 ...... "" __ .... P_. MlII1oDsofPolish maral 

10'. '001 '021 , .... 
Intemaldebt= _ded-

Loan of 1918 at Ii 
~":i.:'iiiii;' .. 0!2,.... ....... ....980 ' ... 7 ............................. . 

~ .:::: •• i9ii, .•. -.......... ..129.... ..'...... .. .................................. . 
............................. ...... m '0,8«,183 ..................................... . 

Premlnm loan, 4 01.l':f'l:!.:-ii .............. - ...................... '7 •............................ 
o •• L........... ............ ............ ............ 7 ................................... . 
Total·run.d8d-__ ),032.052 8;0lI0,316 l6.121,113 1',807,846 ___ M _______________________ _ 

1'Ioadag-
Loans oovenod h7 ."""'moaey .... 1,821>,'" .......... 221 ........ 67~ .................................. . 
.......... hoods... •••••••••••• "7.376 """,'07 ..................................... . 

T .... _ ........................... ' ... '07 ...................................... . 

TotalintamaL. 8,857,052 89,282,691 261,229,810 43.3li8,3e • ____ • _____ _ 

External debt: 

~~~= ~=~~ ::~~ =::;t:: ,~:::= :::::::::::: E_ ..... 
I::.:................ .. .... 1163 ......... 

Oold"..,. ••••••• 38,326,.110 38,326,fIIO 
LIre ••••.••••••• _ '......... ... .... 232 

B~H=iI(R,"'------------ 1,2611,600 

8, M7, 3&1 4,530,818 ______ • ____ _ 

38,326,°fllO ...................... .. 
18, aJ3, 732 7......... .. ........ .. ................................. 

..................... '7 ........ '7 ........ 18,21,,687 ' ................... .. 
Norway-Norwegian kroner __________________________ 13,211,836 l8,fD7.417 le.m,4.l7 __ ._. __ ... _. __ 
Denmark-Danish 
... nor ...................................... aos,SOO aos, ............. .. 

Swedeo.--8wedt.h kronor __________________ • ________________ .__ 17B.OBO 1il36,806 ___________ _ 

Switzetbmd-8 wi,. 
"..,. .... :.......... ............ ............. 73,600 73,600 ........... . 

• 137, OM. 380 

'.0,400 
1891,106,222 

'4tI9.000.000 

, 9,089,830 

416,Wl.'i7 

• aos, ... 
• 6, loa, 680 

'73,600 
Total uterDal-_______ .. __________ .......... _ .. ________________________________________ t 11,840, 888,400 

1 J'lguItlI [urntIhed by the PoUah LepUOIl. Waahlngt,on. 
IZlotra. 

• As of Mar. I, 1921i. 
t AI o[ May I, 1924. 

TAB .... 75.-Poland-Rec8ipla lind ezponditur .. , t9St-t9'S 
[Converted from marks to doty on [ollowIng basil: 1m, 1 doty-3m.76 marks. First quarter 1922, 

1 &loty-613.62 marks; second quarter, 691.G marUj third. qll&l'tar. 1.036.87 marks; and fourth quarter. 
1,g:J3.87 mad,.. (In thouAnds of &lotn» 

(Source: Almuaire Statllt1Q.ue de Ia R6publique Polona1se, U •• Annie, 1m) 

1921 1922 1923 I 1024- I 1926 • 
--------1---1--------

B.."....,. AdmlD.tstnt.Uou___________________________ .1,8711 fIfI, m ____________ ____________ 1. '91, 743 

~':o~:::::::::::::::::::::::::1_-... -11:...;..-13_1_-~-~:..=_1:.::::.::::..:::"::::'::::':'I-::":':: __ :"':::"::':':: __ ::-I-....:.l::..::.;r'.::1l 
TOta1--------------.. ----------------i=,;; ... ,;;;; .• ;;;ll~~ .... ;;;.; ... ~=,;; .... ;;;,;;OOO~=';;,.7;,;"';;;.;;OOO~,..;:1.:;; .. ;,;1;,;.88t;;; ... """ ....... 

:g::!~-=::.::::::::::::::::::::::::: ~~= I::~ :::::::::::: :::::::::::: 
MODO~ 1 ______________________ .... _____________________________________ • ______________ _ 

,,830.23' 
lOtI, 343 
"'019 

Total _________________________ ·______ 880,862 eN. 313 1,119, 800 1,620,000 I, val, 698 

f:~:;:-:::::;:::::;:::::::::::::: ____ ~_~~ _____ ~~ _____ ~.~_ -----74;"000· ·--------iii . 

I Ft8W"f!l hunIahed. by the Poliah Leption, Wasblulton. 
• Pre1imlDarJ'. ' 

• Sugar. talt, tobacco. lottert •• 
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TABLlII 76.-R"".ian Stale Bank,191.t,-1917 

~ (Flnt or month ftgurea, aooordina to the Julian calendar, DOW discarded; In thousanda of rubles. Source: Reports of the State Bank) 

~-------------------------------.-----'r-----.----.-----r-----'-----'------,-----,----,------

IDle 
16nuary ••••••••••• __ •••••• ______ ••••••••••••••••••••••• _____ 
February •• __ ••• _________ • __ •••••••••••• • ••••• _ ••••••••••••• Mnroh •• ____________ ••••••• _______ • _____________ ••••• _. ___ ._ 

u:::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
JuDe •••• _ ••••••••• __ ••• • •• ••• __ • ___ •••• __ ······-·-···· •••••• 
JulY •• _._··_·_··_·· ____ •• ______ ··_·· __ •••• ___ ··_··_· __ ••• -- .• 
AnKUst •• _ •••••• _._ •• ___ ._ •••••• ___ •••••••••• ___ •••• _. __ • ___ • 
8f1ptembar' ____ ._ •••••• _ •• _____________ • __ • ____ ••••••• _ •••••• 
Octobot._ •• _ •••• __ •• _. __ ._. ___ •••• __ •• __ • _____ •.••• _ •••••••• 
NovD1nbor. _ •• _ ._ •••• _ •••• __ •• __ ._ ...................... _ ••. 
Deoember •••• ___ ••••••• ____ • ____ ••••• _ •••••••••••••••••••••• 

ulla 
Janunry .•.•.. _ ............. _ ••••..• _ .• _ ..................... 
FobruIUY··· ........... _ .................................... 
March ................. •• ••• • ... ••• ••• · ..................... 

U:~I:::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Juno .................. ___ .................................. 
July ...................... - ••• - ............................. 
AuJnlst ..•.••••.••.•••••••••• ~ •••••.•• _ •••••••.•••• ~ •••••.••• 
8c-'pt(lnlber •••••• ~_ ............ - ................... _ ......... 
Octobe.r ....... ___ .••• _.~._ .................................. 
NovtlmbClr •••• ___ ._ .................................. _ ...... 
December ..................... ___ ••••· ••••.•••••••••• _ ...... 

IDUI 
January .••••• _ •. 0 ••••••••••••••••••••••••••••••••• 0_ •••••••• 

FflbrulU)' ...................... __ ..................... _ ..... 
Morch ...................................................... 

Gold I I I I Short term bullion Ooldheld Silver BUlJdls· tr~ury I Allother I TOtalloansl Banknotesl Govern· 
and ,peele b d and ted bl! 1 l08m1 and and In ment 
~~~ a rca coJ1:r coun ~~~:: dlscounta dIacounts circulatiOD deposits 

Other 
deposits 

1----1--1--1-1-1----·----·--,-----

1,527,728 167,1106 60,."1 &".600 ._---.. _---- '7~327 1.071. 987 1 1• 664.&12 607.81l81 620,287 
l,63l,lliU 166, 184 67,436 1166, 868 412.178 I, 03iI, 636 1,621,326 6M,.132 672,626 
1,566,061 230,980 71,922 456,063 372,228 828,2S0 1,621,073 400,408 612,643 
l,MD.3M :no,326 89,693 423. 947 S7l,I06 795,143 1,649,067 457,113 630,626 
l,MJ,li71 200,301 74,374 378.035 --_.--.----- 363,067 739, 092 1. 626. 354 439,008 619,214 
1,501,862 192,774 73,138 8&.180 ---_._._---- 862.989 748,119 1,833,748 433,870 ~270 
1,699,747 148,786 73,398 ~120 .... --_._--- 368,114 774,234 1,630,374 491,066 571,079 
1,IIOf,OO8 116,776 63,168 711,729 490,462 1,202,191 2,321,062 1H7,9S3 603,236 
1.611,639 177,867 ...... 733.806 175,000 464,127 1.372,933 2,563,575 230,850 72lI,289 
1,616,000 215, 753 43,772 709,386 239,438 481,282 l:m:~ 2,697,483 208,350 716,089 
1,540.284 215,437 42,640 646.:U7 434,241 491,172 .. 700.978 210.564 803,692 
1,M3,343 214.618 ... "" 637,744 473,371 ....... 1,836.814 "84~"6 211,173 i11,739 

I, &5g. 086 172,610 ".927 618.808 .... 150 501.322 1,788,280 ...... 583 m .... 893,619 
1,M9,872 138,1131) 49,540 M3,614 1,000.230 4M,029 .. 003. 873 3,059,141 207,676 898,280 
1,567,107 140, 202 54,167 513,400 1,130,438 452,865 ...... 703 8,151,514 202.060 1,130,892 
1,570.009 139,SOf 51,005 459.142 1,286. 703 663, jO'J 2,299,547 3,312,710 .... 583 1,081,933 
1,371,237 139,020 56,417 300, 209 1,489.829 478,948 2,358, 986 3, 361,8t6 209,148 1,164,385 
1,573,511 1~,310 56,011 418,20} 1,573,166 818,174 2,809.MI 3,477,342 400,961 1,147,712 
1,57S,861 99.967 ".202 413,236 1,589,361 770,620 2,773,217 3,756,565 226,335 l,ll~412 
I,M.\320 ...... 42,976 384.181 2,1{6,748 724,1l7 ......... .. ........ 201,016 1,201, Zl9 
1,588,842 ",208 27 .... 433.3:z2 2,423.021 83~222 ......... 4,210,836 212,291 ::~=:m ' 1,596,150 37,415 17,934 .... 082 2,650.,417 971,105 4, 061, 60i ......... ........ 
1,603, 162 lao. 173 

27. "" 393,743 I, 318, 9S5 ....... 4,514,961 3,"0,538 211,370 I, 26f, 826 
I,CI07,26S "'.704 33.672 ....... 1,2f!g,~9 l,ooo.m ...... 87. .5,201,318 214, UK l,27i,U2 

I.CI{,ot5 iM6,135 39,791 382,23. 3,270, 138 8,.. ... ......... 6,GI6,821 271.174 l,489,SOG 
l,tUS,628 758,"" ",439 375,673 I, 504, 053 'IW.3M 4,589.934 5,109,481 201,452 1,425.743 
1,624, OIW 9C5, 675 61.393 ...... 1 3.,867,187 612,299 4,828,Ctn 5,899.088 208, 701 1,696, 947 

tr:~:::::::::::::::::::::::::::::::::::::::::::::::::::::::: ~;::;= 1,137,m 62,151 37g.,391 3,7".698 729,596 .. 8.13 .... 6,078.258 211,022 1,533.167 
1 ...... 8(1(1 cn,SI;lI) 3~700 "~6\1\1 (.) (.) .. 21 ..... ..... 6\1\1 (.) 



IDD ...... ~~ ..... _ •••••••••••• ,. ••• _ .. __ ._._ ..... _ •• _ ...... __ ._ ...... .:._ 1.689.800 1 ...... 717 78,1(59 11<7.898 
luly. __ ...... ____ ._ .. ___ .. ____ •••••••• _ .... _ ••• __ ... _. __ ........... _____ l,M3.296 ~:=:g: 7 ..... 861,872 
A ........................................................... 1,64:9,301 63,029 383,301 
September •• .,.. ......... :.. .. _ •• ____ ... ___ ......... ____ ••• _._ ... _ .. ___ • 

f:::::~ .. 0M,915 92.61t 2&4.136 October __ .... __ .. ~. __ ._ ••••• __ • ___________ • ______ ..... _ ... __ .... __ 2, .... 938 103,667 .... 380 NOV6Dl her .. ____ .. ___ • ______ •• ___________ ...... _____ ,. __ • _ .... ___ • 1,6M,488 .......... 11~684 260.6111 Deoember ____ .. __ ._ ... _. __ ... __ • __ ... _._. ___ • _____ .. __ • _____ ...... 
~'73.'" .. 1 .... 860 111.1H4: iI68,'70 

101'7 • 
lanuary_. ______ .... __ •• _ .. _ •• ___ ~ ________ •• ____ • __ :_ ... _. __ .~._ 1.'7<,W 2, 1<9.682 110,169 200,W February _ • __ ._. ___ ... __ • _____ ._ •• _. ________ •••• ________ •• ___ 1,476,066 2,1<0,680 124,178 231,278 
·Mardl ............................................... _ ..... 1,476.810 ~ 141,034 1:1),670 213,631 

H:!=::::::::::::::::::::::::::::::::::::::::~:::::~::::::: 
1,476,686 2,"8,811< 121,093 211,369 
~.78,I76 2,118.918 119.114 262,836 
I. 4B2. 7r!1 2,119,0805 124,696 327,287 

i~::::::::::::::::::::::::::::::::::::~::::::::::::::::: 1,f81,.f2t .. 11 ..... 126,<11< 407,870 
1,294.fHIi 2.308,014 124,294 ~~ ~ot,~~:::!:::::::::::::::::::::::::::::::::::::;::::::: I ...... "'" 

""" .. 7 
129,616 

1,291\469 2, 81m, 623 166,487 379,316 

,I Data mll8log. 
Ilnc1Pdu" AdvaUC81 t!) tbe tressu.ry for food purohu8l." 

8,679.,.,. 861,462 ',888,1111 
8,823,1111 704,466 <,896,0118 
8.873.310 800,141 4,860.812 
4,420,318 691,410 6,281,92\1 
11,1«,4116 644,8240 11,9117.6119 
",.,..180 • M4. 624 7,107,4:19 
,,185,1" 8tJi9,16D 7,102,768 

....... 0IJIl Sl1,71' 7.928,'" 
7,397, 011 762, .... 8,300. 381 
7 ..... 03. 114,448 8,81~ 117 
9,083,631 868,399 1~1"'''9 
9, 101, 294 ~""OO.I 10.383, 13~ 
9,482,376 1,437,665 11,22'1.327 

10,392.400 1,662,270 12,352,114.0 
112,067,8811 1,4(18,388 13,022,311 
112,958,599 1,659.MB 14.921,601 
116,166,668 1,791,491 17,337,476 

6.879.1185 264.811 
6, 628, 347 .... 118. 
"876,"'5 200,011 
7,llr.l,2li9 207,189 
7. 1iS7, 118 201,888 
8.083,301 211,910 
1, .... <l1li 210,088 

9.097.868 .... 6!lO 
0,489,7M 221,9118 
9,9fD,626 212.008 

10, DBO, 897 418,941 
11,4117,106 211,109 
12,1711,742 213,7112 
13,0116,371 219,4911 
14,126,364, 283,998 

~~;:&m :110,480 
010.1189 

1,III1O,04( 
1.788,'" 
1,800, 15~ 
I, 842, 06~ 
l,OIl~llW 
,,049.771 
~1111,903 

....... 761 
2,341,68I! 
2,399,091 
2,737,077 
"81~961 
.. 680 .... 
2,8113,32t1 
8,03<.11<9 
a,136, 66~ 
8,232,208 

~ 
~ 

~ 
~ 

! 
I 
~ 

c.<> 
01 
~ 
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TABLE 77.-RU8sia-Souiet State Bank, condition 0/ the issus department, 
November. 191111. to Mall. 1911S 

(In tboU5ands of chervontll. 01 10 gold rabies each ($5.U6). Souree: OmclaJ lemlmootbly bank statementlJ 

Drafts Total O.ld Sliver Platl· Foreign In Dilia Ad· ...... coin coin num c",· foreign dis- vanees .nd and and on 
buill .. bullion bullion rancy curren- counCOd goods lfabUl· 

eI_ 'Iss 

--
1922 

November 28.. _______ 407 -------- -------- 108 -------- ._.----- -------- 6\6 

1923 

~~~=ii:::::::::: 1.607 -._----- -------- 68ft 410 ----oir -------- 1.608 
1,130 -------- -------- ... 246 --i;i:icr 2,(119 March 1 _____________ 1.634 -------- -------- 4 .. 246 414 3,189 

tfa~ I:::::::::::::: 2.111 -------- -------- 19 304 a:tO l,leO 6 .... 
3,7M -----68- -------- .. ... 1,114 2,291 7,6.W June L. _____________ 
3,'''' -.------ 316 427 1.618 ..... '.'" July L __ ~~ __________ ..... .. -------- 291 4" 2,310 ,,'00 10,761 

~=&;rI.:::::::: 6.140 14 -------- .. I 391 4,113 3,130 1,,40.\ 

k::J 13 -------- I .... ... 6,'" 6,080 18,638 
October 1 ___________ 13 -------- 3,408 623 6.956 .. , .. 23, 1M 
November 1 _________ 8,'" 13 -------- ,,008 4" '.198 4.'" ... 600 December 1 ______ • __ 8,741 .. -------- ... " .. , .. '''' ..... ~"I 

1924 
January 1 ___________ 8,613 110 -----.-- 15,486 ... 8,"" ~.,. ~ ... February 1. _________ 8, '64 110 ----ii.r ~m 437 7.320 7.712 ao,31il6 March I ___ ~ _________ 

8, '64 110 .... 8,'" 1,572 33.300 

~11:::::::::::::: 
~,.. 110 122 7.744 ... •• 5.'16 , .... 34,100 
8,'84 110 , .. .. '" 343 10,472 1,1[;2 ",'00 June 1 _______________ 8,841 111 , .. 9,876 34. 12, 188 ~094 38,000 July 1. ______________ ..... 111 , .. lO,OC11 342 13, 183 ..... ...... 

te=&irI.:::::::: 11,429 -------- 143 10,003 ... 15,891 £i,8tH ".300 
12,680 ---.---- 143 ..... ... 19.340 6,876 49,950 October 1 ___________ 13,140 -------- 143 10,017 ... 21,MO 8,6l1I ".300 November 1 _________ 13,].tO -------- 1,198 10,070 ... 23.382 •• 201 67,3.50 December 1 _________ 13,140 -------- I .... 10.1311 380 ... 022 ~121 "" ... 

I .... 
.January 1 ___________ 14.196 -------- I .... .. .., 31. 20,1" 4,871 60,160 February 1 __________ 14,914 ------.- 1.298 ..... 382 29,144 2,146 .~7, 750 March 1. ____________ 16,2]4 -------- 1.298 ...... 300 ~~ ... "7, 1M 

U:L::::::::::: 16,833 
-~--.--- 1.893 6,'" 407 1.081 5Iil,1bO 

11,99i ----.--- I.'" ..... ... 35, 2M I 1.006 61,250 

TABLB 78.-Ru .. ia-Banki1l{/ .talis/iu. 19t5-19tS 
(ID miWoos 01 ebervonetl rubles) 

N .... 
tranJ. ,erred 

to 
bank· 
Ing 

depart. 
moot 

-
000 

1,118 
1.030 
3.000 .. "'" ~OOO 
•• 000 
'.600 

13,"'" 
18, .... 
23./100 
26,4.50 

~". 

~ooo 
30.300 
32,800 
33.800 ".200 
",'00 
38,760 
41,760 
46,166 
61,887 
56,211 
57,110 

60.891 ...... 
",,1166 
60.030 ...... 

[Somce: Eoonomle BuJletiD of the Moscow IDstltute of ConJuncture) 

Addl· 
tlonal 
no .. 
Issu. .. ,. 

mlttod 
by 

bank 
.cI 

316 

8M ,.9 
,SO 
MI 

1,669 
I.'" 
1, lin ... 

238 
2M 
160 
186 

.. 
OS 

"'" IlOO 
I."'" 1."'" 
I."'" 
2."" 
3,196 
2,413 
1,~ 

163 .. '" 1,006 

'''' 811 
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TABLB 79.-Rusoia-Nominal """,,,fila of papor _ in circulation, 191.t,-19BB 

(In mtDioDi or robles)' 

1~r:r.-totor!c:ti~i':.7iro~~~~:U=:e=:'c~~J=~~tl~~1:~V~ 
1922, revi8ed dataolUle Currency Administration, V.ieltnik FiD8DlOv (NO.II,lm). See chart SOl 

FIrst otm.onth 191" 1915 1918 1917 1918 1019 1921 ~nl_ I. 

laD1W'Y ____________ I.6M.. 2,M6.. &,818.8 9,097." 27,813 8~,~ 226,018 1,188, 17,538.W 

::~:::::::::::: t:t: ~ml ~~:I ::=::8 ~:: ::0;1::~ ~:::8291 :=::: April _______________ I,MII.:! a.a12. tl,078.8 ro.980. 33,6T.1 ?4,8M 340,t163 1,686.683 80,743,960' 
May _______________ 1,626.4 3,38L 6.260.8 U,4S7.! -37,833 80,362 387,7111 1,917,2(11 128.291,877 
Jnne _______________ 1,633. 3,4Tl.3 6.379.5 12,176.7 40,290 92,280 460,670 2,l22,29li 213.114.768 

i~::::::::::::: k:t~ ti:6 t~! ~m: ::=~ t~~ m:;~ ~=We :~;::= 
Septembar_________ 2, 553. '" 210. 7,122. 3 lli, 397. 6 48, 185 12G, D 651, M8 a. 510. '123 896.1"I,82S 
October ..... ____ '"' _____ 2,897. ,,893.2 7.587.1117.2IIOt~1 61,021 147,479 746,148 ",529,428 SISl.486,83D 
November _________ 2.19L 6.GW. 8,0B3.' 22,446. m,m 170,100 ~~ 6,''79, 1.09S,488.9fo1 
Dooembir ___________ 2,848.0 ",.,L 8,383. ",000. ... 8211 1112,'" .... _. 9.8t&,"'11.4711.21""'~ 

1 Last report or the Old (Imp&rial) State Bank dated Oct. 23, 1917, Ihowed .. total note olrcula.t1on of 
l8,917,ooo,OOO rubles. 

tABLII 80.-Ruaoia-Amouflla oj mo"",, in circulation, 19.8--1916 

(In thlJlU8Jldl of cben"cmets rubles; 1 chervooets ruble worth about 61.6 oenta] 
(Sooroe: Eccmomlcbeakoye Obozrenlye No. Ja-M, 19:H, and No.4, 1925 

.Ptrst or month 
Soviet State 
DOtes ~~~ 

Stat.e 
Ireaa-
ury ..... Silver 

col. 

Tom-
p.,...,. 

c:l~ r ..... 
tional 
=-

"""'" 

CertIJl-..... Total or \be cur-Com-
mta- ""' ... 

...-tal .. 
cIr-or cul .. TnIn>- tioD po ...... 

tlo. 

~~'b~y::::::::::: :::l: ~:~=:::::::::::::::::::::::::::::::: ~m~; 
March ______________ 27,101 286,883 19,809 8,812________ 210 19,213 ~828 

tFa~::::::::::::::: ~~ n; =: 8: :: = It ~ :::::::: It ~t3 ::,;:::,::~ 
~!!Jn;:::::::::::::::::::::::: ~:~ t::= ~t=:::::::: ~~ ~~:&:s 
AQgU5t 290 891 162,148 M,W 111 20,061-__ • ____ 607,781 

e~~i~if:~:~H~~m~ a5 ~~ ~5 ~ i.~~~~~~~~~ i~ 
1926 

S:?::::::::::: :::::::: == 5:1 ~~ 
u:::::::::-..:::::: :::::::: ::::r. =::' ::~: 

Noml-
1IlIi 

amount 
01 .... 1_ ... 
or the 
"OOD- Grand Iro- total ....... 
o(tba 
Com-
mt .. 

sari.t 
0(1'1· 

ffT,846 873,lI84 

~w. ::;= ss. 778 '19,226 
60,347 '90,889 
64,828 51',861 
61, 636 532, 188 
61,844 569,128 
64,288 622,. 602 
48, 728 671,398 
,g,721 'l26,22'J 
62,'" 772, .. 2 
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TABLE 81.-RusBia-Retail prices, 1918-1914 

[Accordlng to the All-RUS!!Ifan index of tbe Central Bureau 0' Labor Statistics. First 01 montb data, 
1913-1. Source: Narodnoye 1 OosudatStvennoye KbozlalJtvo. and StatiBticheotkl Bbornlk po 00 
md6l'1tVeDDOmU budgetu, 1922-23. published by the Commissariat 01 Finan:!!. 88e ch1.rt 611 

_____ +�_.�_6 ~~~~~~~I--I.-.. -
~:?:::-.-::.: .. -:.: t~ :~ ~~ ~ ~~ ~~= ~:: ~:~:~:1~:1~:=~ 

1.4 al6 33. 258 3,810 71,600 1,153,000 31'100'1 _____________ . 
tf::~~::::::::::::: 1.63 a3S 43. 336 .,770 36,700 2,524,000 a9,200,fX)fL. __ ••• ____ ••• 

Junc._.____________ t~ :.: ~:6 :~: t; ~:~ t~~ ~~:~:::::::::::::: 
i'!!~st:::::::::::: i~~ ~~ 1=-~ m t~~ ~:~ ~~:~ ~~~:=:ooo:::::::::::::: 
September.________ 2.17 6.80 93. 814 9,ZID 76,(00 6,005,000 335,360,000 _ •• _0 __ ••• _ ••• 

October.__________ 2.35 7.fO 93. 923 9,620 81,900 7,342.000 659,840, _____________ _ 
No •• m............. as 1O:~ 107.! ~,¥& I~~ o~.~ 11.561,~ L 101.07"- •••••••••..••• 
December_________ 2.7 15.46 135.u 1,790 12,000 138, ......... 16,972,7 ..... 2,314,080,000

1 
_____________ _ 

TABLE 82.-RUBBia--Exchange raleB, 1911,-1919 

(Euhange rates OD New York (or bankers' sight bDls. Source: Harvard Review of Economic Statistics 
July. 1919. See chart 62. Par-51.oM cents per ruble) 

Cents per ruble 

High Low Average High Low Ave:rase 

Cents per ruble I 
------~I----l--------·I:--------I---_r---I----

191. 

~eb~:~~::::::: 51.75 /i1.liO 
61.69 51-SO March _____________ 
iii. 75 51.50 

·US~::::::::::::::: 51.82 51.44 
51.56 61.26 .June _______________ 
51_56 51_38 July ________________ 
51_66 51.00 Augnst.. ____________ 
61_12 61.00 September _________ ---fi.-oo- ----48.-00-October ____________ 

November _________ 48.00 "'7. December ___ : ______ 43.00 42-00 

1015 
January ____________ 43." ..... J'ebruary __________ ..... ..... March _____________ ..... ..... 
tl'::::::::::::::::: ..... "1.75 

41.75 39.00 JUDe _______________ 
39.75 38.00 July _______________ 
38.00 32.00 AUgUBl. ____________ 
37.00 "LOO September _________ ... ,. 34.00 October ____________ ..... 33.00 November _________ 33.76 32.00 December __________ 
32.76 ... ,. 

11111 
.Jannary ____________ 

30.00 ..... FebruaJ'Y ________ 32.00 ..... Marcb _____________ 
32.00 31.60 

Us':::::::::::::::: 31.75 30." 
31.00 30.62 June _______________ 
30.7' 30.35 July _______________ 
30 .... 30.32 Aogust.. ____________ 
33.76 30." September _________ 33. ... 3L40 

I Nominal_ 

61.82 
51.50 
61.62 
51.63 
1i1.{() 
61_·f.7 
61.28 
61_06 

-----48:00 45.., 
"'00 

..... 
44.10 .. ... 
43.12 
40.37 
38."' 
... 00 
34.00 

"'-"' "'-26 
32."' 
31.26 

..... 
30.'1 
31.75 
31_00 
30.81 
30." 
30.56 
32.07 
32. .. 

1916 

October____________ 32.00 30.40 3 •• :10 
November __ • _____ • 30.85 29.40 30.12 
December__________ 30.30 29.25 29.77 

1917 

January____________ 30.00 2R.OO 
February _____ .____ 28.96 28.20 
March_____________ 28.66 27.00 

~:~::::::::::::::: :::g I :. ~ luna ________ .______ 2(135 22.36 

luIV................ 23:"'1 "' .... AugUSt_____________ 21.70 17.00 
September _______ ~_ 17_ 76 11_26 
October____________ 16.76 13.26 
November_________ 15.00 11.00 
December__________ 13.76 12.25 

lanuary~~:________ 18.:M I 12.76 
February__________ 1)3.00 113.00 
March_____________ 113.00 113.00 

~~i!~~!~~:!I!!~!!!!!!~:!!!!!!i!!! 
~~':::bU::::::::: ::::::::::!:::::::::: December ____________________ 1 __ ._._ •••• 

lI11e I 
Junary ____ • _________________ , ______ • __ _ 
FebruarJ ______________ • __ • __ ._ .. ___ ~ __ 
March , _______________________________ _ 

".00 "'-., 
"'-07 
"'-62 
21.35 
".35 
22.36 
19.36 
ILW 
14.M 
13.00 
laoO 

18.00 
1111.00 
113.00 
'1"-00 
IU.OO 
114.00 
11"-00 
J 14.00 
J 1"-00 
114.00 
114.00 
')4.00 

114.00 
114.60 
11 ... 00 

, Foreign uebaDp bnsIDesJ with RtI98fa mspeoded liter Msrcb. lIue. 
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TABLB 83.-R ... n..-purchari"ll-PO"'" paritia, 1918-i9B1 

(AClClOtdIug to first of month retail price indo: 01 the Soviet 01lloe 01 Labm statiatlcs and the 6981818 
~. monthly wholesale prlaj indes of the U. S. Bureau of Labor BtaUsttcs. Bee chart 631 

1018 
J'8DlI.III'J" ___ • _____________________ _ 
:February _________________________ _ 
!4arcb..... _________________________ _ 

u:i'.:::::::::::::::::::::::::::::: .lune.. __________________ :.. _________ _ 
luly ___ .. __________________________ _ 

AugUSt ••••••••••••••••••••••.•.••• September ________________________ _ 
OetGber __________________________ _ 
NOV8IDber ________________________ _ 
Deoember. _______________________ _ 

• UI17 J'anuary __________________________ _ 

::~:::::::::::::::::::::::~ 
tf.~.:::::::::::::::::::::::::::::: .1une.. __________________ -' _________ _ 
J'uly _____________________________ _ 

AugUSt •••••••••••••••••••••••••••• September ________________________ _ 
October ___________________________ _ 
November ________________________ _ 
December ________________________ _ 

Ul18 January __________________________ _ 

~~~~~~~~~~~~~~~~~~~~~~~~~~~ J'UD8 ________________ • ______ ~ ____ • __ 
July _____________ .. ________________ _ 

AugUSt ••••••••••••••••••••••••.••• September ________________________ _ 
October ___________________ • _____ ._. 
November _____ ~ _____ .. ____________ _ 

n-mber •....•..•.••.••.••••••••• 
1819 January __ • _________________ • ___ •• _ 

~~:::::::::::::::::::::::::: 
tr.:.:::::::::::::::::::::::::::::: June.. ____________________________ _ 
July ______________________________ _ 
Auaust ___________________________ _ 
September _______________ • ________ _ 

~~::bir::::::::::::::::::::::::: D_ ........................ . 
'021 

~~~~l~l~m~mllllllllllll July _____________________ • _______ _ 
August __________________________ _ 
September ______________ ... _._. ____ _ 

~=b8r::::::::::::::::::::::::: DeceD1ber _____ .. __ • ______ • ________ _ 

, .. , 
January __________________________ .. 

:~~:::::::::::::::::::::::::: 
Aprll •••••••••••••••• _ ••••••••••••• 

INomfDaI.. 

UDlte4 
States 

Index 01 -
118 

· 116 
119 
121 
122 
123 
123 
I .. 
130 ... 
Ie 
148 

'63 
1.7 
102 _ 173 

193 
I .. 
188 
189 
187 

· 183 
183 
182 

184 
188 
187 
,00 
100 '.1 
196 
200 ... ... 
203 ... 
199 
'93 
196 
.99 ,... 
203 ... 
21. 
OlD 
.11 

· 217 ... ... ... .... .... 
.. 7 ... 
.. I 
231 ... 
21' 
196 
17\l 

'70 
160 
I" 
148 

1M 
166 
ISS 
167 
17< ... ... 
OlD 
218 
.. 2 ... 
"" 
300 ... 
330 ... ... ... 
675 ... 
726 
7 .. 

I .... · 
~ ... 
.. "" 
t~ ..... 
8,410 
7,710 

'0. ... 
10.200 
8,500 

10,310 
11,300 
16,700 

I~'" 
20.300 ".800 38,000 
41,400 
61,eoo 

~= 81,400 ...... 
138,000 
l'19,fOI 

.. ~ooo 

.... 000 
381,000 
"77,000 
6,..000 
667,cm 
814,000 
"".000 ....... 
.... 000 

1,050,000 
~.260.000 

1,080,000 
2., 160,000 
.. 760,000 
8,67~000 

Per ..... 
l'wdIasb>J.- . purchao-

parltJell Average liij:,J»WV 
(

.U.S.1ndexXpar) exchauge .paritles 
RUIIiaD iDdeE rates .~~ ,. .... 
c.mu .. _ c.;:~ 

17." ..... Ill8.IO 
81.83 aD. 81 ~ 128.11 .' 
38.7. 11.75 122.01, 
81." 8LOO 120.29-
36.61 "'81 115.116 ..... ..... 112.60 
"'88 ... 58 101.05 ...02 ... 07 "'98.81 
".60 ..... 1"'00 
'ZI.TI 3UO ".01 
28.60 ... 12 9UII 
:111.72 2O.TI 88.76 ..... ".00 oo.e 
28.76 ... 87 93." ..... 28.07 ".08 
26.18 ..... 91.80 ..... 'ZI." 81.90 
19.83 ..... 81." 
lU3 ..... 79.17 
I .... 18.35 'IQ.17 
13.41 ·14.50 ... e 
12.47 I .... 88.00 
7.83 13.00 ".38 
.. 19 13.00 SUO .... 18.00 11.00 
3.16 118.00 ~~ 2.70 118.00 
I." 118.50 I .... 
L524 114.00 10.89 
L'ZI 114.00 9.07 
LOO8 114.00 7.20 
1.000 114.00 7.21--
U" 114.00 LB. 
1.019 114.00 7." .... 114.00 ~60 .... 114.00 4.13 .... 114.00 '.e .... 114.60 3.81 .... 114.00 2.111 .... . ---------~ -... ~.--~-.. -
.231 --.-.-.. _- __ N ___ "N~_ 
.202 _~ ____ a"_N --------... 
• 11K ----.----- ----------.Ie _._a ______ --.----_ .. 
.133 .... ------- __ .N __ • ___ 

.117 ----------.0821 ---------- ....... _ ... 

.06tI .. .. --_._-.. -----------..... ._----_ .. -----------.- -_.------- ... _-._ .. --

.0316 ---_ .. ---- ----_._---

.0'MlI --------_ . . _--_.----
,0219 

------~--. ----------.0190 -.... -_._-- ----------.0152 --_ ..... --. ... _- .... _--
.0131 ------_ .... ---_._---
.0128 ----.----- -----.----.0112 ---------- -------_.-
.00060 ---------- .---------• ..,.1 -- .. ------- " ___ N. ____ 

.... 20 ---------- ---.. -----

.00381 -.. --.---- _________ N 

.00216 -_ .. _----- ----------.00213 -----------..... -.----
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TABLe 83.-Ru.Ma-Purchasing-power paritieB, 19l/J-1gee-Continued 

1921 
Mlly ______________________________ _ 
June ______________________________ _ 
July. _____________________________ _ 
August ___________________________ _ 

~:,.~~:::::::::::::::::::::::: November ________________________ _ 
December ________________________ _ 

1922 January __________________________ _ 

r:!'r%~~:::::::::::::::::::::::::: 
U;~~:::::::::::::::::::::::::::::: lU1l6.. _____________________________ _ 
lo1y ______________________________ _ 
August ___________________________ _ 

~~~:,.~::::::::::::::::::::::::: November ________________________ _ 
December ________________________ _ 

United 
States 

index of 
pd" .. 

145 
142 
1<1 14. 
1<1 
142 
141 
I .. 

138 
141 
142 
'43 
148 
'!iO 
'M 'M 
'053 
'04 
'56 
166 

Russian lodes: 
of prices 

.,270,000 
6,200,000 
8,070,00> 
8,000,000 
7,640,000 
8, 190,000 
9,550,000 

13,800,000 

28,800,000 
54,500,000 

~t~:~ 
416.000,000 
609,000,000 
557, 000, 000 
a.~,OO),OOO 
.588.000,000 
7:W, 000, 000 

1,149,700,000 
1,722, 600, 000 

Percent 
Purchaslng.power purch88-

parities Average Ing power 

(
U.8. indeXXpar) exchange parltlOl 
Russian Indes rates el~~R~fl8 

..teo 

Cef'lu per 
CenlI per NLblt ""',. 

.00114 ---------- ----------.00111 ---------- --_ .. _----

.tlIlO8OO ---------- ---_ .... _-

.()()0910 --------_. ----_ ... _-.00004. .. ------- ----------.0001<02 ---------- ._--------

.0000M ---------- --_._ .. _--."""' .. ---------- ---------. 

.OOO'U' .000238' 1(}3,32 

.000133 .00(11)12 127.64 

.(10006.15 .00001\49 115.68 

.000029' .0000008 94.81 

.0000183 .0000247 74.OG 
,00001"1 .- 57.20 
.0000143 .0000243 58." 
.(0)0145 .- M. t& . .OOOOl.SO .0000128 117.10 
.000011)7 . (0)000' 172.58 
.ClOOOO6OO .0000047 116.80 
.0IJ0004(I' .0Cl000'28 160.42 

TABLE 84.-Russia-Purchasing-power paritiu, 19f5-1ge6 
(First of month and average monthly wholesale price lDdel' of the R058lan State P1annlDI' CommluloD 
~OS~) ~d average monthly wholesale price lndp of the United Bt.atel Bureau of Labor 8Latb:tlca. 

11123 lanuary _____________ _ 

::~:::::::::::: 
tr.:::::::::::::::::: Jooe ______________ _ 
100y _______________ _ 
A ..... ____ •••••••••• September __________ _ 
October ___________ _ 
November _________ _ 
December __________ _ 

I ... January ___________ _ 
February ___________ _ 

Morch._ .......... .. 

~:=:::::::::::: June ______________ _ 
July _______ :. __ • _____ _ 
August _____________ _ 
September __________ _ 
October _____________ _ 
November __________ _ 

D-.nber._ ....... .. 
I ... January ____________ _ 

February __________ _ 
March ______________ _ 

Ua'::.::::::::::::::: 

Purch88'ng·powor I 
parities I Percent purcbutng· 

United Rassianlndex (UR~r:!e.t~~) Average ~=~~= 
?n~: I __ -;;-__ I __ -. ___ Iexcbange __ -,-::--:-_ 

(average c3~! Buts-I BMIa-
m:"tb) Flm of Average Fll"llt of Average QUO. I Rtlallan RwslBD 

mOlltb per month monthly Uou) first of :'!n~~ 
month indo indes ~:~: 

emU c..u f--c;;;;;-/:-I-
'56 
1.7 
1" I" 156 
1053 
161 
15" 'M '63 '62 1.' 
15' 
'62 
'!iO '48 147 
'45 
'47 
15" 14. ... 
'63 167 

". '0' '0' 156 
1M 

9& ______ .. _._ JUT 8t~ ~_~~_ per,:,~ un.7f , _________ _ 
UN: ."."._____ 77.1 __________ 46. 2 168. 18 __ .". ____ _ 
lUI __________ 70. 6 __________ 40.0 143. 88 ______ • __ • 
115 ____ • __ .__ 71.2 __ ._.".___ 42.4 UfT.1ll _________ _ 
IOQ ._._______ 73.3 __________ 36.11 206..1iIO .,. _______ .. 
128 __________ 152.6 __________ 4L4 UJo.V1 ; _________ _ 

14.5 ____ po_po. &3.8 .-_.------ 47.4 lI3.CB 1' ___ ' ____ ' 1.58 _ •• _______ 48.8 __________ 47.0 103.83 _____ • ___ _ 

~g~ ------itii :~ -----&2:"8- :~J ~~~ '---juri'-
149 162 62.6 61.6 4.6.4 )l6.M 113.44 
157 162 48.6 "-7 46.3 JC».71 Q8.fJ8 

, .. 174 .... ... 7 .... 100.88 ..... 
'87 '02 4U "'7 .... ,.,.,. 87.'" , .. 1841 ... " 4L0 110.. 80.00 811.00 
IB' 178 42., 42.. .... ,.,14 80." 
176 171 .... .... ... 83.88 ... 83 
'60 160 .... .... .U ...... ... ... 
1 .. 173 .... 43.7 ... ..... .. ... 
175 "8 .... .... 61.6 ..... ..... 
'73 ~:{ .... .... 61.6 ... .. 89.11 

'64 47.7 47.7 61.5 ... "" ..... 
'04 160 ... 0 47.4 61_6 ...'" ..... , .. 171 ... 1 47.2 ... ... .. 111.16 

173 174 47.8 47.3 ... ..... 01." 
178 180 .... .... ... ..... ... » 
'83 188 .... ..., ... 87." ..... , .. [-......... 4J.2 

-.----~--- 41.6 "'.00 ----_._---197 _______ ." .... ----- 6l.6 ...... ---------
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TABLJl85.-B",Ii<>-Val"" ofnolll .... culationi .. 16rmo OfprtMIIM rublu, 1918-19111 

[llIlllcms of rubl... See Ohart 110) 

Valueot Valueot 
cI<cul •• -l'kst of Notoclr- Retail tiooin PI ... of NoteclJ'.. Retail "on In month oulation - IonnB of month culatloD prit:a . lonnBol 
pre-war "'- pre-war 

rubl .. 
---~ 

"". 1D18 

lanl1Bl'J'_~ ___ 5.61G.8 , ... 3,927.8 
July _________ 

100,319 '50 '08 Februacy ____ .. 701>5 L .. 3,_. A ...... : ••••• 112 .... ... , .. 
March ••••••• ...... , L67 8.757.' September ___ 126,208 81< , .. 
tra::.::::::: I!, 078.. Lea 3,"' .• October ______ 147,4.79 923 '80 

8, .... 8 L" .... L. November ___ 170,109 1.360 ''''' lU1ll1 ________ 
8,379.6 1.79 8,564.0 December. ___ 192.4tlB 1.790 '08 July _________ 
6,1128., 1." ...... , August. ____ 
15,876.2 .. " 8,268. • 'D20 September ___ 7,122.3 2.,' ....... 

226,016 .. October. _____ 7,587.1 .... 8,228.6 January. _____ 
2,'" November __ • 8,"'" 2.6. 8,146.8 February ____ .... 23. 3.000 84 

Deeember •••• 8, ..... .. 7. .. ..... March ••••••• ... .... 3,810 77 

1817 • tra:::::::::: 340,663 ,,77. 71 "'.707 3,7" .. June_o _______ ....... 6,670 .. January. _____ 8,097.' U. 3. 0IK.4 
July _________ 

611.817 8,140 08 Febrtl8l'J' ____ 9,439.8 3.10 8, (K6. 1 AugusL. ____ .... 706 ..070 84 
March ••••••• 8,M9.7 .. ,. 8, lfi8. 6 September. __ 651,346 9,230 7. 
u.~:.::::::: IO,Q8(J.9 .... ,,271 .• October. _____ 746,168 ..820 77 

11,457.1 .... 3.016.0 November ___ 802, ... .0,000 82 lune _________ 
12,175.7 .... 2.705.7 

December ____ ....... 12,'" 79 luly ________ 
13,055.4. .... 2,"". A ........ _. 14.J.25.4. .... 2,156.6 1021 September ___ 16,397.6 .... 2,""3 

70 October. _____ 1 17,200.1 .... 2,336.6 January. ____ '" J,I68,697 '8,'" November • __ 22, ..... 10.20 2,"'" 
February ____ 1,208,829 21,600 eo 

Deeember •••• ........ ... .. ~.lB.l 
MSZ'cb _______ 

1,486,2Zi 27 .... 54 

M:::::::::: 1 ........ 36,700 47 
1918 1,917,287 42,700 •• 2,'22,20. .,,000 .. January ______ 71,313 ..... 1,313 

July ________ ~ 
2, 348. 139 .... 00 20 February ____ 20.200 27 •• 1.= 

Augu8L _____ ...... 07. ... ... .. 
March ••••••• ...... .... September ___ 3.610. 723 76.4.00 •• tra:::::::::: 33,672 .... 777 Octobm' ______ ........... 81 .... .. 

".'" 67.5 ... November ___ 6,4.79.722 

~= 
.. luDe _________ ...... 70.. '" 

December ____ •• 843,24. 71 July _________ 
43,261 .... 438 August ______ ...... 10LO ... .022 September ___ 48,'" .... ••• October ______ 61,021 .... M6 

January ______ 
17,M3,436 ....... ., 

November ___ 68,773 107.6 000 February ____ 20,661,340 .... 000 .. December ___ ...... ..... ill March ••••••• 48,393,4.66 1, 163, 000 .. 
tfa'~:.::::::: .......... ...... 000 .. 

1919 ., 12O,291,m ,,'62,000 31 June _________ 
213,n4.,7ti6 3,087 .... •• 

t~=::: 61,626 184 373 
July _________ 

320.497,040 6,79&,000 .. ...... ... ... August ______ 
474.,793,206 3, ........ 86 

March ••••••• (KI,DIU ... ... ~J:~~::: 096,141,626 3, .... 000 110 

=::::::::: ...... ... 223 861,4.88.389 • ..... 000 116 ...... ... '04 November •• _I,095,t88.941 11,661,000 .. ...... ••• .70 December ____ 
1,'79,218, 791 18, .... 720 .. 
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TABLE 86.-R ... Bia-Gold val"" 0' total nolo circulation, 1918-1911 

(On basis of exchange ratea and on basis ot porch&s1ng·power parltlee. See chart M] 

Month 

1916 
January __ • _______________________ • 
February __________ • _____ • ________ _ 
March. ___________________________ _ 

tr.:.:::::::::::::::::::::::::::::: June ______________________________ _ 
July _______ • ____________ • _________ _ 
August ___________________________ _ 
September. _______________________ _ 
October ___ • ___________________ • __ • 
NOvember ________________________ _ 
December ________________ • _______ _ 

19J7 
January ____________ • _____ • _______ _ 

:;~::::::=::::::::::::::::::: 
tr.:.:::::::::::::::::::::::::::::: June ________ • _____________________ _ 
July ______________________________ _ 
AugUSt ___________________________ _ 
September _____________ • _________ ._ 
October ___ • ______________________ _ 
November ________________________ _ 
l)ecember ________________________ _ 

1918 
January __________________________ _ 

:r~:::::::::::::::::::::::::: 
tr.::..::::::::::::::::::::::::::::: June _____ • ________________________ _ 
July ______________________________ _ 
August ______________ • ____________ _ 
Beptembel' ________________________ _ 
October ____________________ • _____ _ 
Novembs' ________________________ _ 
IJecember ________________________ _ 

1919 
Juuary __________________________ _ 
l'~bru&r7 _________________________ _ 
Mareh.. ___________________________ _ 

tr.:.:::::::::::::::::::::::::::::: June _______ • ___ • _____ • ____________ _ 
.July _____________________________ _ 
Aogost ______ • __________________ ~_ 
September ________________________ _ 
Oetobs' __________________________ _ 
Novemher _____________ : _________ _ 
I>ecember _________ •• ___ • ____ • ____ _ 

TotaInote 
circulation I 

(000 omlllod) 

Robia 
5,616.800 
5,709.500 
5, 899,100 
6,07S, 300 .. ...,.300 
6. 379.600 ... ,.,"" 
6,876,P 
7,122.,300 
7,5ff1, 100 
"",,400 
8, .... '" 

9,0'19.400 
9,439,800 
9,949,700 

10.980,000 
11.457, }oo 
12,176,000 
13.055,400 
.4,125.400 
15.3V1,500 
17,290,100 
22,.440,000 
26,000,000 

27,313,000 
!D,2OO,OOO 
3O,M8..000 
33,1)72,000 17,833.001 
40,296.000 
43.261,000 
'5,$'21,000 
48,185,000 
61,021,000 
53. 773.000 
....... 000 

81,2805,000 .......... .,081,001 
74, SM, 000 
80,362,000 

1:::=:: 
112, 360,000 
12&,_000 
147,419,000 
)';0,100,000 
ID2.f63.000 

Oold value 
01 clrcula-

A ...... tloDOn 

ex::r8 
baslsot .,,,-

ra ... 
(000 

omitted) 

Cmf, 
perrublt Dolltlr. ..... 1,66S,~ 

30.81 1,759.100 
31.75 1,873,000 
31.00 1.884.300 
30.81 1,929,000 
30." 1,949,000 
30.56 2,025,600 
3~07 2, 205, ro1 
3U. 2,314,700 
31.20 2,3ft7.~ 
30.12 2,43{,700 
".77 2.495.800 

..... .. ....... 
28.57 2,697,(0) 
28.07 2,792,000 
28.5. 3.131.800 
V.36 3.133.500 
24.36 2. 964,800 
n36 2,911.900 
19.35 2, 733,300 
14.5. 2, 232,000 
14.60 2,507,100 
13.00 2,.g17,:m ..... .. ....... 

--.--------- ----------.------------- --.------------------_.- _._--_ ... ----_.-._------ ------------------------ ------------------------ -------_ .... ----_.------ ------------------_ .. -_. _ .. _._.-.---
------------ ------_ .. __ . 
------------ ----------------------_. -_ .. _ .. _----

;;;;;;;;;;;;1;;;;;;;;;;;; 
-_._--------,------------
············1·· .......... 

~~~~~~~~~~1~~~ ~~~ ~:::: 
::::::::::::j:::::::::::: 
---------------------------_._------,-_._--------

Ootd value 
ofclreuJ.a. 

tlonoo 
Purcbasfna bulsof 

power purchasing-
paritlea l power 

pllI'ltI .. 
(000 

omitted) 

C,"" 

,r.""''' DoUGr. ... 2, 100,700 
37." 2.166,600 
38.7. 2,286.500 
37." 2,~.800 
36.51 2,2ZJ.~ 
34.40 2,194,500 
30.88 2,046.800 
30.'" 2,OM.:I» 
30." 2,1S'i,SOO 
V.77 2,106, {OJ 

28.'" 2,311,900 
... 70 2, 240,100 

... .. 2, 382,400 

28." 2,525,100 ... ,. 2,513,300 
26.1. 2,87f,!!OO 
n40 im:: 19.83 , .... ~f~:~ 15.32 
...41 ......... 
12.47 2, 166,100 
7.33 t::::: 6.19 

4." 1,100,700 .... 91G,BOO 
'UO 8ZI."" 
I." ........ 
1 .... fII7 .... 
1.V 611,800 
LOOB 436,100 
1 .... .... ,.. 
1 .... M,IOO 
1.01g $IG, gOO .... .... 800 .... 37"_ 
.... .... "" . ... 31S,300 .... .... 400 .... :m .... ... , 201,700 .... .... 400 
.1" 1154,500 
.1" '''''''' .133 1117,QOO 
.117 172. fA» ...... 139.700 ..... , ... ..,. 

I Note elrcuJatioo flgdnS taken from tbe 8tatlstical Yearboob. published by the CIIlntral statt.dcaJ offtee 
(Statisticbesld Yer;begodnik, Trudy TsentrAinavo Statisttcbeskavo UpravlEoya, and checked by data 
given In the smdies 01 Yurovskl and ItatzeneUenbaum. l"ig1ll'M civen repreeent amounta out8tandiDl 
on the ftntoleaeb montbaod I..oclude IUIlOllDts held in tbeezchaoseofllceeol the ~ 01 ~ 
also amounts in traDsiL 

, Exchange rates to the end of 1911, taken from the Harvard Review 01 Ec.oaomlc StatistlCl 1011'. 1910. 
p. 280; ucbaop rates tor 1922-ftom the oJJlcial NarOdnaJ'8 I OaIU.diratvennoye KbosWstvo IV22--23, 

P" ~baalng-power parities baaed upon the retail price IDdeS compnted by the Rusdan omee of labor 
SlatistIcs and continued by the State planning commlasion, a.od on t.he wholesale price Index computed 
by the U. B. Bureau oCLabor 8tatisUca; RuasiaD 4guree rela&e to the .Ilnl 01 the mcmtb. wbile AIIIeI'ir:M 
flgnres are avenges tor the 1DOIlth. 
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rABLlI 86.-Buuio-GoId raluo 0/ Iolal ... 11 circulation, 1916-191B--Coatinued 

.... 
'BDU81'7_~ ________________________ _ 
7ebruarJ' _________________________ _ 
Itfarch.. __________________________ _ 

tr.:.:::::::::::::::::::::::::::::: rune ______________________________ _ 
lull'. _____________________________ _ 

~ngost----------------------------le _________________________ _ 
_her ___________ • ______________ _ 
~ovember ________________________ _ 
[)eoember _ ... ________ ..... ___________ _ 

.021 
ranU8Z'7 __________________________ _ 
P'ebruar7 _________________________ _ "arch.. ________ . _______________ ._. 
tF.:.::::::::::::::::::::::::::::: ftlDO.. ____________________________ _ 

ru1y~--------,J-------------------locust ___________________________ _ 
lep_her. __________________ ..... 
letabsr __________________________ _ 
!'lovember ________________________ _ _ .----.. ----.----------.--

.022 

Total note 
elrculaUon 

(OOOomI....u 

a..u 

OoId_ 
orolnlul&

tfoDau 
bub or ......... ..... 

(000 
omI....u 

Rublu f}II rubk ..Dollar. 225,016.000 ______ • ___ • ____________ _ 
.... 232,000 ___ ... _ .... _____ .. _____ _ 
........ 000 _____________________ ••• 
8oa).663.000 ________________ PM_pM_PM 

387,7U1,OOO __ • ___ ._. ______ • _______ _ 
450,670,000 _______________________ _ 
611,817,000 __ • ____ • ______________ _ 
580,706,000 _______________________ _ 
fl61,3t8,OOO _____ • __ • ______________ _ 
745,158,000 __ .. ____________________ _ 
862,,7t11l,OOO _______________________ _ 
W6,ffIfI,OOO _________________ ... _____ _ 

1, '08, WI. 000 ....... _______ .. _______ • 
1,298, 829, 000 _______________________ _ 
1.t88.223,OOD _______________________ _ 
.......... 000 .... _________________ ... 
l,017,2II1,OOO _______________________ _ 
.. ' ....... 000 _______________________ • 
2,3017,134,000 ______________________ ._ 
.. 8118, 076, 000 ______________________ __ 
1,610,723, 000 _____________________ • __ 

~~?::~= :::::::::::::::::::::::: 0. ........ 000 ___________________ ..... 

fanuary ______ .____________________ 17,&83, 436, 000 ........ 
.OOOHK2 

fl,7f7 ....... 
",'30 ...... 
81,086 ...... 
77,881 

10'1,303 
89,.06 ... .,.. 
61,.fS8 
",<l8 

P'ebruarr. __ .;______________________ 20,661. MO, 000 
M:areh... ___________________ ~_____ 48,893,466,000 

~_=::::::-::::::::::::::::::::: l=:=:m:~. rUDe-____________________________ 213,714, 756,00D 
rnly_____________________________ m,497,OiO,OOO 
lugust____________________________ "74, m, :aG6,OOO 

e~~~~~~~~~~~~~~~~~~~~~~~ 1;§ar:~5 

.OIIOOMII 

.0000308 

.OOOOU7 

.~ ......... 

.00lI0226 

.0000128 

.1lOOOO6O 

.00000" 
• 000000II 

a..u 
".. ....... ..... 
. -.0316 ..... 
.0219 
.OUIO 
.0L60 
.0181 
.0126 
.0112 ..00781 

...... 

.0038' 

.00210 

.OO:1l3 

.ooln 
• • 00117 

.000809 

.CXJOOI0 

.00Il0<lI ....... 

.0007" .0006" 

....... 

.ClOOI33 

.0000636 

.0Il002II2 
.0000183 
,0000161 
.00001-48 
.0000145 
.OWH60 
.0000107 
.00000II9 .......... 

Gold value 
or circuIa· 

tfoD on' 
basis or 

pmohasIna-

.:ttl':. 
(000 

omI'led) 

.DoI/4,. 
111,4(1) 
100,400 ...... 
83,800 

".'" ".'" 77,800 
76,100 
82,100 83."" 82,800 
' .. 800 

00.800 

~= =:= ...... 
:111,100 
".800 

:::J 
".'" lil,toO 

@,100 ...... 
30,700 
23 .... 

~:l ".800 ".'" ICW,tOO 
01,100 
76,600 
08,'" 
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TABLE 87.-R1J8sia--Gold .alue of Iota! 11UJ'M1I in circulation. 19t5-19BS 
(On basta ot eJ:change rates and on basis or purchasing power pariUM. See ohBrt 641 

Gold value ot clr- Gold 
culatlon on basis VaJU8 or 

Total EIchange rates J of exchange rates clrcul .... 

:r~:. l~c::!al!':l~ted)i cb~~g ~:IJO:r 
tiOD I be-I----;---I----r---I power pur· 
giDDtoR par1t.18IJ' chaslnl 

ot mont.h Fll'l!lt ot A vemp First or A vera~e p~i,::r~ 

First or month 

month m~;th ~Ot~~ m::! y :1~1) 
---------I--="'::-, .... -f-------------~ 

'923 January _______________________ _ 

::!:b~::::::::::::::::::::::: 
tf:~_::::::::::::::::::::::::::: June ___________________________ _ 
July ___________________________ _ 
.August ________________________ _ 

~~~~:::::::::::::::::::::: November _____________________ _ 
December _____________________ _ 

'924 ,,8DUary _______________________ _ 

::!r:a~::::::::::::::::::::::: 
tl'.~.::::::::::::::::::::::::::: .lone ___________________________ _ 
July ___________________________ _ 
August ________________________ _ 
September _____________________ _ 
October _______________________ _ 
November _____________________ _ 
December _____________________ _ 

'926 January _________________ ._. ___ _ 

::~::::::::::::::::::::::: 
ADrll~ _________________________ _ 
May. _________________________ _ 

.GnU of 
chnrondr Ctnb per 

rublu ruble C~C" 
117,532 38.9 .&6 
136,660 41.8 46.2 
151,179 61.8 40.0 
177,368 52.6 .... 
179,OItS 4l.8 .... 
1&1,769 36.1 41.4 
211,721 46.9 47.4 
247,747 47. 2 47.0 
279,522 48. 3 47.5 
302,476 48.3 40.2 
356, 178 46. 5 4M 
366.022 ~6 ".3 

373 .... ".8 .... 
300,Mf ".7 ... 3 
.... 002 47.4 roo 
479,226 .a. 53 .• 
499,889 51.3 61.6 
514,861 .... 61.8 
632, 183 51.6 61.6 
669,1216 61.& .CO 
622.502 51.6 li1.6 
071,398 61.& 51.5 
125,222 51.6 li1.6 
772,832' ::1 :: 795,192 
768,527 61.6 lits 
7tn,61t lil.4 &1.6 

"" .. 1 :::: -----~~:~. ..... 008 

Dollar' Dolltl1l C~?:tr Dollar. 
46,720 51,244 83 .• ... ,.7 
,",664 62,629 77.7 lOb,33O 
78,311 74,078 70.6 lOG. 681 
93,2IHI 75,204: 71.2 I ...... 
74,828 63,729 73.3 131,118 
66,341 76,080 .U 114.868 ".m 100, 3M 53 .• 113,482 

lUI, 937 116,44.1 .&8 120, WI 
135,009 132,773 "' .. 141,150 
146.006 148,818 &0.' 151,1\43 
Ifl2.334 161,1i117 .2& 187,3OJ 
166,085 165, 3M 49.6 180.684 

167,3116 169,981 4&.9 111,476 
179,895 182,257 41.8 1M, 543 
212,780 224,451 40.0 17g,Ml 
251,114 254,948 42.1 201,754 
256,443 257,443 43.' 215,gllli 
270.817 2M,'" .... Z31,I'73 
274,074 274,074 448 238,418 
293,100 293,100 44. 2&0,086 
320,689 :m .... 443 276,768 
345,170 345,170 47.T 3111,26T 
373, ... 373 .... 411.. .... 201 
3"'008 ........ 411.. 31O,W8 

410,629 "'.833 41.8 380.380 
394,161 394,761 .... 3M,'" 
404,834 406,6Zl .... 3M,780 
423,002 ....... 41.2 ........ ........ ---_._---- .... ....... 

I Circulation ligures, as of the 1st of each month, include ootellllssued both by the treasury and the State 

~~~~I::da:,d~=:::~:n~~As:~~er:l~~~~~=:'~~~: ~~~:=~U::f! 
tbelr equivalents io terms of ebervooetlt (State bank notes) rubles. 

:~g~;.=·~~req=I~~~I~~e:;:::ib Index nombersofwboleealeprloes, published 
U A~=~ ~b~ ~~J:3~.Comm1ssioo. and OD the average wholesale price lnde:l DUmbed of the 

TABLE 88.-R1J8Bitt-ImporlB and ""'poria of ,,",chandi ... annuall1l. 1909-19£4 
I Quantities in mJJlloDS o(poods 0(36.112 ponntb each; valuei' In mDUons ofrnble:!1 on the bull of 1913 valww. 

Source: GosudArstvennoye i Nar6dnoye Kboziailltvo, U. S. B. R., lWJ-Z3, published. by &he Comm.IIIaI'W 
or FlnaDee. and Econom1cheskoye Obom!n1ye. April, 19'1S) 

Imports E ...... 

Quaotltlel V ...... Quantltfel V ...... 

In per. In per- In per. 
MIHIOI1I 

10 per-
Mmlons cenL'\gel MWlon.'1 ceota«e& Millions ... """" cou,_ ., ...... oflOOll- ol rubles oll\)(J1}- of_ ofl_ ofrublet orlQ-

I1n3 un3 .... 191' 

19Oi-Utl3_~_. ___ ~._. __ ... 100 --.:-;;;:0 100 ~"" .00 1,1501 100 1914 ____________ • __ •• _ ... ... ~""' . ".3 ." .... OM .... 
1916 _______ • ___ • ___ •.. ... 3.'i.O 1,138.fIi .... 1&0 .0.. . .. :11.7 
UIIRI __________ ••• _ •. ,.. ... , 1.716.5 ISQ. • ". ..1 .,. 31. 7 
UIlTI _____ ••••• ______ . 178 26.. ~!1<5.. 1;2.5 .... ... ... ... . 1918 _______________ • __ 11.5 L7 61.' ... La .. 7.' .. 
191tit ___ • ____________ •• .. .. 3.0 .. • 1 .-_.------ .... U 
uno ___ . _____ .... _ .... U .8 27.2 U .. ·------:9- L1 .1 
1021 __ ••• __ • __________ M.' Il' 2l8.7 21.8 13.0 21.3 U 1922. ________________ .20.. 18.. 27U .... .... as 81.11 5 .• 1m 1 _________________ M.' Il' 147.9 13.0 131.9 U • 33.2 .. 
J9:H

1 
________________ >La 7.' 2111.7 18.. m .• .... _ . .... 
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TABLJI 89.-RusriG-Imporla and expo"' of merchandi .. , monIhllI, 191&-1914-

_1Iea1n_ofpoodsol3G.UO ___ lntbollOOlldaorrubleoOll_of181SprioeoJ 

v_ v_ 
------------I-------

O ... ber .............. 12._ 7,081 ",IM 1 ..... 1~~ 81,311 l2,107 28, no 
Novemblllt ___________ 8,817 .. ~ 13,873 14,767 <1,223 ".190 ...... 
O-"ber_ ......... 8,87'7 8,611 n.un 1",07 ".18 a'l.4llO 6,<1311 ".600 ranuary. _____________ .. ,.,. 

~= •• 2l" 12.490 8.-449 22,M6 6.116 22.871 February. _________ 2,135 8,"" 13.368 ..... 23,231 6.090 ",878 
Much ............... ..... 8,.24 8,170 12,016 7.478 ...... 8. ,. • 81,019 
AprU ______________ 1.788 ,,"'7 9,'" 12,300 ..... 21,954 7,372 22~ 109 May __________ .: ______ 1.833 1 .... 9,747 1&,090 13,98" 31,747 10,839 "'378 1111l8 _________________ 7 .... 8,888 17.072 18.888 1 ..... 29,04.1 16,875 25,1.1 July _________________ 8,868 ..... 10,178 23,611 21.461 38,'" 17.080 :I9.m AuguR ______________ "628 "721 to.li7( 28,616 21,606 ::~ 16.193 ...... 
September. _________ .. ,,808 a.078 ... .,.. 26.118 20,143 18,000 23,198 

To..t .. _ ..... 66,310 161,160 147,892 • ..... 808 131."12 186&,108, 138,241 1332,MI 

TABLJI 90,-RusriG-Imporla and ""poria, by counIriu, 1915, 19B5, and 1914-

lIn _ ofrubleo OD the _ of 1818 prloesl 

Imporlo BzporIB 

(cJ::'~ Sept. 30- (J~dar Sept. ao-
y ..... ending I y ...... ding 

year) year) 
1923 1926 1923 1921 

t~~:::::::::::::::::::::::::::: .... ~~. ~~ ~~: .... ~:~.I ~m iH~ 
Estbonla.. _______________________________ ------------ ~= t:~ ----iTT;iEf 8.486 14,791 

~~~:::::::::::::::::::::::::::: :A:m 6,693 7,862 M,~ ~~~ 2tm 
Turkey 18.440 767 __________ 86,783 6, 189 24,178 

J~rnut:::::::::::::::::::::::::::::::: ______ ~~~_ 773 ---------- 64,663 l,6M 9,48t .. ...-a........ ..... ..~ ~m .... ·05;207· 8,A,"g :::::::: 
~~::::::::::::::::::::::::::::::::: ::: r: t~ 1~~ 8,~ ~tm 
~=---:::::::::::::::::::::::::::::: It~ :;=: 1~~ Ik= ~ __ .~~ 

tei::::::::::::::::::::::::::: ~= .. J: ---i2,""83i- ~tfsg l'I: It:: ____________________ .________ 4i826 2,311 ________ ._ 67, 703 ~ _______ _ 
_____________________ ._.______ ",OM 1 ._________ 81.490 __________________ , 

lnW:=oowiiii9i:::::::::::::::::::::: 91; ~ ------78.r ---ie;9ir :: r,: 2, ~~ --ii;02i 
Totel ____________________________ 1.37f,OH 147,m D,691 1 1,620,185 lB3,2t1 839,_ 

On the basia of current pric .. imports for 1923 are estimated at 187,000,000 
rubles and exports at 235,600,000 to 252,000,000 rubles; imports for 1924 at 
348,000,000 rubles and exports at 480,400,000 rubl... , 



SPAIN 

TABLE 1Il.-Bank 01 Spain-Circulation and rese,..e., 1914-19B5 

[Souree: Weekly statements or the Bank of Spain. and Spanlab Finllncc aDd Trade, Special Agents' Serle. 
No. 202. Department. of Commorce. See cbart 1HI. 000,000 omlttedJ 

Month 
SUver. Oold Total 

'014: PUttru PUtW P,.tt6. P,.tttu 
luly ..• ____________________________________ 730 M3 1,273 1,919 00.' .... 
August ____________________________________ 686 .. , ~"'1 1,"" 61.6 11.' 
September _ • ___________________ • ___ • __ -.-- ... ... 1,237 1,086 .... 11." October ___________________________________ 

'97 6.>. 1,249 1,"'" .. 9 11." 
November ____ • _________________________ ." 70& "" 1,271 1,000 64.8 211.& 
December _________________________________ 700 .73 1,282 1,974 .... .. .. 

1 ... 

~t~rY-_-:::::::::::::::::::::::::::::::: 
721 681 I,m 1,'" " .. 20.' 
728 ... 1,1l1B 1,"" 00.' 211." March. ___________________________________ m , .. 1,331 1,976 &7.3 a~1 

AprU. __________ • ___________________ • ___ • __ 736 608 1,344 1,993 &7.4 30.0 
May ___________ . _______ • __________________ 744 671 1,415 2,001 70.7 .... 
1une _____________________________ •• _______ 7<7 ... 1,4.37 1,972 728 .... 
Jnly ______________________________ • _______ • 7« ... 1,«2 2,001 707 .4.8 
August. ________________________ • __ • _______ 744 718 1,4112 2,.011 12.8 .U 
September. ____________ --________ .-.---.-- 710 74. l,fh2 2,928 11-8 .... 
October ________________ •. ________ --------- 73. m 1,'" 2,074 73 .• 28.3 
November ________________________ • ______ 763 ... 1,500 2,000 77.4 4~. 
December _____________________________ • __ : 763 ..., 1,020 2,100 77.0 .. 1.0 

1916 

tr~?~:~::=:::::::::==::=:=====:::::::: 
76. 80' 1,'" 2,.115 78' 421 
76' ... 1,677 2, 137 784 <2.8 
700 834 1,700 2,122 SOl 44.0 

Ua~J::::::::::::::::::::::::::::::::;::::: 
7 .. 97. 1,737 2,1" S04 41i.O 
788 1,008 1,7i& 2,102 83.' 46.8 

~;~~~;~~~~~;~;;~~~~~j~;j;~~~~~:;~~1 
767 l,m2 1,799 2,152 .... 47.~ 

785 1,001 1,,," 2,212 83 .• 4U.a 
7.0 1,143 1,903 2,222 .... 61.4 
760 1,J73 1,928 2,'" 83.7 l.il.~ 

747 1,18& 1,933 2,300 83.7 51.' 74. 1,201 1,047 2,317 ".0 51.8 
741 1,261 I,Wl 2,360 ... 0 .... 

1917 

I~t~~~]~~ 
748 1,285 2,1ll3 2,'" .... .... 
74' 1,318 2,000 2,388 .... ".1 
7" ~"7 2,011 2,m .... 57 .• 

7" 1,384 2,139 2,410 88.7 57." 
m 1,444 2,202 2,422 00.' .... 
7,. 1,574 2,330 2,477 0<0 "0 
750 1.661 2,411 2,863 .... .... 
742 1,812 2,'" 2,502 ... , .. .. 
m 1,,,," 2,001 2,'" .... 7:1.. 
725 1,9411 2,1$74 2,718 118.' 11.1 

721 1,1162 2,8" 2,741 fIl.7 7LO 
700 l,ga7 2,117. 2,709 .... "'. 

1918 

~~~~;~\\;~;;;;;;;;\\;;;\;;\;;\\\~\\ 
713 l,iI'75 2,888 2,811 .... M.O 
710 1,'" 2, ow 2,833 .... 70' 
700 2,007 2,716 2,863 061 70.' 
7ll ..... 2,751 2,1111 .... 70.. 
700 2,001 .. no 1011 .... 70.' 
7 .. 2,101 ..... 2,rnl .... 7:1.1 

July _______________________________________ 
117. 2,144 2,820 .. ... 06' 77.& 

Aogust ___________________________________ ... 2,186 ,,838 10" ... 0 ,at 

~=~~~:::::::::::::::::::::::::::::::: ... "1 ... 2,820 1,0" . ... 72 .• ... 2,200 ..... 3,121 91.4 70. • 

=.=-:::::::::::::::::::::::::::::::: ... ,,228 2,87' ..... 88.8 ... & 
641 2,228 ,,870 ..... .... 117 •• 

1919 Jaooar'Y ________________________________ ._ 
64' 2,220 2,87' ,,337 "'1 

.. , 
i::r~_::~:::::::::::::::::::::::::::::: 

... 2,220 2,873 ..... .... .... ... ...... ,,007 3,471 83.7 .... 
tF.::::::::::::::::::::::::::::::::::::::: ... 2,"'1 2,IiUJ .. "" ... 1 .... 

OM ..... 2,021 3,516 .... .u 
June _________________ • ____________________ .,7 "111 U'.!8 3,517 sa. 2 .... 
1nly ___________________________________ • __ .,1 2,m/ ..... .. ".. 83.1 ... 
Aogust ___________________________________ ... 2,410 ..... ..... .... ..., 
September _____________________________ • __ .. 1 2,410 .... 1 a. il5 82.1 ...& 
Oetober _______________ - ---- -- -- --- - ----- -- 633 2,415 ..... I,'" 80.2 ... 
November _______________________ --------- ... 2,420 .. ... .... 1 70.7 

.., 
December _______________ · ______________ sao 2,446 3,97. ..... 70-0 ... . 

368 
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TABLB 91.-Bank ./ Spaift--Circulation and rUen161, 1914-19B6-Continued -- Per ceDt· 
Notelin .'" of Por ...... 

Month clrcuJa. 100d and .~ or 
eUver Gold Total .Ion sliver 10 •• no .. no ... 

-
'''' p.".. - p- p-Itl8Il" __________________________ ... ______ ... ..... .... , .. ... .... .. .. Dnl&l'J" __________ ~ ______________________ 

63'1 ..... ..... 8,85' ... " .... 
1<Ch ........................ _ ........... ... ..... .. ... .. ... ...3 .... • rU _________________________________ ~ ___ ... ..... t~~ 8.8711 ,. .. ...2 ly ______________________________________ ... ..... tm ,. .. . ... le _____________________________________ 

821 ..... .. .,. ".3 ... 8 
,------------------------------------- ... 2.452- 3,001 ..... 78.0 81.6 ........ -.............................. .,. 2,.t74 .. ... ..... 77.3 82.0 nember ________________________________ ... ..... ,,0<7 .. ... 7'" 80 •• tober ___________________________________ 

683 ..... ,,"'7 4.218 72.0 ... 1 'vember ________________________________ ... ..... ", .. ,,200 73,. 59.8 
oomber ................... _ ............. ... .... 7 8,"" ..... 70.0 .... 

1021 

~_-::.J:::::::=::=:::::::::::::::: 
... ..... ..... . .... ,70.8 67.2 ... ... 71 3,067 ..... 70.1 &8.2 II'Ch ___________________________________ 
688 ..... '."" '.223 72.6 .... rlI.... ___________________________________ 
80S ..... '."" '.223 72.. &8.D lJ' ______________________________________ 
813 ".85 ::~ '.3>2 ".7 liD. 1 18 ______________________________________ ... ..... 4,ln 14.5 .... 

y-------------------------------------- ... ..... '.13) 4,160 76,0 511.0 
........................................ ... .. .... 3,122 4,183 74.15 ".6 ltember ________ .. _. ____________________ ... ..... 8,120 '.207 74.3 .. .. 
~ber __________ • ________________________ 6" ..... 3,128 '.292 72.8 ".3 vember ________________________________ ... ..... 3.136 '.'"'" .. .. .. .. oem.bBr. ___ :.. ____________________________ ... ".,8 8.138 ..... .. .. Iig.2 

1'" 1U8rJ ___________________________________ 
.. 1 .. ". a,147 . .... ".8 ".8 )ru&I'J' _________________________________ ... 2,618 ::t:; 4,172 75.6 00.3 ""' .. _ ................................. 1117 ...,., 4,136 ".8 80 •• ril ______________________________________ ... "'2'.1 3,181 4.1'19 7 ... 80.' Iy ______________________________________ ... ..... 8,lM 4,161 ".Q .... 

16 _____________________________________ ... .. .,. 3,171 4,127 76.1' '60.8 

,-------------------------------------- ." ".23 8,174 4,128 7U 00.8 IUIt ___________________________________ ... ".23 8,171 .,IM ".8 00.1 l\ember _______________________________ ... .. .,. .,172 4,140 76.8 80 •• .ow ___________________________________ ... 2,623 8,166 4,136 76.6 80 .• nnnbet ________________________________ 
"8 ..... tt~ '.000 77.' ".2 

lOIDber ................................. ... .. ... ,,137 78.& ..., 
1923 

nary-----------------------.. ----------- ... ..... 8,179 4,103 77.' 80.' 

~~::::::::::::::::::::::::::::::::: 
.. 7 ..... 8,182 4,077 78,0 80.0 
658 ..... 8,181 "101 77.6 80.' 

'"-_ ................................... OIlS .. ... 8, 1M .,106 77 .• 80 •• 

,-------------------------------------- 8M ... '" 8,189 4,106 77.6 80.' 16 __ • __________________________________ 
OIlS ..... 8,lIH 4.074 78.. 80.1 r _______________________________________ ... ..... 8,193 4,122 77.' 80.7 

::b8i:::::::::::::::::::::::::::::::: 
.. , ..... 11.187 ...... 75 .• 80.0 
881 ..... ~~~ <,'70 16.4 80.' 

=b8i:::::::::::::::::::::::::::::::: .. 1 ..... '.270 74." ".1 ... ..... 3,178 . .... 74.6 69.8 :ember_. ________________ ••• _______ • ____ ... ..... 3,177 . .... .. .. &8.2 

" ... DarY __ • __ ._ •••• ______ ••• ______ ._ •• _._. ... ..... 8.183 . .... .... &8.3 
¢U8I'J' __ • ____ • ______ • __ •• ___________ • .. 7 ..... 8,186 '.'" ".7 &8.. 

r-:::::::::::::::::::::::::::::::::::: 
... ..... 8,188 4,822 ".8 .... ... ...... 3,190 ,,337 .... .. .. 
.. 1 ..... 8,lM 4,339 .... .... e __ • _____ •••• _____ • ________ •• ___ • _____ 

'" ..... 8,Ulli ",343 73 .• .... 
~::::::::::::::::::::::::.::::::::::: 

II8l ..... 3,196 . .... .... &8.1 .. , ..... 8,196 4,3US 72.7 87.7 
ternber_. ___ • _______ •• ____ ._ •••••• __ ••• ... ..... 8,190 4,468 71 .• .. .. 
::=:::::::::::::=:::::::::::::::: "I ..... 3,186 . .... 70 .• ".0 

658 ..... 3,191 ,,474 71 •• ".7 ... ..... •• 187 . .... 70.' ... n 

1925 
1181'J ___ ••• _________ • ____ ._. ___ ._. __ ._. ... ..... 8.'98 ..... 70 •• ".0 
~-.--.---.. -.-.. -.--.------.-.-.. ... ..... 8,HI6 4,472 71.' ".7 1'Cb ••• _________________ • __ ._. _____ .... _. 

658 ..... 8,191 4,397 72.. 67.7 
11. ......................... _ ... _ ....... ... ..... t= ..... 73.0 ".1 ,--_ .. _------_ ........ _-_ .. _ ...... - ... ..... ..". 7'" • ... Il 
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TABLE 92.-Spain-Wholuak pricu, 19'1-19B5 

[Indcs: numbers of the Institute of Oeography and BtBt1stl~; 74 commodities, 1913=100. The [odoJ: 
numbers haw been coDverted to a gold basis by applytng to them the pereeotoge8 wbich tbe correspond
Ing average monthly exchange rates for dollara are 01 the 1913 average clcbsDB6 rate 01 18.031 cents per 
peseta. See chart 61] 

Month 

1021 
lanusry ____ • _____ • ___ • ______ _ 
February ____________________ _ 
March. _______ • _____________ ._ 

~;~-::::::::::::::::::::::::: June. ________________________ _ 
luly _________________________ _ 
August. _____________________ _ 
Septembor. __________________ _ 
Octoher. ____________________ _ 
November •• ______________ ._._ 
Decembor. __________________ _ 

1020 
lanuary _____________________ _ 
February ____________________ _ 
March _______________________ _ 

tfa~::::::::::::::::::::::::: lune _________________________ _ 
luly _________________________ _ 
August ______________________ _ 
September ___________________ _ 
October _____________________ _ 
November ___________________ _ 
December ___________________ _ 

1023 
lanuary _____________________ _ 
Februa.ry __________ ... _________ _ 

On 
poper 

curren .. 
baa .. 

21. 
203 
19' 
191 
187 
186 

1" 183 
183 1" 
1" 
183 

180 
179 
J77 
180 
17S 
17S 
170 
170 
17. 
170 
174 
172 

170 
170 

Con· 
verted 
to gold 
baais 

Month 

1023 
245 March _______________________ _ 

~ tf:~I_::::::::::::::::::::::::: 215 lune _________________________ _ 
210 luly _________________________ _ 
206 Augu5t ______________________ _ 
2CO September ___________________ _ 
19.5 October _____________________ _ 
193 November ___________________ _ 
197 December ___________________ _ 

J/1I2 
198 1924 

lanuary _____________________ _ 
February ____________________ _ 

ISO Marcb _______________________ _ 

m tfa~.::::::::::::::::::::::::: 175 lune _________________________ _ 
168 July _________________________ _ 
164 Augu!t ______________________ _ 
155· September ___________________ _ 
147 October _____________________ _ 
142 November ___________________ _ 
137 December __________________ _ 

126 
126 1926 

January ___ • _________________ _ 
February_. __________________ _ 

148 March _______________________ _ 
148 April _______________________ _ 

TABLE 93.-Spain-Euhong. rol .. , 1915-19t5 

On Con-
poper verted 

cum .... to gold 
baa" baa" 

171 147 
174 ". 171 ". 170 J4l 
1711 130 
171 130 
17. 131 
171 1'" 
176 128 
176 127 

176 128 
180 127 
180 127 
lSI 139 
170 137 
179 134 
182 134 
182 130 
lSI 130 
1 .. 128 
1.1 137 
1 .. 163 

191 160 
1112 101 
193 10' " .. 161 

10Ui-l017. Madrid on New York; 1018 to d.ate.l. New York on Madrid. From UHIi to 1018. btu ... • 
cbecb; lunary, 101~ to June. 1921. slgbt ararts; 100y, 1921, to date, noon buyiog rates ror cable cr.n. 
ren. AV~ rates, JanuarY,lOiS, to October, 1018, are mid poiots between the mOD&hly blgb ana Jaw 

Re~~=d F~ ~ed:::l:' See~::%~~P~,yl:.29~esg0!erdail~:r· Soarce: Fioaocial 

Cents per P816&a Ceo" Jlel peeeta 

Month Month 
Hlgb Low Averaa:e High J .. w AverBl'e 

I--
Utili line 

January ____________ 19.24 10.22 1 .... 
July _______________ 

20." 20.07 2O.U' 
February •••••••••• 19.49 19.30 I ..... 

AtlgtWt _____________ 
20. IS 20.10 20.14 

Marcb... ••••••••••• 19.76 10.51 1 .... 
8ept.ember _________ 

20.17 20.10 20.14 

ug~:::::::::::::: 20." 19.02 19.08 
October ____________ 

20.30 20.10 20.20 
10.80 10.01 10.41 November. ________ 20. .. 20.22 ..... lune _____________ ~-
10.08 1 .... IS.83 . 

Dec8Dlber __________ 
21.36 ..... ... .. luly _______________ 

19.23 ... '" 18.92 \ AugUSt _________ • ___ 
10.36 1 .... l::1".:1 1017 September _________ 19.00 1" ,. October ____________ 
19. OS 18.96 19.00 t 

JaDUarJ' ____________ 
OJ.I!O ...... ..... November _________ 10.03 18.96 18.W I 

February __________ 
21.30 I 21.00 21.Ja 

December __________ ...... ...80 ..... March _____________ 
;!:~~ I 21.08 21.39 

~::::::::::::::: 21_26 21.110 
1018 22'" 21.10 22.10 

11 .... I 
'0 ... ··············1 

23..'.0 I ... 46 ..... January ____________ 
10.15 18. .. 

luly _______________ 
23.30 ! 22.1. 20.70 

February __________ 10.00 19.00 10.00 ~ 
August _____________ 

22.90 ' "'1. "'60 
March ••••••••••••• 19.20 10.00 19.10 September _____ ••• _ 24.00 22.06 ..... 
tl.~::::::::::::::: 19.75 19.20 19.48 

October ____________ 23.eo ' ..... ..... 
,... ... 1 .... 19.71 November _________ 

i!:~ i ..... ..... June. ______________ 
... '" 20.06 ..... December __________ 

... 10 ... .. 
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:~L11 93.-8pai_Bo:cha",,1 rotu. 1916-19f6-Continuea' 

CenIa ........... Cents per PMeta 

MOll'" MOll'" 
HI8b Low "'- Blgh Low A_ 

W8 '02' 
1anuary __________ ..... ...... ... .. October ____________ , .... '3.03 18.26 J'ebruar'y _________ ..... ... 00 24.13 November _________ '4.r17 13.88 13.'" Man:h... _________ ... '" ..... ..... Decembm' _________ 16.'0 13. .. , .... 
t.l'::::::::::::::: 80.76 ..... 28.10 

28.'" 27.'" 28.00 '922 lune... _____________ 
28.'" 27." 27.88 January ____________ 16.18 , .... '4.98 July _______________ 27.66 26.'" 27.08 FeHru.ary __ ~ _______ 

'6.08 15.20 ,~ .. AugusL ............ 28.7. 23.00 ".88 Marcb... ____________ , .... 16.36 16.06 Bept,embar _________ 23." ... '" ..... 
tf.'t-::::::::::::: 'US '~27 16.61 October ___ ·• ________ .... 0 :11.30 21,31i '6.00 'US 16.88 November. ________ ..... llI.66 3).)0 JUJl&..: _____________ 16.87 16.(6 ,~'" Deoembar _________ :11.:11 19.73 :11.00 July _______________ 15.61 16.41 IU. 

1010 
August _____________ IU. )6.49 15.66 September _________ IU2 16.10 I"'" January _____ : _____ ... If :11.06 :11.17 
October ____________ I .... 16.18 , .... November. ________ 16.39 16.16 1~28 February __________ 21.10 ... 08 2(}.89 DeoeDlber __________ I&. 70 ,U8 16.M ·M ........... _ •••• 21.10 "'13 :11.71 

tf.~:::::::::::::: ..... 20.10 20.32 1922 ..... 20.00 :II." June _______________ :11.08 19.76 :II.Ql January ____________ '~70 16.63 ,U8 July _______________ ,0.72 19.05 10.<0 Febl1l8r'Y __________ 16.81 , .... IU8 
August .. ___________ 19.76 18.88 10.20 Mareb ••••••••••••• 16.61 ,~ .. 16..7 
Beptember ________ 19.26 13.80 19.06 tf.~:::::::::::::: 16.36 16.28 16.32 
October. _________ •. 19.28 19.08 19.21 I .. ,. I&.:II 1&.23 November _________ 20.10 19.28 III. ,. June. ____ • _____ • ___ 16.:11 1"'.0 l •. W 
December __ ._. ___ ._ 10.90 ,8.00 19.61 July_. ____ ._ .. __ . __ I .. ", 1"11J , .... 

Augost ••••••••••••• 1"'18 13.28 I .... 
I ... ' September. __ . __ ... 1"19 18.33 18.5" October_. ________ . 13.62 13.26 13.4:7 Jantl8l'7 _____ . _____ 19.20 18.0. 18.91 November._. ______ 13.36 12.88 13.08 FebruarY _______ • __ 18.00 '6.80 17.4:6 December __________ I .... 12.01 1ILOi Marcb.. •. _. __ . __ . __ 17.90 17.25 17.«10 

tf.~=:::::::::::: '17.90 16.95 17.4:8 , ... 
lUI 18.4.0 '6.80 January _______ . __ .... 12.83 12.65 12." June.. .. _ .. __ • ________ '6.70 , .... I .... FebrtlBrl" __________ 

12." , .... 12.740 July. ______ • ________ I .... 16.32 lUO March. ______ .. ___ .. _ 13. .. 12.13 12.73 
Auguat. •••••••••••• 16.27 'U' 16.10 tr.::-::::::::::::: 14:.16 13.08 ,aM 

~r=~::::::::: 14.96 1"'61 1"'76 13.88 13.6l- 13.80 
I .... 18.71 14:.33 Jun6 ______ .. __ .. _ .. __ . ,3." I .. " 13.46 

November ..... ____ .. _ 13.86 n.'" 13.03 July ______ • ________ 13.<0 13.12 18.30 December. _______ .. _ 13."1 l2." 18.0' AugUat ______ . ____ la .. , .... J8.U September _______ .. _ 13.<0 13.12 13.24 
'821 October ____ • _____ ._ 13.4:8 J8.a7 13.<0 November _________ 18.78 13.48 '3.80 January ____ . _______ 13.97 13.11 18.61 December ______ ... _ .. 14.29 ,3. 73 13. .. l"ebruary_ .. ________ '<':11 13.82 '''02 

Msrch.. •••••••••••• ,4..,. 13.81 13.97 1926 

tf,:;::::::::::::::: 1 .. 00 I3.M 13.96 January. __ . ________ 14.82 lt~ 101.18 
13.98 1 ... 0 13.69 February .. _. ___ .. ___ 14.31 101.22 June... _____________ 13.340 12.M '8.08 Msrch.. •••••••••••• 101.28 14.1'1 101.29 July _______________ l2. ... l2.8. l2.82 tf.~:::::::::::::: 14.67 101.20 101.29 

A .................. ,a 07 l2.02 l2.113 1 .... 70 U,.f2 14:,68 September _________ lalO 12. .. 13.02 
June.. ______________ , .. M , .... 101.67 
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TABLII 94.-Spain-PuTchasing-pow61' pariti .. , 1911-192.; 

(AccordiDa to lDdu: nnmber'll oJ Instftuto OeogrA8eo y Estadfstlco tor SpaiD, and of Pederal Beeerve Board 
lor United Btal.ell. Bee chart 60] 

Month 

.... J'anUBrY ___________________________________ 
February _____________________________ .: ____ 
March. ___________________________________ 

tr.:.'::::::::::::::::::::::::::::::::::::: .1une.. _______________________________ • ______ 
Jo1y _______________________________________ 

:e=btir::::::::::::::::::::::::::::::::: .october ___________________________________ 
November •• _______________________________ 
December. ________________________________ 

• 922 .lanuary. __________________________________ 
:rebruary __________________ . _____________ ~ 
March. ____________ .:. ____________________ 

tl':::::::::::::::::::::::::::::::::::::::: .1lllle. ______________________________________ 
.July _______________________________________ 
August_ ........... ___ ._ .... __ .. __ .. _ .. __ .. 
,september _____ •• ____________ •• ____ • __ • ___ 
'October. __________________________________ 
November. ________________________________ 
Decembu. ______________________________ .• 

1923 .January. __________________________________ 
February __________________________________ 
March __ o __________________________________ 

tl'::::::::::::::::::::::::::::::::::::::: .June ______ .. ______________________ .. ________ 
.July _______________________________________ 

t=bi!r-:::::::::::::::::::::::::::::::: October ____ MOO. _________ .. _________________ 

November _________________________________ 
December .. _ .... _ .. __ ... _. __ .. _ ..... _ .... _ 

. ~':~::::::::::::::::::::::::::::::: 
March. ............. _ ...................... 

tF.::::::::::::::::::::::::::::::::::::::: .June ______________________________________ 
JuJy ______________ ~ ________________________ 

t=bU:-_-:::::::::::::::::::::::::::::: October ___________________________________ 
November _________________________________ 
December .. ________________________________ 

1925 .Janual'Y __________________________________ 
February __________________________________ 
March ____________________________________ 

AprlL ......... _ .................. __ .• _ ••• 

United 
States 

Index 01 
prl"" 

I .. 
.67 
162 ... 
146 
I .. 
.. 6 
1.7 
.. 7 
146 
145 
I .. 

142 ... 
"7 14. 
1M 
IRI 
106 
168 
1M 
I" 
1M 
I .. 

... 
186 ... 
170 
107 
I .. 
I" 
I" 
183 
U!3 
183 
183 

183 
183 
100 
160 
1M 
1M 
I .. 
1M .66 
169 
'80 
106 

I .. 
107 , 
I .. .04 

Averap Per cent 

Spanlsb Purc~l~r;rwer u~~e 1~!~ 
lnde.z:ol (U,B,JDde:r.Xp&r) cabJesJn parities 
prices Spanish index ~!t U~18 , .... 

Cenl6'Ptr 
eenUfJ"I'UttQ pu,", 

219 13.83 13.li1 68.67 ,.,. 13." IU2 68.37 
193 IU. 13.97 68.67 
1.1 la 78 13.96 67.81 
197 la .. 13.m! ".111 
186 13.86 13.08 ".77 
18B If. 16 12.82 72. .. 
183 I .... ..... 16.42 
183 I .... 13.0'1 71;'111 ... 14.Z'i 13.'" 14.08 
IS< I" 20 Ja 72 1J. 79 
183 I .... I .... 72.22 

180 It. 22 I .... 7&.20 
179 1 .. 70 IU. ".24 
J77 14.97 16.M ".08 
180 I"" 15.61 ..... 
17S 18.00 I .... ".24 
178 18.30 I .... ..... 
175 17.00 IU. 10>1.32 
176 17.10 15.M 113.26 
17. I .... 1"30 11/1,11 
J72 17.29 16.2IS 120.156 
174 I .... 1 .. 28 lao. 39 
172 17.29 15.04 132.2V 

170 17.80 15.68 112.39 
170 17.60 15.06 112.3G 
171 17.82 ]5.47 116.10 
J7t 17.61 lS.32 114.e6 
171 17.60 I .... 115.116 
170 11.39 I .... 1lll.M 
170 1~86 14.30 111.80 
171 16.16 13. .. 122. .. 
17' I~" 13.60 124.37 
171 11.18 13.41 127.6f 
17. I~" 13.'" ]21.60 
17 • IU" 13. .. m." 
178 leU. 12.76 12V.40 
180 1 .. 32 ... 7' 128.10 
100 16.02 12.73 12.1.34 .84 16.48 13.04 113.40 
J79 ]6. 71 13.80 l1a.M 
17D 16.61 13." U.5.ZI 
182 1"'6 13.30 JIll. 11 
182 IA" 13.41 1I1l.1O 
184 1~28 ..... 116.41 
I .. 15.41 13.<0 ll~.OO 
lSI 15.03 I .... 111.13 
I" JA02 13. .. 1111." 
1.1 1~86 14.18 111.85 
I" JA .. '~22 lJo.27 
loa 1 .. 78 lUll 110.a 
1110 JA .. . .. '" 108." 

NOTJO.-In p-Iace of the nominal par of exchange (19.29 cents), which has little 
practical significance, there was used in the co~putatioD8 the average value of 
-the peseta in dollars for 1913, computed from Madrid rates on London and on 
.Paris in 1913, namely, 18.026 cents per peseta. 
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I'nmCII tor lOD .ValueJn I'rancs tor 100 Valuem .-... gold 
_ ... 

told 
Year franco 01 Year franco 01 

Idlverm IIilveriD. 
BlIh ~. 100 BlIh Low 100 _ ... _ ... 

f---
1888 _______________ , ... " IOL" .... 1897 . .: ______________ '1l.O1 ..... 46.1 186\1 ____________ , ..... lOUD .... 1898.. ______________ 

79.37 <6." .... 1870 _______________ , ..... 100.80 .. .. 1899 _____ ..... _________ ..... . .... 46.1 1871 _______________ 
107.20 '''''' .... 1900... _____________ ..... .<.<0 ..., 

~~::=:::::=:: 
, ..... lOL20 99.1. 

UH)]. _______________ .8. .. ... n .... , ..... 100. .. 07.' 
1'102 ________________ ..... 'L80 89.8 1874.. _____________ , ..... 100." .... li,W. _______________ ..... '12.67 ".7 1875 _______ "' ____ 

'''''' 100.60 .... 1904... ___________ ~ ___ ..... 7L .. .... 
187& _______________ 101.40 ..... 87.3 

lilO6 ________________ 
78.11 74.60 .U 1877 ______________ 

100.80 ..... 00.1 1808 ______ .. _________ Df.26 78.87 "' .. ma _______________ 
100.89 ..... .... 1901. _______________ ..... ..... .u.s 1870 ______________ 
100.60 ..... .... 19011-_____ .:. ____ • ___ 00.09 ..... ".1 

=!::::::==:: 103.20 100. .. .... 1909 ________________ ".72 80.37 89.0 
10110 ..... .. .. 1910 ________________ 83.00 .. ... .... 1882 ___ • _______ ~ ___ ..... 9«1.81 .... 1011. _______________ ..... 01.68 .. .. 1883 _______________ 
... 00 ..... 83.1 1012 ________________ ..... ..... "8.l 1~ ______________ 
98.4.0 'IT. 00 83.3 

1913 ________________ ".83 91.7" <6.8 1886 _______________ OIl." ..... 79.9 191 .. ________________ 111.11 93.81 42.. 188&. _____________ 
".80 ... '" .... JOI5 ________________ 112.61 ...77 38.3 1887 _______________ 
119 ... ...... 73.t 1916 ________________ ..... 00 110.98 .... 1888 ______ .... ________ 
".00 'IT. 00 70.' 

1917 ________________ 139.87 121.80 03.0 1889 ________________ ".06 ..... 70.1 1918 ______________ ~_ 183.18 IM.tIi 71.8 1890 _______ • _______ 98.67 ".03 m. 1919 ____________ ..... _ .... 91 108.68 "'1 1891 ... _________ 07.86 87." ?t.l 1920 ___ .. ____ .. __ .... ___ 300.30 1740.63 .... 1892.. ______ .. ____ 00.09 ..... .... 1921_ .... __ ....... ____ ........ .... .. , ..... 407.3 l808 _______________ 
87.16 80.7< .... 1922 ________________ 

.... 31 168.25 "' .. 18M.. ________ .. __ 00.70 8U. 407.6 1923 _______ ...... ___ ... _ --... _ ........ - -_ .. -........... .... 
1895. ___ ....... ___ 83.'" 81.97 .... lliJil.. ____________ .. _-----.... -...... -._--- 58 • l8IiI6_ .. __________ ..... 78.77 .... 

TAlILJI 96.-8pai'n-Impon. and upon. .f ...... chandil .. 1900-1918 

BxclDdIng lold Bud sUver 
(Bpecla1lmporUl, J. e., tmllOrll for domestic OODBWDptlon; apec1al esporiI.l t. 8., exports oi domeIUo mer

cbandlse. Soaroe: Anuario Bstad1at1co de Espafl.a. ~ chan 67] 

£ .... 01 
Year Importo 

lmporto·· Bq>orII 

1900 __________________________________ _ 
1901_ .. __ ~._. __ • _____ .. ___ ._ .. __ .. _____ • 

~:::::::~:::::::::::::::::::~:::: 19Oi... ____ .... ___ .......... ___________ .. _ •• _ ... _ 
... 19~ 000 _____ , ____ : ____ _ 

118, .... 000 ______ C ________ _ 
...... 000 _______________ _ 

100. 887, 000 __ ...... _______ •• 3D, 746, 000 ______________ _ 

.000____________________________________ ~ 1>17, .... 000 .... 87~ 000 
1906 .. ___ ..... ____ ..... _____ .. ___ ~ ________ .. ___ 1,056, OlIO, 000 937, 1M. 000 
J907 • __ ....... ___ .. __ ... __ .... __ .. _ ..... ___ .. __ ... ~ 097,3740,000 981,994,000 1 .... __________________________________ ~ 070, .... 000 "'"', .... 000 
llKl8~ ___ .. _ .. ____ .. __ .. ___ .... _ ...... _ ..... _ .... ____ • 1,060. M, 000 1, 019, 2M, OOD 

1010____________________________________ ~ 10<, .... 000 ~ 076, .... 000 .. ,.., 000 _______________ • 

l:~~::::::::::::::::::::::::::::::::::: I'rcA: :t= t l~:;:: -.. -.... -..... -.. -'--- ~:t= 
1913_ .. __ • _______ .... ____ ........ ____ .. ___ :..____ 1: 4oU, Gf", 000 .. 1: 19s., 008, 000 ---"iii;iiO,-ooo- .. _ .. _ .. _ .... __ .. _ .... __ 
lUli.. __ ...... _ ...... _ ... ___ ... ___ .. _ ........ _~_.____ I, JIG..aao. 000 IKB. (lIU .. 000 J67,71&' 000 __ ..... _____ .... _ ... 

lUIS_. __ .... __ ........ ________ ........ ______ .... !:. I, ~ 671 000 1,286, 'lT1. 000 _ ....... _. __ .... _.... (18, 750, 000 1lI10 ___________________ , _____________ ._ 1,328, .... 000 1,'26, m, 000 ---------------- ~ m Ii::: 
~:~:::::::::::::::::::::::::::::::::::: 1,~~= t~ ~~= ::::::::::::~::: 888,922.000 1lI18______________________________ ~ ,.., .... 000 ~:m, .... ooo ______________ ........ 000 

19 .. __________ ,______________________ 1, ........ 000 1, .... 726, 000 

. }~::::::::::::::::::::::::::=:::: t=:::: 1,m::1:= .1823_ ..... __ ~ __ .. ____ .... __ .. _ .. _ .. _ .. __ .. _____ a. 0fiIit, 6ll, 000 1, su, 71e, 000 

......... 000 ______________ _ 

........ 000 _______________ • 

k~~1i::: ::-'::::'::::::::, 
lil142-25t-oa9, VOI,JI--25 
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TABLII 97.-Spain-Imports and uports of """,ch4ndio., 1910-191S 
(Bouree: Resumeoes MeDSUaIei de la Bstadlsttca del Comerc1o de Espafta. See chart 68] 

Month Im ..... 
Im ..... 

---"-------f---I---------
1010 1 anuary ~~_ •• ___________________ • ______________ _ 

-:::r~:::::::::::::::::::::::::::::::::::::: 
~::::::::::::::::::::::::::::::::::::::::::::: June __________________________________________ _ 
July ___________________________________________ _ 
August ________________________________________ _ 
September. ___________________________________ _ 
October _______ • ___ • ___________________________ _ 
November • ______________ ._. __________________ _ 
December _____________________________________ _ 

1911 January. ______________________________________ _ 
February ________________________________ • ____ • 
Marcb_. ___________ • __________________________ _ 

~::::::::::::::::::::::::::::::::::::::::::::: JuDe ____ • ________________________ • _______ •• ___ • 
July _______ • ___ • _______________________________ _ 

:e~:irei::::::::::::::::::::::::::::::::::::: October ______________ •• _______________________ _ 
November ____________________________________ _ 
December •• __________________________ • ________ _ 

,." lsDolU'Y _______________________________________ _ 
February ___ • _________________________________ _ 
March ___________________ • ______________ .. ____ _ 

~.r:::::::::::::::::::::::::::::::::::::::::::: J088 _______________________ .. ____________ ... ____ _ 
July ___________________ .. _____________ .. _________ _ 

t§~~jjjjjjjjjjjjjjjj~jjjjjjmjjmmj 
1918 

11~\~\'\~,\~~; 
UII4 

~~1~~~!!!~~i~i!~~~!!!!!!!~!~~~ii~~~~~i~~ 
:e=bei::::::::::::::::::::::::::::::::::::: 
£=:;~:::::::::::::::::::::::::::::::::: ,." lanlUll"J' _____ .. _ .. _____ .... _____ ....... ________ .... ___ .. __ 
February .... ___ .. _____________________ • _______ _ 

Morch ••••••••••••••••••••• _ •••••••••••••••••• 

~.r:::::::::::::::::::::::::::::::::::::::::::: JUDe ___________ .. _ .... ____ .... __ .. __________ .. ___ _ 
Jo1' ___________ .. ____________ • _______ • _________ _ 

:e=bei::::::::::::::::::::.:::::::::::::::-October ________ .. _ ... _____ .. ______________ • ____ • 
November_ ... _______________ ..... ____________ _ 

December_ ••••••••••••••••••••••• ···_·· •••••• 

Pa .... 
74,353,209 
78,217,644 
87,965.4M 
74,025,625 
81,161,286 
71,960,Mf 
~,102,611 
86,678,676 
81,319,23) 
79,327,673 
82,035,987 

106.398.767 

72,010,374 
81,758,866 

"'23~'" 
::~:~~ 
83,486.435 
94,946,933 
78.940,1101 
73,028,778 
80,435,4.38 
88,013.496 
86.8M,fHl 

76,.816,1131 
83,76],846 
79,764, 126 
73,907,261 

~=:r~ 
86,933,298 .......... 
OI,OI6,lNl 
90,001,429 

101,396,035 
JOII. MI6. 213 

100,938.671 
112,Oll,UH 
108, 724.8)9 
123,425,235 
96,.40I,1M2 

104,r76, 111 
107,683,132 
112,256,884 
109,772,.019 
103. 2M, 096 
UH,Wi6,870 
107.128,7f!1 

86,091,(MtI .......... 
V1,2W.013 

1I0,&f7,4.M 
"'283,6<3 
88.762,338 

100,1191,877 
86.040,300 
....... ZlO 
67,740,611 
ag,t'r64, 644 
81,47D.808 

....... m 
72,0181,236 

102, 376, 36a 
SNl.iD7,m 
82,667,076 
gl,275.881 
87,02&,64,2 
'IlI, ....... 
1J),4f11,4V7 
5i,398,421 ....... """ ..... 1,277 

83,626,.309 ___________ .. __ e,IUO,m 
86,940,1-44 _____ •• ___ .... _ 2,187,m 
01,936,032 __ .___________ 12,171,908 
84,413,207 _____ .________ W.416,lJ66 
82,924,362 4,-'613 _____________ _ 
Tl,683,301 __ .. ___________ 2,174, 1111 

~:=:~~ 1;;m:;S~ :::::::::::::: 
81. OliO, 926 t,OM.226 __ • _______ • __ _ 
05,010,708 ______________ a.ooa.m 
93. 334. 433 8, 061, 802 _____________ _ 
W,772,33O V. 923,883 _____________ .. 

RD,I24,8M 
78, .... 1117 
90,344.106 
ff1, 423, 202 
84.028,411 
81,093,& 
81,028,639 
84,048,67\l 
9O,S76,7UI 

102,472.276 
GS,.f7a,ooa 
•• 311,0 

11,811,717 ____________ .. _ 

....... 027 ............. . 18,378, 714 _______ .. _____ _ ................ _ ..... . 
12,373, sal _. __ • _____ .... .. 
Zl,,88I,lI08 __________ • __ .. 

......................... 28.210,306 _____________ _ 
18,188,303 _ .... __ ... _____ .. .. 
2,7\lI, 821 __ .. _______ .... .. 
g,48O,867 _ ... _ .. _._._. __ _ 

17,816,879 ___ .... ____ .. _ .. __ 

82. OIM, 878 13, 818,170 _____ .. _ .. _ .... __ .. 
71,335.766 16,6198.853 _______ .. __ ...... .. 
84. 277, 281 12, fn'2, 732 _____ ._ .. __ .. _ .. .. 
71,283,.583 33,3fI3.871 __ ..... ___ ._ .. _ .. .. 
eD,a3l,W4 23.861,6-18 _____ .. _ .. ____ .. .. 
78. 427, H 22, 334, SHO __ .. __ .. _______ .. 
18, 024., 758 22, M1,I21 _______ ... __ ..... 
.fa. &56, 332 42, 184,11168 ______ ._ .. _._._ 
«2,980,478 3»,618,762 _____________ _ 
ff1.033,5M ____________ ._ t.2Q2,_ 
72" 4Gt. 384 .. _ .... _ .. __ .. _ .. ___ 12, 828. fWO 

.... 7...... •••••••••••••• ",27,"47 

101, &58. 878 _____________ _ 107.364. ___ .0 ____ .. _ .. __ _ 

lit. 816, 282 .. _ ........ _ .. _ .. ___ .. 
loa. 4M, 184 _______ ._ .. ___ _ 
87,784.0'.20 __ ... __ •• ___ • __ 

J::~m:::::::::::::: 87.628.e37 .. ___ .. __ .... __ .. __ ................ _ ... _. 
Uf.IWI,2118 ____ .. _ .... _____ _ 
121,661,271 .... ____ • ____ ._ 

""' .... 011 •••••••••••••• 

16,11.,178 .......... 
17,t38,Olg ......... 
6,126,MI ',2'JO,_ 

10,2251,0'74 
14.18U.W1 
38.128,0118 
"7,442,841 
0.158.763 
....... m 
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TABLII 97.-8pai_Imporil and ... porto oj ...... chandis •• talO-19SS-Continued 

1916 Jan1l8l"J' _______________________________________ _ 
l'ebIUarJ ____________________________________ _ ....... --. __ ._-----_ .... __ . __ . __ ._---_._--_. __ .-
~:=:::::::::::::::::::::::::::::~:::::::~ July ____________________________ .. ____________ _ 
A ..... _._ •• ____ ._ •• _. __ ._. _____ • __ .. __ • ____ • __ _ September .. __ • ________________________________ _ 
October' _______________________________________ _ 
November ____________________________________ _ 
Decam .... ___ • _____ • ___ ... _. __ • __ • __ ._. ______ ._ 

11117 lanuary ______________________________________ _ 

~~:::::::::::::::::::::::::::::::::::::: 
tf.':i-:::::::::::::::::::::::::::::::::::::::::: lune ________________________________________ .. __ 
lwy ___________________________________________ _ 
A ......... _._._._ .... _._._ •• _ •• ____ .... _. __ ._ Beptember __________________ .:_ .. ______________ _ 
October _______________________________________ _ 
November ____________________________________ _ 
December ____________________________________ _ 

101. lannary ___________________________ .... _________ _ 
FebruarJ' _____________________________________ _ 
Marcb ____ .... ________ .. _________________________ _ 

tf.,!,:::.::::::::::::::::::::::::::::::::::::::: Juna _________________________________________ _ 
101' ___________________________________________ _ 
A ....... _. ________ • _______ ._ •• _. _____ ._ ••• __ ._. 
September ____________________________________ _ 
October ____________________________________ • __ _ 
November ____________________________________ _ 
Decam"'_ ... _. __ ._._ •• __ ._. __ ._ ••• _. __ ._. __ ._. 

10'0 lannary _______________________________________ _ 
February _ .. __ • _______________________________ ~_ 
March _____ • __________________________________ _ 

u:::::::::::::::::::::::::::::::::::::::::::: lU08 _______________________________________ • __ _ 
lwy ______________ ._. __ • ___________ • ___________ _ 
A ........ __ ••• _._._ •• _ ..... _._ •• _ •• _. __ ._ ...... September _____________________________________ . 
Oclober _____________________________ • _________ _ 
November _________ • __________________________ _ 
December .. _________ .. ________________ ._~------ .. -

'020 JanufU'Y ________________________________ .. .: _____ _ 
J'ebru&rJl' ____________ .. ________________________ _ ....... _ ... _. __ ._--_ .. __ .. _. __ ._ .. __ .. -_. __ ._---
tf.'!'::::::::::::::::::::::::::::::::::::::::::: lune ________________________ ~~_ M~ ___ ~ ___ ~ _. ___ _ 

luly _________________________________________ _ 

ta';.=ii8i::::::::::::=::::::::::::::::::::::: October_ .. ____________________________________ _ 
Novemba' _____ • _____ • ______________________ .. _ 
Deoembel' _____________ • ___ • _________________ .. __ 

'921 lanuary ___________ • ___________________ .. _______ _ 

~~:::=:::::::::::::::::::::::::::::::: 
tl':::::::::::::::::::::::::::::::::::::::::::: IUDe ____ • _____________________________________ _ 
Iwy_. ___________ ._. ___________________________ _ 
A ..... _ ... _. __ ._. __ •• _. __ ... __ • ______ • ____ •• _. 

~~~~::::::::::::::::::::::::::::::::::::: NOVl!lmba' ________ • __________ • _______ .... _____ _ 
Decam ...... ____ • ______ ._. __ • ____ • __ ... ___ • ____ _ 

pu_ 
75,m,822 
74,105,441 
....... 672 
92,(0),313 
99,266,917 
61,987,20S 
81,622,1lM 
71.174,602 
72.445.081 
74, 786,814 
70,661,033 ........... 
7 ......... 
'l8.861,301 
83,242,349 
69. 7«,04 
69,609,017 
69,811.362 
~1M.0f5 
63.oas.mJ 
47,OOJ,2711 
63,000.916 63.m. ... .......... 
liil. 88'1, 899 
38,171,767 
38,651,870 
38,383,193 
61,2110,980 
69,14.8, 202 
61,472.474 
oi3.&31,632 .......... 
36,216,580 
66,886,328 
62,906,161 

36.114,161 
",230,328 
76,788,966 

::~~~ 
84,871,832 
83,638,4111 
61,921, T10 
Bf.,261,OIM 
87,070,611 
79,176,900 
71,7oa.811 

79,051,127 
103,06, 1196 

~::;::: 
119,B2h.038 
136,06,849 
120, 711,6« 
148., 66I,UO 
116, 297, 242 
107,960, 5UO 
116,008,118 
lf07,soo.896 

::=:m 
116,~o,lXK 
120.120,rm 
12.6..,62,188 
100,966.296 
88,961,7111 

176,463,851 
213, Ml6, 583 
87,871,881 

101.676,661 
168, fin, 710 

Pu"" 
iK,017,4n 

111,79'l,309 
121,074,330 
121i.65U,2lJ6 
126,0Il6,012" 
99,682, 858 

lL8.479,826 
102, 153,802 
109, 836, 566 ""' ....... 109,939,378 
107,966,211 

120.838,87< 
89, 2(0,056 

101,458,765 
Ill,'1O'l.m 
125.611.385 
116,47,5.936 
l3O, ........ 
95,463,394: 
92,578.126 

109,513. 623 
Im,670,463 
116,3Of,037 

........ 930 
M.l82,lMt 
66, 138,636 
(11,306,000 
67,186,918 
76, 261,603 

101,511,931 
86,155,383 
WI, 701, 219 
76,653,669 
92,114.178 

tal, 981, 668 

lCII,'171,443 
114,001,121 
U8,861,032 
109, M7,703 
107, SIti, 311 
116. 928,009 
107,636, 220 
102.IUi,229 
110,392,629 
121,892.329 
93,I34,MB 

111,344,403 

82,9,849 
88,383,116 

106,898,"35 
lIt,oso,633 
81,342,MB 
93,616,062 
........ 78 
73,968. 781 

".74,26.\.70 
, ....... "" ....... 63. ............ 

82,981,90'1 
82, rm, 881 
61,758.430 
80,093,616 
lil,733,614 
t9,767,939 ........... 
Jk~= 
80.6t6,3M 
78, ........ 

166,837,206 

p,""" 
p .. --_ ....... __ ... ' ........ 0 ----------.--. 37, flVl, 868 -------------- ... ..,.,..a 

-------------- ... ' ...... .... ,. .... 
31.696.861 .---------_._. 38,956,872 

------------- ao. 979, 290 -------------- 37,490,475 
-------------- MI, 700, 7fl • ____ w ________ 

39,388.346 
-------------- 33, OM, 871 

.-.-.-.---.--- ....... Il00 
-------------- 10,378.762 • 
.--_.--------- 18,:U8,416 -------------. 61,9S8,56S 
.-.----------- 66, 102,368 -------------. 56,864.574 
.------------- 72, ....... 
_MM ••• __ e_e_p_ 42.425,282 
-------------- 45,677,850 .------------- 68,4.16,001 
-------------- ::m:rJ --------.-----
-----_.-----_. 18,708,031 
.-.------""'---- 26,010,402 -------------- "n,686,966 ----.--------- 28,923,7115 
.------------- 16,894.938 -------------- 17,113,401 
-------------- 50.009,467 ----------.--. :~:=:~ ----_._--------------------- 40,'37,089 
------.-----.- ........... ------------- 69,076,f07 

--.---.------- :::m:rJ --------------.-.. ------.. ---- ....... 077 
~~~~ ... ------- 39,472,9117 -------------- 89,036,678 

-------------- 31,OM,177 
-----.-------- ZJ.Im,81t ----_ .. _--_ .. _-- to,289."Q 
-------------- 26,131.434. ._---_ .. --.--- M,821,818 -.------------ 13,967.668 
.-----.-.----- a9,aIO,WJ 

78, ....... _ .. __ • __ • __ ._ 
16, 311, 880 _____________ _ 
M.211.67. ____________ .. _ 
61,028,911 ____ a ______ ... 

73,118, 67. _____________ .. ... ' ...... _._-.... _-_._-83,999.2'11 __ ... _ .. __ " _____ _ 
10ll,1M2.1W18 .: ___________ _ 
' ....... 280 __ ._ .. _. ___ • __ 
7,128,305 _ .. ___________ .. 

28.16&,.882 ___________ .. __ ......... _-_._---------
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TABLE 97.-Spai7>-Imporla and ''''porIa 01 merchandis., 191D-19IS-COntinued 

Month 

11122 January _______________________________________ _ 
February _____________________________________ _ 
Much_ .. _ .... _ .............. _ .. _ .. _ .. ________ _ 

u::::::::::::::::::::::::::::::::::::::::::::: lU08 __________________________________________ _ 
luly ___________________________________________ _ 
August. _______________________________________ _ 
September ____________________________________ _ 
October _______________________________________ _ 
November ____________________________________ _ 
December ________________________________ : ____ _ 

1923' January _______________________________________ _ 
February _____________________________________ _ 
March ________________________________________ _ 

tf.~:::::::::::::::::::::::::::::::::::::::::: JODe __________________________________________ _ 
July ___________________________________________ _ 
August. _______________________________________ _ 
September ____________________________________ _ 
October _______________________________________ _ 
November ____________________________________ _ 
December _____________________________________ _ 

• Unrevbed ftgures. 

Imporla 

Pu .... 
2f0. 271, m4 
231,461,122 
1911,666. 163 
106, 967, f43 
214,220,263 
:204,816,767 
216, 642, 240 
332,lso.3.56 
289, 189, 159 
240,937,600 
374,876,836 
2W.162,467 

m,688,I80 
282, 246,835 
259, 'JlJ7, 781 
247,m.I90 
253,380,618 
214,811,213 
176, 977, 805 
210,638,216 
239,446, 618 
280,236, 271 
310.674,961 
306, ....... 

JI.porIa 

Pu .... 
111,259,644 
11)3.644,629 

l~lli:~ 
100,838, 2Z1 
111,666,951 
1l2.683,837 
120.464,ZT7 
126,762,2J3 
130,898,897 
130,HI3,058 
139.ZJO.W 

120,017,237 

~~~l::= 
118,689,623 
139,124,639 
98, 756,1174 
93,I8f, ssg 

115,316,351 
116,237,951 
163,41iO,384 
168,861,201 
17~""'730 

Imporla JI.porIa 

Pute". Putlal 12P,Oll,300 _____________ _ 
122, 979, 093 _____________ _ 
94, 2IiO, 660 ____________ _ 

IOf.382,357 _____________ _ 
113,382, 026 __ • __________ _ 
87,160,808 __________ • __ _ 

"n ..... "" ............. _ 211,716,079 ______ ._. ____ _ 
163,.36.!U6 _____________ _ 
110,038,603 _____________ _ 
244.IH3. m _____________ . 
168,1131,932 _____________ _ 

148,1570,052 _____________ _ 
140,.546,736 _____________ _ 
127,121,2l1li _____________ _ 
120,3118, Mr1 _____________ _ 
114,265,879 _____________ _ 
116, OM, 239 _____ : _______ _ 
83,793,116 _____________ _ 
96,221,8&1 _____________ .. 

123,'JIfI,M7 _____________ _ 
116,785,851 _____________ _ 
141,823,760 _____________ _ 
l3O,lI62,l" _____________ _ 

TABU 98.-8pain-Imporl8 and .",porIa 01 gold and .a.or lJullitm and coin 
annU4l[,I, IOOD-19IS 

[Source: Resumenes Mensual. de 1& EstadiJtica del Comerclo Exterior de EepouJ 

Gold SJI ... 

Y... -
Imporla JlxporIa 1---,---1 Imparto JI ...... 1---,----

1900 __________ _ 
1901. _________ _ 
1902 __________ _ 
1903 _________ _ 
19Of __________ _ 
190& __________ _ 
IS101S __________ _ 
1907 __________ _ 
1908 __________ _ 



STATlBTIOAL TABLE&-SPAIl'I" su-
TABLa 99.-8pai_Imporio mad ""poria of gold OM rilrI .... monlhZ". t9t()-t9SIf 

(Sonrce: B.es6manes MeDSOBles de 16 Estadfst1ca del CollUll'elo Enertor de Bspafta] 

Go1d SO ... 

Esoea E:lCBS8 
Imporla E_ Imporla E_ 1----,---

Imporla E_ . Imporla E""""" 
---------~----r_---~---r---I------------

1910 
Pu"'" 

~~:::::::::: .,26,0.3, 
March.. .. _ .... __ .. 

tra:::::::::::::: l& 
June______________ 16, 
luly_____________ If., 
A ..... __ ........ _ '8, 
September_________ 7, 

g~~,;a,::::::::: ::18, December ______ _ 

'lMl 
J8DII8rY ______ ...... as, 

~:::::::::: 10, 

~:=::=:::::::: ~ luly______________ _ 
A ..... __ .... ______ '8,7. 

~=~::=:=: November_________ :J: 
December________ 7, 

1012 

7an1W'Y___________ 10. 

~~~~~~~~~~~ _ .... #.:: 
~l~~~~~~~ I~ 

1918 

~?:::::::::: 
tf.~::::::::::::: June ____________ • 
luly _______________ _ 

. t=bii::::::::: October __________ _ 
Novembel'. _______ _ 
Deoember ________ _ 

101t. 
Jan1W'Y ______________________ _ 

~~m~~m~· j 

PaUl Pudu PadGI PudtU PutItU 
697,020 1, 189, 338 ~_~~~~~~_ 492, 318" 
442, 095 967,810 __________ 615. 615 
'106, 720

1 
1, 024,. 15.1 __________ 317, t33 

~m' tm:~:::::::::: ~~ 
178, 66011. 078, 049 __________ 901, avo 
103, 285 1, 09f. ~ __________ 001,559 

::~ tm~:::::::::: t~~ 
87,.mll,076.090._________ 988.090 

167.100 1.671.100 •••• __ ••• _ 1. <14, 000 

162, 920 7:U, 840 ._________ 671, 920 ... "oro. __________ '.987.260 

...... ~lo\ 1,782,.430 __________ 1,347,020 

... 100 98&, i---------- 9'0, 900 

. ~~r~1 ~:~~!:::::::::: 1.== 
12,48011,1XK,6IIO~---.-----. m080 00.!!'!j1,8'<.O' __________ ' .......... 

37. la) _________ • 19, 1 :: :81 t =r: 610 :::::::::: t ~ ~ 
.. 'CKO-----;:iOO ____ ~:~ ~a l,ru:~j:::::::::: ,.m:::g 

as, 1,020, 11...,," ---------- t.02I!,no 

....... 1 OS?, ,__________ 9O'.7S0 
76, 6201 1,323, 8101_________ 1, 247, 190 

3f:~: t~~:::::::::: t~:: 
.::~ '.~~:::::::::: =:A."8 
m$ll,~MO~~:~:::::::: ~m ,.6,600

1

1,400, __________ 1,295.4.&2 
li09, 716 1,34.4, '186 __ ._______ 8M. 071 
401,788 1, 011, _._~_R____ 1,369.261 

835, fT1 1, '164, __________ 1,,, 4078 

~=l .. :=:#Ji:::::::::: 8,;~~ 
1" 700 2. 127, 7~_R________ I, m, GlO 
127,330 I, "47, ________ R_ 1,819,978 

'00.320 "09~l;';;I--"--"" " .... 870 127,680 1.110, ~__________ 983, 090 

1::~ t=:770:::::::::: ~:f~= 121,280 l,.005, __________ 88f..212i 

1,=:170 t::: 910
:::::::::: 1,~~~ . 

t.= ... ::::::::: ..&;"" 8,000"~ 
£::=:.:::::::: ~m:7W:::=::::: ~57 
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TABLE 99.-Spain-Imports and e",ports of gold and IiIv ... , monthly, 1910-191S
Continued 

Gold Silver 

Importa E,porta 1--~---llmporta " ...... 1---,---
Imports Espotta Importa " ...... 

I-~~I---I---I--I------
1915 

PUAN Pud~ Pud" Pud~ PudU PudU PudU Jannary____________ 7200 48,3 366. _______ .__ 317._ 

~!~:::::::::: ::::~;::: ~3~::g;:::::::::: ::kVl ~=~: :::::::::: 
'=::::::::::::::: ~~fXX)31:463:iM~ ____ ~___ 44,~1 1.~=:::::::::: I.~= 
Jun ••• _____________ -------ooo! ...... ~---------- .... 1 ..... ~---------- ~2b~ .. 7 

!~i::::::::::::: :;;7'4Jll4.~~iOOl:::::::::: 1~11 f:~~-----i;--- ___ ~~~ 
~~~~::::::::: !:;~~:~~:::::::::: a,J. ~~-2:7ii;i8i ___ ~~ 
November_________ _ _________ ItS.:H~ 7t1Ol __________ 2. 710, 1.234, 250i 1, 47&, 71 _________ .. 
Decembw __________ 22,506, 28,80022,477.12&. __________ 11.191, 8,476,836: 2.716, 

t=bei::::::::: ~rJ:681 t~!~~~121:::::::::: =:~ t=t900:::::::::: .. =:~ 
October____________ 11,484,595 .4. 11,476.61 164., MI. 10&. .•••.•.••• 

~=:~ ... :::::::: ~=:17 ::::::::::~:=:17 :::::::::: 7~~ t:!~1 :::::::::: 1,=:~ 
1017 

~ 5 ~ $I~~~~~~~~~~ Ji iF. 
28, ess. ....•.•... 651.62111 
n, 837.fIi11.......... 826.19"1 131. 7~ •••••••••• 1J23.987 

U7. 2.tIO'l. •••••••••• 2,486,016 38,7 1.183.&4I .......... 1,1H,WI 
M. I. GIn. • ••••••••• 1,835.628 
e8, 1.171.j .......... 1,103..210 

lMo&:H 882, •••••••••• 815,141 

.018 

1aouary............ 1,1&\ 127. -.. ..••..•... _330 

::~-..::::::::: J~I :t ~:87 :!k~:::::::::: :::: 
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TABLII 99.-8pain-lm,.,.,. oM..,,.,.,. 01 goUanci 8iIoer, monthl,l, 1910-191_ 
Continued 

Gold BOYer 

B.... _ 

Imporlo Bsparto _ Bsparto 
Imporlo Bsparto Imporlo _ 

, ... P... PutI4I p,.., PIlfllU 
l ... uary........... ...... ................ . ........ . 
J'ebruary_________ 1 &95, 1,&95,~ 

~::::::::::::::::~~:: •. i;~'" :::::::::: ... ~= 
JUD6______________ ___________ 17, __ ._______ 17, 
July ________________ ._. ______ .__ 241, __________ Jil, 
..................... ..570, 8<7, ~722, •••.•••••• 

~'1:~::::::::: :::::::::::: ::: :::::::::: ::: November _______________ • _________ 0 _________ • __ • ___________ '" 

Deoomber._ .............................................. .. 

, ... 
18DuarJ' ____________________________ • ____ ._________ _________ e. 

~:~~~~~~~~~~ ::::::~:::: ~~~~~~~~~~ ::::~::: ~~~~~~~~~~ ... ;~ .... JUDe _____ ._. _______ • __________________________ •. ____ • ____ ._._ 1'", 

l No a.uree poblllbed.. I U.nrevIIed flIureI. 

TAliLli l00,-8pGi_NaIionGI l .. ntUrI tUbl, 1900-1918 [Sowco: ___ do IIIpol!a] 

P ..... ~Ioo 
1900. ___ .. _________ 10,135,265,000 
1901 _______________ 10,303,036,000 

1912 _______________ 9,310,305,000 

1902 _______________ 10,963,142,000 
1903 _______________ 10,963,055,000 
1904 _______________ 10,956,717,000 
1905 _______________ 10,958,193,000 
1906 _______________ 11,143,555,000 
1907 _______________ 11,162,364,000 
1908 _______________ 11,161,229,000 
1909 _______________ 11,330,209,000 
1910_______________ 9,330,375,000 
1911_______________ 9,314, 972, 000 

1913_______________ 9,321,570,000 
1914_______________ 9,313,371,000 
1915 _______________ 9,309,875,000 
1916_______________ 9,275,113,000 
1917 _______________ 9,256,441,000 
1918 _______________ 10,314, 804, 000 
1919 _______________ 10,306,220,000 
1920 _______________ 11,926,295,000 
1921 _______________ 11,900,580,000 
1922 _______________ 11,859,921,000 
1923 _______________ 11,822,125, 000 
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TULlO lOl.-8pain-Recapls and e",ptm<iitur .. , 1909-19t8 

[Source: Aoaario Estadfstlco de Espafta. (XXt omitted] 

RECEIPTS 

D ..... 
rn_ s .... MI!ceIJa. ..... ... .. monopo- :r-.etc. 

lies. etc. 

---
Pu .... Pu .... P" .... Pudu Pu .... 1009 _________________________ 457,398 375,016 182,770 19,020 31,36li uno __________________________ 460,391 ....... 207,41M 18.3.'''6 86,"" UUI. __________________________ 475,106 ......... 195,834 21;800 7 ..... 1912 __________________________ 

488.12U 415,383 m:m ".'" 71,047 1913 __________________________ 496,117 478,m 3),710 197,360 19140. _________________________ .... "" 43S.Ml 31)8,77. nt,lil0 . ..... 1915 ___________________________ 491,024 363,882 304,'113 116,760 GU,47. 1918.. __________________________ 
617.943 381,311 332, 283 ".077 426,740 1917 ________________________ .~_ MO,571 378,128 348.381 43,778 "'.039 1915 _____________________ ._. ___ 673.238 380,1102 349,655 83,'" 442,673 

1919 (first quarter) 1 ___________ 143,998 116.520 80.'" "rl,426 297,4J14 1919-20 ______ ~ _________________ 
631,876 633.007 377,242 100,136 1.377,631 

1~21 __________________ • __ 7l0,MS 886.214 .... 734 14".'" 857,3$7 1921-22.. __________________ ~ ____ 
SI6.823 846,lot 601,338 122,383 2,072,'" 1~23 __________ • _______ • ____ 
8e8,717 .... 07. 6<6 .... 61,912 .. ~ ... 

EXPENDITURES 

PabllelD-
s_ War N • .,. Govern-~ Total a .. men. _ ..... 

IIlclLabor' 

-------------

Total 
recelpta 

---
Pu .... 
1,063,570 
1.171.240 
1,177,114 
I, un, 72f 
1.sot.ml 
1.343,002 
1,918.403 
.,7M.9O& 
2, 260,877 
1,829,892 ....... 
8,020,661 
2, '1Q8,621 
4,,3$7,S74 
...... m 

D_ 

---
P ...... 
....... 430 
63,013, 760 
76, 8t7, 82S 
87,861,270 

l07,II3.oee 
142,M2,lI'IiI8 
142, 07.(. fN1 
148.K8,UI6 
111,122,121 
12,(,131,108 
S,tM6,V17 
l~m.f.fe 
198.437,470 
616.325.128 
6l7.U.o:B 



BWBDBlIl 

TABLII 102.-8tDedioh Rikobank, monllolll, 1915-1916 

1_ 8_oIlho~lUksbauk. BncloI ..... tb;lIlOomitled. 8eo0hart1l2l 

111 ... 111 ·Gold 

.... Xnmor lauuary ________________________________ ' ....... FebruarJ' _______________________________ 
113,166 -.. -._ .......... _ ............. --_. ,,3,"'" 

tr.:::::::::::::::::::::::::::::::: 
,,.. ... ,,.. ... lune _______ .. ____ .. _____ ~ ______________ ~ 
Ua.461 Jul" ________________________________ ,,3..., ........ -... -_._ .... _._ .. _--------- 113, .... September ________________________________ 113.416 October .. ___________ .. _____________ 113,376 Nova.ber __________________________ 
U8,.29t n-mbeo: ___ •• ___ •• __ ._ ••• __ ._ •••• _ ,..,.72 

19111 

~::::::::::=:==:::::::::::::: 
142,278 ' ....... 180,813 

tJ:::::::::::::::::::::-.:::::::::::::: IM.W] 
166,311 

JIlIIfI~~~ _______ .... ____ .... ___ .. _______ .. ______ .. 
166,131 101J' __________________________________ 
166,IU8 ........ ---.-.-.-._-... -._-.. _ ......... 165,7liU 8eptembM' _____________________________ 
l70,N7 

~=bcir::::::::::::::::::::::::::::: 177.m 
182,380 n-ber __ ... _ .................... _ .. 182,620 

101. 
llUlDU'J" ______________ .. _____________ 

llI8,'" 

::m.~:::::::::::::===::::::::: 191,374 
193.178 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
19t,281 """ .. , 
292, 701 
.... 638 ........ ---_ ............................... .... 001 BepteDlber ______ .. ____________________ .. , .... W 

Octo"", _ •• _ ••••• _ •••••• __ ••• _ ••••••• _. ....... November ___ .. ________________________ ....... 
~beo:_ ........... _._._ .... ___ • ___ . .... .., 

1913 
1"'"""7 __ ._ •••• _._ •••••••• _ •••••• _. ...... 1 

~~:::::=::::::::::::::::::::::: ....... 
.... 07' 

tl:::::::::=::=:::::::::::::::::: 257,eso ....... 
~::;~:~:::::::::::::::::.::::::::::::::: 267 .... 

257,398 
. _-_ .. __ .-.---.----.. _--.. _------- ....... ----.... --... _----_ .. _----.. ----.. 2'13,803 
---~-----------.------ .. -......... ---- 2'1f, f68 

beo:'::::::::::::::::::::::::::::::: ....... ....... 
19ID 

.January ______________________ ... _______ "".799 
~~::::=:::::::::::::::::::::::: ....... ....... 
tF::::::::::::::::::::::::::::::::::: 287 .... 

290,013 lllD8 •• _ .. ______________ .. ________________ ....... luly. ___ • ___________________________ ._._ ....... ........ ---.--_ .. -._ ........ _ ... _--_._ ... 800,388 

~=~:::::::::::::--..::::::~::::::: 800,086 
.... 703 November ______________________________ ....... n-mbeo: ___ ._. __ •• _. _____ ••••• .. ~, .. 

• Not IDcI_ dopoot.llabDltill to _ .... baDb. 
151142-25t-8D 9. VOL n--26 

Balan ... 
abroad 

and 
f ....... 

demand 
blUa 

Xnmor , ..... 
17,391 
83.6140 
23,7118 
10,083 ...... 
",7'" 
4.1,675 
..... 7 
.... 222 ... m . ~ ... 
4<."'" 47,161 
47,999 ...... 
~ ... 
.1,681 ....... 
"'830 62,218 
<9.7 .. ...... 
.... am 

48,728 
38,763 ...... ...... 
18,7" 
21,938 

~~~ 
22,730 ....... ,..362 
",160 

...... 
::= 
8~..a ...... ...... 
36,289 
... 800 ::: 
<9. ... 
48,"" 

",7" 
'I1l. ... 
07.008 
",3111 
1S6.210 
69,'" 
ffl,493 ...... 
".'" ...... 
48,07. 
48,700 

Oovern- ~ ..... ond _tIaO dlscouDta 

Xnmor X...., 
",.878 llI8,81I7 ...... l6II,'" 
31.M3 ' ... "" <9. ... 203,287 
.~ ... 189,743 

::= .... <23 ....... 
48,"" 176.362 ...... 168,821 ...... ,'I1l. ... 
62,"" 181,170 ...... ...,.., 
.... 600 182,/i31 ...... 162,103 
«17,069 17~1M2 
n,2UI lOO,'" ...... 161,664 

"" .. 1 ~~= ...... ...... lSf,718 
m.6T! 101,MB 

~~ 
..,.,643 
211.7&8 

",911 ....... 
... 1177 200,'" 
87.876 189,1IlO 
67,570 .... '96 
6!J,716 '271,fJ11 ... .,. 2'16,4V2 
gl,l32 ....... 
69,390 ..... 101 
.~027 812,286 
.~..., 812,749 

108,628 .... 738 
114,961 ....... ...... 4:17,770 

...... ...... 322.""" 
327.321 

70.660 "",201 
89,Vll1 .... m ... "'" ...... 332,1l1li 

338,800 ...... 322, .... 
, ... 802 .... .., 
116,513 
106,612 

.. ~ ... 
431,t&V 

""" ... 4&1,113 
....13 aa~1M3 

.... 10 439,178 
M,Sl8 416,415 ...... 447, V76 ...... 427,7C& 
Sl,W ....... 
62,67. 4T1, V18 

'::~l ....... 
4S3, 717 

&l·W 1507 ..... 

'~148 ~,317 
6QU,470 

48,'" "~7aO 

-

Note 
inepodta -tIou 

X ...... X ...... 
·m,4079 "' ..... 292,388 
.... 377 
276,511 
.... 32l 
27&.11'10 
292, am 
809 .... 
808,710 
302,600 
112'1.886 

.... 807 
"",687 
..~ ... 
322,390 ..... ,. 
862,.76 
.... 703 
34.5,6&7 ....... 
87 ..... 
..... 745 
417.617 

.... , .. ........ ....... ........ ....... 

.... 021· 

..... 13 
m.083 ....... ....1182 
.... 00' 
871,728 

.... ... ....... .,.,,669 
81f,88lt .... ... 
M1,518 ....... ....... 
761,878 

=:= 8,..'" 
'/28,_ 
721,MB 
7",,,, 

722,'''' 702,670 
727 .... ....... 
CHK,lS1 
761,087 
73Z,S12 
722,486 
747,IiU 

381 

7""" ".833 17 .... 
76. ... 
.....a 
73,182 ...... 
"'.'" 6,,920 
7 ..... 
SO."," 

lOO,.76 

los,.10 
03 .... 

".'" 102,616 ....... 
01,195 ,,.. ... ... .,.. 
14,479 ".871 111._ 

148,f20 

, ...... 
'~761 

138,'" 
12<.l'I1I 
12l,310 
"~838 
I"'''' '42,* 

1=:= 
l3O,"" 
181,013 

""""" 1 ...... "".120 .... .., 
1(N,SI8 
11 ..... ... ... ....... 
120,638 
tn, 142 

1 ...... 
'",lII8 

1"'000 ... ... 
117,882 
110,622 
119,7 .. 

07 
728 ... 
m 
786 ... .. 

l2f.' 
13~ 

~ I,.. 
U .. 
.,..7 
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TABLE 102.-Swedish Rik8bank, monthly, 1915-19B5-Continued 

BaJan0e8 
abrood Govern- Loan, Note 

Month Gold and ment and clrcuJa. Deposits 
foreign securities di8couD18 II .. demand 

bW. 

---
I ... X,..., X""", XroflM X,..., X,..., grMl(W lanuary •• _________________________________ 

271,478 ...... 48,348 653,2711 1173,256 UI6.0t4 
February _________________________________ ....... 40,1840 48,320 671,630 686,63& 184,263 March. ___________________________________ 

251,062 28,470 46,877 727,400 741,622 277,610 

tl:::::::::::::::::::::::::::::::::::::::: 261,011 30,013 45,444 711,771 718,273 270,247 
2EI1,013 29,7M 45,0144 696,890 708,m 271,174 June ______________________________________ 
261,070 38,834 45,699 721,436 736.4,~ 280,366 Ju1y ______________________________________ 
2il, 291 63.389 45.351 692,408 724,71l2 2.')3,786 August. ______________________________ ,. ____ 
261.367 61.262 45.361 694,058 742,192 236,&72 September __________________________ ~ _____ 
279,813 44,443 45,361 702,997 779,767 208,299 October ___________________________________ 
232,410 M,181 ...... 633,370 772,808 117,/582 November ________________________________ 
282,353 90,610 33,342 595,268 762,838 182,1591 

December _________________________________ 281,777 73,Ml 12,"'" ....... 7li9.f!17 171,&18 

1921 January ___________________________________ 
281,M:i ".'" 12,,,,,, ws,:ne e72.r:m 224,0&1 

~~-::::::::::::::::::::::::::::::::: 281,786 33,611 I""'" 621,OM 687,623 228,361 
281,111 4",3W 12,6W 644, %39 716,f!1e 246,770 

tl:::::::::::::::::::::::::::::::::::::::: 281,863 52,180 12,696 614,768 680 ..... 191,e97 
281,570 52,896 14,003 5'Zl,lI38 661,076 177,881 .June ______________________________________ 
281,424 50,164 16,014 6'Zl,IW 878,810 168,693 July ______________________________________ 
280.336 42,840 13,134 613,925 629,414 171,174 August ____________________________________ 
.... 980 33,403 19.763 500 .... 632,437 162,W1 September ________________________________ 
276,948 38.214 20,001 494,142 672,396 n3,443 October ___________________________________ 
276,479 33,139 20,754 497,883 oro .... 128,3&1 November. _______________________________ 
'Zl4,966 36,970 ... ~ 62ft,794 628,031 187,551» December ________________________________ 
274,7f3 56.lil 16,498 ....... ..., .... 331,39 

1922 laDuar'Y ___________________________________ 
274.W 53,919 15,898 601,131 Ma,039 337 •• .February _________________________________ 
'Zl4,.f03 48,311 17,440 817,022 liN, rot 346.1152 .March. ___________________________________ 
214.356 37,018 153,378 MiG,788 &26,073 311,4t13 

tla'::::::::::::::::::::::::::::::::::::::: 274,3216 45,6W 72,91 526,480 .... 211 300 .... 
274,107 38,C82 72,184 62/j,009 667,378 ....... JUDe ______________________________________ 
273 .... 38,612 72,466 4B4,lWl 685,431 2415,624 100y ______________________________________ 
273 • .,. 32,80& 72,843 4156,494 ....... 243,3W August ____________________________________ 
273,801 32,913 '13,046 ....... .M8,610 212,517 September ________________________________ 
273,618 33,489 73 .... 446,258 eot,816 180,1. 

~~~~bei:::::::::::::::::::::::::::::::: 273,605 36,372 73,941 416,8ZJ 668,641 178,141 
274,033 49,708 82,819 309,087 675,313 191,413 December __________ • ________ ~ ____________ 
273 ..... I"'''' ...... ....7 .. 684,191 3110 .... 

I.,. 
JBDuary ____________ ~ ______________________ 

273,000 ""34. 122,828 4UI,8M ....... 316,.61 

~~--:::::::::::::::::::::::::::::::: 273,876 64,4.';1 122,828 387,m2 637,7155 265,87. 
273,.';Q8 6$1,440 136,421 422,754 ....... 2<0 .... 

tl.'::::::::::::::::::::::::::::::::::::::: 273,438 44,313 148,318 375,281 65ft,5o'" 240,179 
273 .... 36,12$1 US,OM 348.811 ....830 2'M,42IJ June ___________ .: __ ~ ___ • ___________________ 
273,067 ...... 161,129 .... 029 ase,211 183,406 July ____________________ • _________________ 
2'12,800 42,33$1 143,868 270, QQ8 613,329 149,496 August ____________________________________ 
272,752 615,441 130,118 271,670 ....... 127,e02 September ________________________________ 
2'12,558 49,784 lU,m .... 789 roo,l86 1l7,.m October _____________ ~ _____________________ 
2'12,'34 3(1,175 120,419 328,311 600,480 1M, 128 November ________________________________ 
272,112 31,329 IOf,7m ....... 6&1,881 1112,124 December _________________________________ 
271,830 ...... 116,806 m .... 678,1UO ....... 

1034 lnnuary __________ ~ _______________________ 
271.887 ".7112 88,101 3.,110 .... 302 232,141 February __________ ~ ______________________ 
271,4118 29,112 .. "'., ....... m .... 107,"'23 March ___________________________________ 
271,235 21 .... ...... 421,179 657,179 2OI,M. 

tl'::::::::::::::::::::::::::::::::::::::: .... m 2D,344 78,033 441,407 621,7W 220,712 
Zi7,614 21.801 ...... ........ 622,732 2,-st,rm June _____________________________________ 
Zi1,320 31,463 66,724 494,903 M7,W 223.815 July ______________________________________ 
249,201 67,141 68,158 386,8."08 615.4ffl IM,Ft:M August._. ___________________________ • __ 
2.'!IO,858 MI. 490 5&.Jt4 Ul,3n 628.184 IM,VD September ________________________________ 
24.,.701 "'720 M.818 ava, 1M .... 222 J29,I61 October ___________________________________ 
240,156 83,486 M,ID 357,874 &38,421 123._ November ________________________________ 238,9V6 61,702 6f,3()2 318. ... 637,0ft6 132, 7tU December _________________________________ .... .,. 04. ... ...... .... 27. 537 .... ....'171 

1020 lanuary __ ~ _____________ • _______ ... _________ 2:.M,470 :}::.l ".207 .... n.u. .... 671 ....... FebruatJ' ____________________________ ~ ____ 
2M.OTT MI,I23 '23,746 4.,266 2f'.8,717 Ma.rch ____________________________________ 233,732 (fI,7 •• 56,442 4"2,511 620,7M ........ 

t.l'..":::::::::=:::::=::::=::::::: 233,404 ...... ...... 407,071 4'.,242 2.'105,131 ....... ...... ...,., ...... , .... ... ........ 



STATlSTIOAL TABLES--SWEDEN 

TABLB l03.-SwOiiiBh Ribbank. annuall,l. 1911-1916 

1_' AmIDal_ot""'S_Rlbballk. Y .. dy ......... OOOomllled) 

Loans Ad- Total 1'11_ Other -...... domes- r ....... d .. d .. ....... - OD tie bills posito posit. Total Dom ... ties, eumml bills, and Det Year ttcbillB mer- s0- l..,.., , ....... on on d .. 
c:baD- counle aud bal· oomml """oul pooi" .,.., (overa ad- ..... ... ... 
e" • dre/t8) ....... couuto couu .. 

- --
X ....... Kronor X,..., X, ..... Kronor X, ..... Kronor Kronor 

1911 _________________ 98,1lO8 15,m ..... l19,137 7~'" 40.679 3 •• 72 ,"-151 
1912 ________________ 101,790 U.l>7 1.017 117,932 98,100 ... m 3.'" 60,365 
1913 _________________ 121.456 ~~m 1,769 139,396 70,474 ".803 4.711 69,516 
1914 ________________ 119,265 2,519 188,518 86,000 87,.44 ..... 72,377 
1915 _________________ 93,103 29, lUi 2,135 , ...... 91,671 71,219 7,980 79,100 
19UL ________________ M,274 ...... I.W 7C.8OJ) 150,660 84,"'" 14,311 ... 797 
1917 ________________ 118,659 a9, n6 1 .... l58.:no 136.810 11'1. ... 11,128 128,479 
1918 _________________ 176,876 102,628 ~IM 250.169 182,481 91,8IM 17,620 109,415 
1919 _________________ 235,622 146,619 1 .... 383,499 134,389 116,296 11,780 128,076 
192(L ________________ 637,350 65,716 ' .... "" .... "'27. ....... 17,091 225,759 

l~::!:::::::::::::: ..... 885 ~ ... ~ ... 481,443 112,754 '82,'" 10,368 192,758 
413,250 ...... ..... ....... ...... 259,671 9,477 269,148 

1923 ________________ 2IH,210 49,756 ~ ... 345,908 ...... 199.703 .. '" 208, 789 
19Z1.. ________________ ~318 ...... 

" .. 6 
416,897 ".00< 187,171 ..... ' ...... 

TABLllI l04.-Sweden--pnvat. banb. annuallll. 1911-19!1, 

[Source: Annual reports of the Bver1pa Rlklbank, . Yearly averages. 000 omitted} 

Loans Ad- Total Foreign D .. .... "" vau ... domea- bills D .. 

883 

Nole 

"'''''-lo.tioD 

X,_ 
192,517 
202,401 

~= 281,7trT 
3S3.8~ 
"50,1162 
651.220 
7 ...... 
710,710 
MO. 616 ....... ....,'13 
610,169 

Total 

Year 

posits, 1IOCIU1- on' tic aud Giro posito time depoalts Domes.. ti ... eurreul bills. (tramler on Del and aud tlcbW. mor- ae- loeDs. ... eurreul subject 0"0 foreign c:baD- .. unto ODd bal- counts) ... .. .... un .. .,.., (over- ad- counl 
e". """'") V"" ... ODOOII DOIice 

- -------------
Kronor Kronor Kronor Kronor KronM' Krooor" Kronor Rronor 

1911 ___________ 58a,OM 1,032,218 473,2142,091,466 33.814 112,044 QD,166 00&,501 
UU2 ___________ 576.368 1,097,772 4&9,3962,143,536 15,961 160,531 52,6761,035,OH 
1913 ___________ 567,592 1,186,082 508.1792,251.868 9,688 168,796 66,524 I,09l5,468 
1914 ___________ 688,6141,250.703 616,9172,366,234 12,658 181.676 68,608 1,143,628 
1911L__________ 657,252 1,310,261 619, 261 2, 488. 774 81,750 2'11,684 84,. 86.5 1,1'18. 549 uno ___________ 773,528 1,407,981 667,0672,748,675 198.708 401,526 116,624 1.296,189 
UH7 ___________ 930,668 1.677,410 728,844 3,336.912 350,353 614,289 146,132 1,517,461 
1918 ___________ 1,805,466 2,079,512 1,180,196 4,M6,1G2 361,600 913,f82 156,382 2,188,491 
Ifn9~~~_~ _____ ll,621,207 2,337,616 1,647,889 li,606,802 419,635 1,060,070 188,205 ,2,639,188 
llr.11 _________ .. _ 1,809.351 2, Mli, 793 1,663,145 6, 008, 29li 21&. 726 1,10&,574 271,372 2, 768,.023 
1921 ___________ 1,817,428 2, 680,898 1,649,912 li,948, 236 202, 782 967,432 271,224 2, 929, 900 
1922 ___ " ________ 1,176,492 2,913,306 1,226,623 6,816,421170,063 799,349341,693 2,000.470 
192:1. __________ 963,143 2,835,899 940,966 4,740,1)(11 63,.sl 664,658 493,264 2,272,430 
192(.. ____ ;.-__ 935,972 2,673.108 881,269 4,400,338 4".GiG .14,610 W,232[2.078.469 

TABLe l05.-S .. eckn-U""mploymenl.1918-1916 

Kronor 
~""700 1,249,151 
1,319,777 
1,393,911 
1,636,098 

k~~:= 
3,207,355 
3,877,463 
"144,968 .. , ...... 
3~807,512 
3,330.252 a. ..... U 

(Number- of appllcatloDa for eVer)' 100 vacancIeI. Source: Eommerale1la MeddelandeD] 

Month 1.13 '.13 lV19 1020 1921 ,." , ... , ... 19 .. 

----------I---January _____________________ 

'" 187 17. I .. ... 482 ... ... 206 

~~i:'::::::::::::::::::::: 133 167 '6' "' 801 .,. 308 "4 ~ ... 
110 '" 14' 91 .. 0 381 231 177 2Q7 

tfa~::_::::::::::::::::::::: 97 143 111 .0 ... ... 1M '" --------oo 180 oo .. "3 "7 135 131 
-------~ June_. ______________ • ________ 

112 ... 100 •• 258 215 148 13. ____ p.M. 
July _________________________ 197 "7 101 •• 261 203 141 141 '-----_.-August. _____________________ .. 131 97 .. 2S5 m 140 133 -------
~::r~:_-::::::::::::::::: •• I1b •• .. 2"Z1 106 126 '" --_.----.. 100 .. 110 ... 177 120 148 ----- ... -Nove.mber __________________ 120 125 113 m ... ... 191 220 --------December __ •• _______________ 117 1811 110 I" <73 s:u I •• ... --.-----
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TABLlI I06.-S .. edon--Ind.., "umb.,., of .. holuak pnc.., 1884-19B$ 

[AocordlDg .. Karl 1m.... So", .. : A...bok llIr Bvert... 1881-18811-1001 

Year 

18M _________________________ _ 
1865 _________________________ _ 
1866 _________________________ _ 
1867 _________________________ _ 
1868 _________________________ _ 
1869 _________________________ _ 
1870 _________________________ _ 
1871 _________________________ _ 
1872 _________________________ _ 
J873 _________________________ _ 
1874 _________________________ _ 
1875 _________________________ _ 
1876. _________________________ _ 
1877 _________________________ _ 
1878 _________________________ _ 
1879 _________________________ _ 
1880 _________________________ _ 
1881 _________________________ _ 
1882 _________________________ _ 
1883 _________________________ _ 
1884 _________________________ _ 
1885 _________________________ _ 
1886 ____________ • ____________ _ 
1887 _________________________ _ 

• 1888 _________________________ _ 
1888 ______________________ • __ _ 
1890 _________________________ _ 
1891 _______________________ • __ 
1892 _________________________ _ 
1893 _________________________ _ 

Con
Indez l'erted to 

1913 bue 

128 108.47 
122 103.39 
112 97.4& 
114 96.61 
112 9(.92 
110 93.22 
109 92.37 
112 04.92 
125 105.93 
1M 113.56 
126 HIll. 78 
120 101.69 
116 98.31 
115 97.46 
1M 88.14 
102 88.44 
108 9L53 
165 88.98 
1M 88.14 
101 85.50 
., 82.20 
va 78.81 
89 76.42 
85 72. 03 .. .,.. .. 
94 7'1.66 
., 82.20 
., 82.20 
91 77.12 
88 74..68 

Yoar 

1894 _________________________ _ 
1895 _________________________ _ 
1896 _________________________ _ 1897 _________________________ _ 
1898 _________________________ _ 
1899 _________________________ _ 
IIH)1} _________________________ _ 

1901 _________________________ _ 
1902 _________________________ _ 
1903 _________________________ _ 
1904 _________________________ _ 
1905 _________________________ _ 
1906 _________________________ _ 1907 _________________________ _ 
190!1-________________________ _ 
1909 ___________ ._._._ •• __ • ___ • 
1910_ •• ______ • _______ •• ______ _ 
1911 ____ ••• _ •• ____ • __ • ___ • ___ • 
1912 __ • ______________________ _ 
1913 __ •• __ ._. ___ •• ____ • ___ •• _. 
1914_. ____________ ••• ____ • ___ _ 
1915 __ • ______ • ____________ • __ _ 
1916 _________________________ _ 
1917 •••• _____ • ___ • ____ • __ ••• __ 
1918. ______ • __ • __ ._, ____ • _____ _ 
1919 ___________ • __ • ________ • __ 
1920 ________ • ____ •• ___ • ______ _ 
1921 ______________ • _______ • __ _ 
1922. __ ._. ___ ._. __ • __ ._. __ • __ _ 
1923_. _____ ~~ _____ • __________ _ 

COI1-
Indo>< vert.edto 

IV13bue 

8< '11.10 ... 70.34 
8< 71.10 .. 72.88 
OIl 7 • .'II .. 81.38 

100 84.75 
VI .~20 .. 8'.38 .. 81.38 ., 82.20 .. ....06 

104 ..... 
100 ... ., 
11M ..... 
106 ..... 
"" VI. 53 
111 ... '" 11. 1Ill" 118 100.00 
128 10114'1 

'" 161.&2 
21. 182. 2D 
283 230.83 . .. 333.00 ... ...... .'" 341.63 ... 207." 
188 16e.32 
182 , ..... 

TABLB I07.-S .. edon--Whol .. ak pricu, 1914-1916 

Mouth Month 

101' lanu.ary _______ • ___ ~. ____________ • ___ •• __________ _ 
February _____ ~ _________ • _____________ ~ __________ _ 

~r.::_::::::::::::::::::::: :::::::::: :::::::::: M.ay _________ • __ ._._. _______________ •• ______ ._. __ 
lune __ ~ _____ • ______________ •• __________________ _ 

~=~:_:::::::~::::::::::t=~~~~~~~ ::::::::: October __ ~_~ ________________ • _____ • __________ • __ _ 
November _______ • _______ ._~. 120 _________ • 
Dooombe< ________________ ._. __ ••• ___ • ________ _ 

Yo.d, • ___ • ______ I=~I;;I.=I.;;; •. ;;;-.;;;.;;;.-;.;-. 

,.16 
186 _______ • __ 

1117 January _________________________ • _________ • _____ _ 
February_____________________ 136 ____ • __ • __ 
Man:h •• _ •• ___ ._._ •• _____ •• __ • ____ •• _._ •• ___ • __ •• _ 

January _________________________________________ _ 

t:~~::::::::::::::::::::: ____ .. ~_ :::::::::: 
tf.'::::::::::::::::::::~::::: --'---iii' :::::::::: luD8.._. ______ •• _______________ ~. _______________ _ U;:::::::::::::::::::::::::: ------iii· :::::::: IUDS __ • ____ • _______ ._. __ •• ___ • ________ • _______ • __ 
Ju1y_. __ • ___ ~ ___ • _______ ~ __________ • _____________ _ 
August______________________ 147 _________ _ 
September ._. _________________ • _____ •• _____ •• ___ _ 
October _. ______________ .~_. ____________ -________ _ 

July ______ • ______________________________________ _ 
Aurust _____ • __ • __________ .__ _ __ • _____ • 
Septemba'_ •• _______ • ________ ._ •• _______________ _ 
October ____ • __ • ____ ._. ___________ • ______________ _ 

November _____ ._. ___ • ____ ._. 155 • ________ _ NOYember ________ • ___ ~ __ • ___ • 272 ____ • ____ .. 
December • ______________________________________ _ December ____ •• _________________________________ _ 

Yearlyavenae_. ______ • M6 ____ • __ •• _ 



STATISTIOAL TABLES-5WEDEIf 885 

TAlILB l07.:......s"'..u..-WholtoalB~. 191+-191li-Continued 

Month 

1018 1lI21 1811D8l'J'_____________________ 299 _________ November___________________ 174 1&1 
Fobl118l'J'________________ 30IIi December 172 157 Marcb __________ ~________ = :::::::::: Yeari;;~:=::::::: ---m--fr, 
tr.:_-:::::::::::::::::::::::: 337 ---.------ lO22 
~~:_--::::::::::::::::::::::: :: :::::::::: 1anuary._____________________ 170 1M 

:e=bU": .. -::::::::::::::::: = :::::=::: i:~::::::::::::::::::::: = ~= Odober_____________________ 370 ___ .. ____ =::::::::::::::::::::::: =: ~: 
=::.-:.::::::::::::::: :;:' :::=::= June_________________________ ~ 1: 

1 .. ~~:~;:;:_~~~=:::: : -------~ r~~~~~~~lmmmm i 1ft 
Ii~::::::::::::::::::::: :: 869 YearI, aver&P _____ .. ___ ---m----"I5i 

~::~::::::::::::=::::::: = it: lanaary _____ ~~____________ 1M 166 luly__________________________ 320 298 Februarv_________________ 168 lli7 

:e=bet-_-::::::::::::::::: ~~ :; ~s:r---------------"------- ~= ~: 
Oclober_____________________ 307 2'IlI tray::::::::::::::::::::::::: 158 167 
November.___________________ 308 265 luDe ___________ ...... __________ 160 UIJ 
December__________________ 817 2M July__________________________ 167 166 • 

Yearl:ravenp _________ I--... ."..,I--"""" ~=bet::::::::::::::::::: t: ~: 
October _ .... ________ ,..__________ 1(13 151 

IIJJO November _________________ .... 151 US 

~':~::::::::::::::::::::: m ~ Decemy:ri~-;~:~==:=:=: ~ ---iii J4arch.. ____ .. ________________ 3M _ 

tf.'il::~:::::::::::::::::::::: ~ :: lune_________________________ 366 298 
luly__________________________ 363 295 
August _______ .. _______________ 8fI5 280 
September__________________ 362 273 
OctGber____________________ hIS 2M November ________________ .. __ 831 236 
Deoember ________ ..:.__________ 2{Ig 2UI 

Yearl;.averaee ________ r----au ~ 

I'" January______________________ 152 149 
February____________________ 153 ua 
March ___________ ...... ___ .... ____ l.54 1&1 

~:~::::::::=:::::::::::::: ~ ~:: luna ______ .. _____________ .. ___ 149 148 
Iuly _________________ .. ________ 148 147 AugUSt_______________________ l5ll 151 

~lt~,:.~::_::::::::::::::::: ~: ~: 
November _ .... __ M .. ___ .. _ .. _____ 162 182 

WI January ____________________ _ 
P'ebru&r7 __________________ .. __ 

..., ... ..., 
213 DeoetDber _____________ .. ____ .... ~~· 

208 Yearlyavvaae_________ 1M 163 Mon:h.. ______________ • ______ _ 

tf.'i'::::::::::::~::::::::::: luna ________________________ _ luly ________________________ _ 
A ..... _______ • __________ ._. __ 
September. ______ .... _________ _ 
OCl4ber __ -, ______ •• ______ _ 

... 
'218 
218 
2n 
IllS 
J82 "6 

... 
201 
101 I" 166 
158 
1<8 
160 

I ... 18.D11Ilf"J'. ___ .. __________ .. ____ _ 

:::~:::::::::::::::::::: 
tf.'i'.:::::::::::::::::::::::: 

I .. 
164 
164 
168 
168 

1M 
1M 
1M 
1M 
1M 



"ou 

TABLE l08.-Sweden-E%,Mng. ralu, 1916-19'6 

[New York on Stockholm. lOlli-ID17, banken' checks: January, uns. to lune, t021, eight drafts; July. 
1921, to December. 1924, noon buying rates for cable transfers. Average rates, January. 1916, to Octo-

~r::'B~ m~~~bl~n~e~~':.e:? J:~ym~r::.lY ~:~:is~w r~~;J~O:D~o;;:~~o;J918. to date the 

Centa per laona Cantil per krona 

Month Month 
HIKh Low Aver- HIKh Low Aver-

ag. age 

----
1915 11120 January __________________ 

"'" ..... ... 00 ~:::::::::::::::::::: ..... 21." 21.87 February ________________ ..... ".28 24.62 21.66 ... ,. 21.~ March. __________________ 
"26.66 ..... ..... June. ____________________ ... 00 21.46 21." April ____________________ 
25.80 ..... ... 00 

July. _____________________ 

"'" 21.00 21.85 May _____________________ 26.00 ... 80 26.90 
AuguR. __________________ 

21.00 ..... ... .. June. ____________________ 26.47 26.00 ..... September. ______________ 
20.40 19.70 3>.:U July._ •• __________________ 28.40 ... ,. ".06 October __________________ 
10.90 .0.30 19.10 August ___________________ ..... ..... 25.80 November _______________ 19.46 I .... 19.10 Septelnber _______________ 

".00 ... 00 26.80 
December ________________ 

19. go 10.20 10.69 October __________________ 
26.26 ..... 26.10 November _______________ 
28.10 26.26 '¥I. 18 1921 December ________________ 
28." ... 00 2'/.33 January __________________ ... 00 20. .. 21.40 February ______________ ._ .2.6' 21.86 ..... 

1918 Marcb ___________________ ".52 ... 25 ... 83 January __________________ 
28.1. 2'/." 2'/. ,. 

~I::::::::::::::::::::: ..... ... .. 23.61 February ________________ 
28.30 2'/." 2'/." ".68 ..... 23.49 M.arcb ___________________ 
".00 28.1' 28. .. 

June _____________________ ...... ...00 ..... 
tl:~:::::::::::::::::::: 30." ".00 ".68 

July. _____________________ 
21." 20.1' 21.04 

31.25 ".00 30.43 
August ___________________ 

21.73 20.2'/ 21.11 June _____________________ 
31.00 28.00 ..... September _______________ ..... 21.39 21.18 JDly. _____________________ 
".:111 28.06 28." 

October ___ • ______ • ______ • ..... ..... .2. ... August _______ • ___________ 
28.80 28.4. 28. .. November_. _____________ ..... ...78 ..... September _______________ 
28." 28.1' 28.43 

December __ • _____________ 
... 20 ... "" ..... October _____ po ___________ 

28." 28.30 28.40 November ___ • ___________ 28.46 28.25 28.3. , ... 
December ................ ..... 28.34 28. .. 

January __________________ ..... 
..."" 

....6 Februa:ry ________________ 
26."" ..... ... ,. 

1917 
March ______________ ._. __ ..... ..... 26.11' January __________________ ..... ..... 29.48 u..'~::::::::::::::::::::: 20.18 26." ... .. February ________________ ..... 29.46 ..... ... .. 25.00 ... 77 Marcb. __________________ 

".00 n.15 ..... June_. ___________________ ..." ..... .... , 
tf.~::::::::::::::::::::: 30.26 ".00 ..... July ______________________ 

26.11 25.00 26." 
30.10 ".40 211.16 

August ___________________ 
... 78 ... '" ".M June _____________________ 

30.50 ".90 30.20 September _______________ ..... ... .. ..... July ______________________ 
32.00 30.30 31.46 

October __________________ 
26.77 ..... ..... August ___________________ 34.00 32.26 33.13 November _______________ ..... ".78 ..... September _______________ 

34.00 33.30 33." 
December ________________ 

2'/.'" 20.90 20." October __________________ ..... ".26 38. .. November _______________ 
41.60 3&00 fl. 76 '''' December _______________ 
31.60 33.00 ... 26 

January __________________ 
2'/." ... "" ..... 

1918 

February _. ______________ 
".78 ..... ..... March _____________ • _____ ..... ... '" ... 00 January __________________ 

34.26 32.00 3& .. tr.~::::::::::::::::::::: ... 77 ... '" ..... February ________________ 33." ... 26 ...... ... " ... '" ..... 
ldsreb ................... ...00 31.76 ...... JUD8 _____________________ 

... "" ... " ..... 
tf.~:::::::::::::::::::: 34. .. 33." "'13 

JuJy _____________ • ________ ... ,. ... 40 .. ... ... ,. 33.,' ..... August ___________________ 
... 70 .... , ..... June _____________________ 

"'00 "'00 ... 80 September _______________ ..... ... .. ..... Ju1y _____________________ 
... 80 ... 00 ..... October __________________ ... .. ..... ".40 A ..... __ •• _ •• _._ .... __ ... ... .. ... ,. ..... November _ •• ____________ ... .. 215.'" .. ... September _______________ 33." ..... 33.08 December ................ ..." ..... ... 31 October __________________ 
31.80 28.26 30.08 ,... November ______________ 
28. .. 71.7fi 28.20 ".18 December ____ • __________ ..... 28. .. ..." 

JaDU8l'J' _________________ ..... 28.87 February ________________ ... 31 ..... 2&.18 
1018 

March ___________________ ..... ..... ..... January ____ • ____________ 
28.10 28.1' 28. .. :r:::::::::::::::::::::: ... .. ..... ..... February ________________ 
28.1. 28.00 28.20 ..... ... ., ... .. 

Manili ................... 28." ... 70 2'/.77 
June _____________________ ... '" ..... ..... 

tf:~:::::::::::::::::::: '¥I. 13 ..... ... ... July __________________ • ___ ..... ... .. ...... 
... 70 ... 13 ..... A_ ........... _ ....... 

... '" ... .. ...., JUDe _____________________ 
... 26 ..... ... .. 8eptembel'_* _________ • ___ ..... ... .. ..... JDly _____________________ ..... .. ... 25.00 

October __________________ ..... ... 00 .... , 
A ........................ ... 90 ... 00 ... '" November ______________ • .... , .... , ...., 
8eptembel' _______________ 

"'00 . ..,. ... .. Decem ..................... ..... ... .. ..... October __________________ ..... ..... ... .. 
'''' November _______________ ..... ...30 Z1.00 Jantl8l'J' __________________ ..... ... .. ..... December_ .............. 22." ..... 21.00 FebruarJ' ________________ ..... ... .. ..... 

'1120 
March _____________ • _____ ..... ..... ..... January _________________ 

21.66 19.30 ... ,. tf::::::::::::::::::::::: ..... ...,. ... .. Februal'Y _______________ 
19.1fi 17.M) , ..... "'71 ... " ... ,. 

l4arcb ................... 21.70 18.50 ... ., JUDe _________________ ..... ..... a" 



STATISTIOAL TABLE&-SWEDEN 387 

TUL .. l09.-8 .. eden-P"",haring-potDor pGnti .. , 191()-19B6 

A_ to J'edaraI -.. B_ Inclml Dumbers lor tile Unfted Stateo IIDII tile IommeIo-X_= 
1ndez Dumben for Bwed8D. Bee chaR 07) 

lII3I January ___________________________________ 248 

::~:::::::::::::::::::::::::::::::: 248 ... 
tf':.:.::::::::::::::::::::::::::::::::::::: 2117 ... JIlIl8..-___________________________________ 

262 Joly ______________________________________ 2M 
A ............................... _ •••••••• ... Septembar ______________________________ ... October ______ • _________ • ___ • ___ • ___ • ____ 21< November _________________________________ 

196 
Decembe< ••••••••••••••••••••••••• _ •••••• 179 

• 1921 lanUU'Y __________________________________ 
1" Pebruary. _________________________________ 
lli7 

..................................... _ ...... 1 .. 

tr.:.:.::::::::::::::::::::::::::::::::::::: 1 .. 
1 •• 1UD8 _____________________________________ 
143 July _______________________________________ 
.. a 

A .......................................... 147 
8ep"""be< ••••• _ ••••••••••••••••••• _ ••••• 1'7 October .. ___ ._. _________ • ______ ._ ... _____ • __ 14a November ___________ .. ___________________ 

1 .. 
Decembe< ••••• _ ••• _ ••••••••••••••••••••• 143 

1928 JauUU'J' __________________________________ 142 

::!~:::::::::::::::::::::::::::::::::: 1" 
147 

tr.:.:::::::::::::::::::::::::::::::::::::: ... , .. June ________ ._. ____________________________ 
1a1 Jo1y _______________________________________ 1 .. August __________________________ • ________ 
1" 

.. ...",be<_ •••••••••••••••• _ ••••••••••••• 11K October .. _______ ._. _____ • __________________ 1 .. November. ________________________________ 
1 .. December __________________ .. ______________ 
1 .. 

1928 J annary .. ___ ~_~~ _____ .. _~ _______ ~ __________ ~ 
1" February _________________________ ..... ______ 
188 Marah.. ___ .. ________________________ ~ _____ 
1" 

tr.::.::::::::::::::::::::::::::::::::::::: 170 
la7 Iune. ____________________ • ____________ ~ ____ 
11K July ________________________ .. ______________ 
1" 

AUgUK •••••••••••••••••••••••••••••••••••• 169 September ______________ • ________________ ~ 
163 October _____________ .. _________ ~ ___________ 
163 November ___ ~ _____ ~ __ .. ______________ ~ ___ .. _ 
163 D8CI8IDber ___ • ____ .. ____________ ~ ________ .. __ 
163 

lO2O 
J8.Duary_~ ______ .. __ • _____ • _______ .... ____ ~ __ 

1 .. F8bruary ____ ~ __________________ .. _______ .. 
163 

M ...................... _ ••••••••••••••••••• II') 

tr.:.:.:::::::::::::::::::::::::::::::::::: 158 
u;e JUD8.... _____________ • _________________ . _____ .. 
1M Iuly _________________________________ .. _____ u;e AUgUIt ____ ~ _________ .. __ .. ___ ~ ______________ 
1 .. 

~f=~::::::::::::::.::::::::::::::::::: 
, .. 
169 November ________________________________ 
160 Decamber _____ .... ________ .. ______ ~ .. _________ 
166 

192e lanulU'f" .. _ .. _ ...... ______ .. __ .. __ .. __ ~ .. _ .. ______ ... _ ... 
::~:::::::::::!::::::=::::::::: 187 

160 

t.r.~::::::::::::::=:::::::::::::::::: 11K 
1 .. 

PDrob........ A ...... l'oroen& 

SwedIsh part.rZ"""' ~ =:-.. 
Inclmlol (U.S.lndUXJJ8I') (eabJeain parithll 
prloea 8wed1ah tndez. New are of 

York) -,.;:" 

c..u,.,._ c..u"., ..... 
3f3 10.38 20.70 98., 
851 18.62 1 ... 0 100.1 ... 18." 20.37 9LO 
371 19.29 2L81 .... 
87< 19 .• 2L28 "flO .'" 1&61 0.83 86.1 
37' 1&10 21." 82.8 
87. 17.16 20.69 8&8 
370 1 .. 80 20.21 83.1 ... I .. ". 19.70 81.1 
888 1 .... 10.10 8LB ... l8. .. 1 .... 80.0 

272 18.55 21.40 77.8 

"'" 1 .... 22.28 73.8 ... 16.8a 22.88 71.7 
28. 1«37 23.67 "'4 
230 18.00 "" .. 7L9 
283 17.19 22. .. 76.' 
218 18.11 .L .. ... 1 
.11 18.61 0.11 "'4 
"'1 19,60 21.18 00.0 
194 20.17 22.94 61 .• ... ... .. ""28 a&& 
188 ...... ..... 83.1 

181 0.01 '1.9. a .... 
179 2L88 26.16 88.8 
177 22.28 26.18 au 
17. 22.82 26.06 61 •• 
17. ... .., 26.77 "aD 
l7< ... 80 .6.81 ... , 
178 26. .. 26.01 118.8 
178 ... ~~ 26.34 r· 170 26.48 7.1 
1 .. 26.17 26. .. 98.. 
163 26.96 26.8< 100.4 
163 26.96 26.96 100.0 

.183 17.29 26.81 10LD 
166 26.96 26.60 101.' 
1" 26.98 26.60 10L4 
1 .. 71.12 26.1K 101.8 
1" 26. •• ... .. 101.3 
11K 26.80 26. .. 100.. 
162 26.80 ..... .... 
182 26.80 26.63 98.8 
162 26.97 26.55 101.8 
161 'n.13 26.46 IOU 
100 17.88 26.29 IOU 
100 27.80 26.88 108.1 

161 '11.18 26.18 IOU 
162 26.97 26.18 10&0 
182 26..7 26.20 100.7 
1a1 26.80 26.88 ".1 
180 26.18 26.60 118.. 
158 26.12 26." 118., 
167 26. .. ...80 100.1 
180 26.47 ... 81 .. .. 
163 ..... 26.60 .... 
187 ..... 26.81 .... 
161 ..... 26.81 .... 
168 "" .. ...96 97.7 

1" 26.1K 26.96 118.86 
160 26.43 26.94 118.29 , .. 26. .. 26.96 100. .. 
1" ..... 26.94 100.07 
182 ...97 26.7. 100.88 



000 

TABLII llO.-S .. oden-Gold val ... OJ total note circulation, 1916-19!6 

[On basis ot exchange rates and OD basllJ of purebaslDg-power parltJea] 

181& lanU&rY ____________________________________________ _ 
J'ebruarJ' ___________________________________________ _ 
Marcb... .. ____________________________________________ _ 

tr.::-:::::::::::::::::::::::::::::::::::::::::::::: lune _______________________________________________ _ 
1011 _______________________________________________ _ 

Aogust-.-------.---.-------------------.-----------September. _________________________________________ _ 
October .. _____________ • ___ • _____ • _____ ._._. _____ ._._ 
November •• _____________________________________ _ 
December ________________________ .. _________________ _ 

1810 lan1l8rY ______________________ : __________________ _ 
Jl'ebrn&l'7 _________________________________________ _ 
MArcIL __________________________________________ _ 

tr.:::::::::::=:::::::::::::::::::::::::::::::::::: lUll8-.. ___________________________________________ _ 
luly ______________________________________________ _ 
August _________________________ • ________________ _ 
Beptember _________________________________________ _ October ____________________________________________ _ 
November ______________________________________ _ 
Decem.ber _________________________________________ _ 

10'7 lutIarJ' ________ • __________________________________ _ 
FebtuarJ' ___________________________________________ _ 
M ....... ____________________________ • ____ • _________ _ 

tr.::::::::::::::::::::::::::::::::::::::::::::::::: JUD:e-_____________________________________________ ._ 
luly _____________________________________________ _ Aogust.---------____________________ . ___________ _ 
September ________________________ .. ____________ _ 
O<:tober ___________ .. ____________________________ _ 
November _________________________________________ _ 
Deaombor ________________________________ • ___ ._ 

1018 laauarsr ______________________________________ • __ 
Pebn1u7 _______________________________________ _ 
M ________________ . ___________________ . __ _ 

tr.:::::::=::::::::=::::::::::::::::::::::::::::: JUDlL-__________________________________ _ 
July _________________________________________ _ Aogust-.. ________________ . ________________________ _ 
September ______________________________________ _ 
Oc&ober _________________________________________ _ 
November __________________________________ _ 
"-mber ____________________________ . _______ • __ • __ 

"lO JIIUIU8rY _____________________________________ _ 
l'ebruarJ' _________ • ___________________________ _ 

, 14 _______________________________________ _ 

tJ'::::::::::::::::=::::::::::::::::::::::::::::::: .111118 __________________ .. _____________________ .. ___ _ 
July _____________________________________________ _ 

r Aogust.---.----------------·-----------------80_---------------.--------------------October ________________________________________ _ 
November _______________________________________ _ 
Deaombor ___________________________ • __ _ 

Total 
DO" 

"'tlon 
(000 

omitted) 

K, ... 
2117,479 
2'18,906 ....... 
178.377 
276,641 
293,321 
278, 160 
282,070 ....... 
308,719 
302.600 
m .... 

2113,60'7 
303,687 
831,808 
322,392 
328,812 
352,475 
'24.7113 
346.647 
",,885 
37~'" 
.... 7 .. 
417,617 

37&.133 
893,488 
.... 8211 ....... ....... .... "'" ..... 13 
487,083 
",,062 
",,032 
.... 00' 
672,723 

....... ....... ....... 
lilt.88\) ....... 
887,618 ....... ....... 
701,CJ78 
7tI~"" 
783,"" 
01"", 

720, ... 
721,1H8 
7 ...... 
727,1711 
7112.370 
771 .... ....... 
.... 101 
761,CB7 
732.812 
727,'" 
717,_ 

Gold 
'9'nlueof ch_ 

Average tlon on 
uchange bns.iaof 

Oold 
villueof "'tlon on 

rates 8lchaDge 

bul!lof 
pw_ 

tDi~ 
power 

parlUee 

e"", 
pu 

U ... 
... 00 .4.8' 
26,00 ..... 
... 00 
26." 
26.06 ..... ..... 
26.10 
27.18 
71.aa 

71_73 
71,113 
2IlM 
29,63 
3M3 
".W 
2Iloa 
2Il .. 
2Il43 
2IlCO 
2Il .. ..... 
""-'" ""-W 
""-38 ..... 
28.76 30.,. 
3L" 
... 13 
"'M 
... 38 
4L76 ..... 
113.38 
aao. ..... 
"'-13 
"'-ZI 
"'- .. ..... ..... 
113. .. 
... ca 
2Il:lll 
'"-11 ... 
26.22 
71,77 
26.00 ..... 
... .. 
"'-00 
'U7 .... .... 
... 00 
01.80 

rates 
(000 

omitted) 

DoI14" 
... 870 
88,174 
73 .... 
71.286 
71,386 
76,967 
7UCO 
72,77< 
711 .... 
80,678 
", .. 7 
8,1111 

81.41" 
8f,'" 
8f,87' ...... 

100,067 
100.!I8O ....... 
98,8211 

109,WI 
'00. 779 
1m, "I 
l2O,7" 

, ... 884 
116,073 
l2II.927 
l2II. ... 
128.'118 
'co. 738 
lag, lag .... , .. 
176.3OC ....... 
223,363 
"~886 

'75,'" .... ... 
207 .... ....... . ...... 
232,200 .,.,380 
20&4.475 
26~'" .,.,630 
22~'" ....... 
.... ... ....... .... "" ' ...... 
l82,"7 ....... 
' .... 784 171.2:50 .... "" 17"731 
1fS7,1liI 
111.47. 

e_ 
P" 

U ... 

(000 
omlt.&ed) 

DoUG" ---._---_. ----------
~--------- -"._--"._---------_ . .... __ . __ ._-
---~----.- -~.-.. -~-- .. 
_ .. _------- ._------------------ ---.. _-----_ .. _----_.- ------------------- -~--------------"--- -------------------- _ .. _._---_ .. 
~------- .. ----_ .. _----._._-.. ---- -.. --------
---------- --_ .. _ ........ ---------- ------------------- ---------
------~--- --~-............. -_ .... -_ .... _ .. ---_ .. _--_ .. ---------- -_ .. _-----... ---_ .... _ .. ------------------_.- -- .... -.. _--
-~-"---""- -------_ .. ----------- ------_ .. -----------.. -----------_ .. _------ ---_ .. _ .. --
---------- ---------------_ .. _-- ---_ ...... _---_ .... _._--- -----_ .. _------------ ----_._-,,----------- --------..... --_ .... _-_ .. -.. _- .. _-_ .... -
-_ .. _------ -------_ .. -.. _-------- .. _----_ .. ------------ -------_ .. -
_ .. _------- --------------_ .. _".- -_ .. _---_. ---------- ---.. ------
-----.... _-- .. _------_. ---------- ~------,,--_ .. _----- ------_ ..... -----_ .. _-- .._-_ .. __ ... 
--------- ---.... _------------- ---_ .. _-------_ .. _ .. _--------------- --_ .... _--.--_ .. _------ ---_ .. _-------.---_.- ---.. ---------------- -----------_ .... ---- -------_ .. -
---------- ------------.. ----- -_ ...... _----------- .. -.--" -------- ------------------ -----_ .. ---------- .... ------.... ------ ----------------- ------------------ -----------------_ .. --_ .. -.. -------------- ---"--"--" ------- _ .. _--_ .. -
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• lip 

TABLJI llO.--S~ld 001 .... /Io1a1 n.Ie circulalion, 1916-19M-Continued 

ToIal 
no .. -lion 
(rm 

amllIed). 

Gold 
Gold value of 

valueot circuJa.. 
circ:ula- Purcha8- tion 011 

Average tiOD on tng_ basis ot 

~.:= power P~eha&-
..... pari""" pow;;' 
(000 parltles' 

amllled) ..J.rm 

------------------~--1----~~-1----~~ CmII CenI8' 

1lI2O 'la.ntIar1" •• ___________________ .: ____________________ _ 
J'ebruarJ' ______________ .:. _________________________ _ MMch •• ___________________________ • ______________ _ 

~=::::::::~:::::::=::::=:::::::::::: Jo1,. _______________________________________________ _ 
Augua ... ___ • _________________________ " _____ • ____ _ 
8eptember __________________________ .. _____________ _ 
Oc&ober __________________________________ .... ______ _ 
November ______ .. ____________________________ .. __ 
December __________________________ .. ______________ _ 

• '1I'J1 
~~::::::::::::::::::::::::::::::::::::::::::: 
Jdareh-~~~~~ ••• _____ • ____________________________ _ 

tr.i'.::::::::::::::::::::::::::::::::::::::::::::: 
lUD~ ______________ ~ __ ~ ___ ~ ____________________ ~ 
lul1 ________ ~ _____________________ ~ _____ ~ _________ _ 
August ____________________________________________ _ 

~f::~::::::::::::::::::::::::::::::::::::::::::: Novembar ____ .. ________________________ ~ ___________ _ 
DeceDlbel' ___________________ .. ________ ~ ___ • ____ .~ __ _ .... IBDU8I1' ______ .. _______ .. _____ .. __________ • ___________ _ 

::~:::::::::::::::::::::::::::::::::::::::::::: 
tr.i':::::::::::::::::::::::::::::::::::::::::::::::: lUll8. _____________________________________________ _ 
1017 ____ • __ .. __________________ .. __ .... _________________ _ August _________ • _______________________ • _______ • ___ _ 

e;~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
111Z1 lanU8lY .... _ ... ___ ••• _____________ "' __________________ _ 

. ~~m~~~~~~~))~~~m~~~~)m~~~~~lm~~)~l~~ 
~~~m:~~~~m~~~~~:~~m~m:~~~j:jj::: .... 

Itlf. 
'm 

~l~jjjj~~~j_~~j~lll~lll~illllll~m: 

r .... 
67" 265 .... "'" 141,1SZl 
71B;2'/3 
708,20' ....... 
72f. !82 
742.1U2 
719,787 
'172, ... 
762,,838 
769,m 

..... "" 587.'" 718,878 .... "" 651,078 
878,810 
62G,414 
.... 437 
672,'" ....... 
"",,031 
827 .... 

....... 
''111,027 
.... 073 
58&211 
667,378 
.... 437 ....... 
658,610 
eoi,616 
...... 7 
67~313 
68f,181 

....... 
637,786 ....... ....... 
.... 830 
688,211 ....... 
.... 9« 

""'1" ..." ... 
667.881 
67O,3IiIO 

....... 
622.8V1Ii 
1lilli7.179 
"~700 ....... 
~~= .... 1 .. ....... 
638.421 
637 .... 
1137 .... 

..... '17 

.... 265 .... ,.. ....... ....... 

"., "., 
b'OM Dollar. trona 

20. 70 139,3M 19.38 
18.60 127,610 1&62 
20.37 161,0118 1&68 
2L 87 167,086 19. 2U 
2L 22 150. 299 19. 28 
2L83 160.7«Ht 18.fI1 
2L86 168,3G6 1&10 
20. 6G 162, 817 17. Il1i 
20.21 157,591 18.80 
19.70 152.3d ta.02 
19. 10 Ita, 792 Iii M 
19. 6V 148, 8GO 16. 68 

21.<0 ..... ..... 
... 67 ..... ..... 
21.Qt. 
21.11 
• L78 ... .. ..... ... .. 
... .. 
""6 ... ,. ..... 
"''17 
"'81 ... .. ...... ..... ..... ..... ..... 
... .. 
... 60 
...60 ... .. ..... ..... ... .. ..... ..... ... .. ..... ..... 
"'18 
... 18 ..... ..... ..... ..... ...... 
.... 1 ...... 
... 11 
...81 ... .. 

148,816 
l3O,'" 
163,663 
160,3116 , ...... 
IM,ltO 
132,428 

' ... "" 1 ...... 
]fV,I80 
lfs,m 
~"'W6 

' .... 78 161,416 
163, 781 
1 ...... 
146,213 
161,101 

'tt-r~ 
169,W1 
151,618 
154,414 
167,GU 

139,7 .. 
1 ...... 
1",,,,,, 
148,2&1 
1 ...... 
1 ...... 
1«.146 
149.37U 
168,344 
147,V67 
14V.2lHJ 
16~7" 

138,386 
136,'" ' ...... 137,648 ' ...... 
~~ ' ...... ' ....... 142,742 ' ...... ,,,,800 

, .... , .... , .... 
''''7 , .... 
17.18 
18.11 
1&0'1 
, ... 0 
... 17 ..... ..... 
21.03 
21." ..... 
2as. ... ... 
".80 ..... 
... 71 

2 .... 
""7 ..... ..... 
71." ..... ..... 
71.12 ..... 
... 80 ... .. ..... 
"'W 
71.13 
71." 
71.30 

'¥I. IS. 
",W 
... <7 ..... 
...13 
... 12 ..... 
...<7 ..... ..... ..... ..... 

.Dollar. 
'30,<'17 
127,M7 
137,423 
'38,664 
136,668 
137,487 
131,188 
127,288 
131,001 ' ...... 118.991 
118,140 

111,8011 ...... 
117.281 ' 
111,398 
110,032 
11,,1!8'1 
'13,987 
118.076 
131,700 
131,17" 
129,123 
127,988. 

118,<07 
126,675 
138,364 ....... 
137,305 
146,188 
140.829 
143.~ ' ...... '48,78. 

166,IOC 
167.4U8 

141,9'19 
144,981 ' ...... ' ...... ' ...... 167,105 
'<2,'" 147,628 
161,866 ' ...... ' ...... 161,8IIi 

138,'74 
140.871 
147,486 
137.231 ' ...... 
1""611' 
13'1.267 
138,810 

.1..,'" ' ...... 141,161 
1",<11 

..... ...... ..... 

... .. 

...76 

' ............... .... 
182,883 .48· 180,614 
140..3M 36.UII 140,406 
132,8711 ... "" 132,878 lJ3.m .. ____ ._ .. ___ ........... 
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TABLE 11l.-Swoden-Imporla and ''''ports 0' """chandil., 1898-19tS 

(Speclallmports, I. e., imports tor domel!ltlc consumption: apeclaJ ezporta, I. e., esporla of domlllt.ic mer-
. chandise. Source: Btatistik lrabok lOr 8vertae. See chart 6fo) 

Quantity 

Year 

Imports Exports 

Mdrktonl JlttrielOM 1898 ________________ • ______ • __ • _. _________ _ 
1897 ___________________________ • __________ _ 
1898 ______________________ ._ .. _____________ _ 
1899 ________________ • ___________________ .. __ 
1900. _____________________________________ _ 
1901 __________________________________ ._. __ 
1902. _______________ • _____________________ _ 
1903 ______________________________________ _ 
1904 ______________________________________ _ 
190.5 ______________________________________ _ 
1906 ______________________________________ _ 
1907 ________________________________ • _____ _ 
1908 ______________________________________ _ 
1909 _____________________________________ _ 
1910 ______________________________________ _ 
1911 __________________ • ___________________ _ 

1912_______________ 7,700. 79t.i 15,126,063 
UH3_______________ S. M9,1n liS, 96f, 319 
1914_______________ 7,920,379 12. 633, 844 
1910_______________ 8, 263,582 14,415,815 
1916_______________ 8, 966, 832 13,875, 411 
1917_______________ a. 706, 032 10,863,472 
1918_______________ 4,156, 164 ii, 595, 766 
1919 _______________ ''''' GO,:;:;S 8, 779, 973 uno_______________ 6.000. 662 11,052,. 002 
1921.______________ 3. 8M. 698 S. 729,131 
19ZL _____________ 6.608,926 12,940.667 
1923 1 ______________ 1 7,152,250 l2.826.373 

I Preliminary Ogures. 

Imoo .... 

K,..., 
:::=:~ 
m,ZlI, 000 
603,116. 000 
........ 000 
459, 679, 000 
1502,25~000 
629, 767,000 
672,012,000 
673. SOC, 000 
838,343.000 
673,841.000 
391,609,000 
613.602.000 
669,211,000 
690,449,000 
782,894,000 
846,538,000 
726,,,,,,000 

l,H2,li06,OOO 
1, 138,687,000 

768,.6JO,000 
1, 233,310,000 
2" 633. m, 000 
3,314,111,000 
1,258. 719, 000 
J,IJ4,162,OOO 
1,2IH,li71,OOO 

Val .. 

Exportl 
Imporls 

KtMU1r KtO'401 1I'I'O'Mt' 340,219,000 16,680.000 ___________ .. 
358, 166, 000 40, 722, 000 ___________ _ 
344, goo, 000 101,371,000 ___________ _ 
368, 158, 000 144,968. 000 __________ ... 
3UI, 312, 000 134, 244, 000 __ a ________ _ 

353, 4U3,. 000 108.186,.000 ___________ _ 
392.366.000 109,886,000 __________ a. 
441,386. DOD 88,382,.000 ___________ _ 
414,716,000 167,296,000 ___________ _ 

~:~:= t~~= :::::::::::: 624,663,000 1-4.9,178.000 ________ ........ 
482,016, 000 115,493,000 ___________ _ 
472, 978, 000 140,024,000 _____ .. _____ _ 
m,853,000 76,368,000 _________ a .. _ 

663, 536, 000 26,913,000 ___________ _ 
760,469,000 22,426,000 ________ .. __ _ 
817,347, 000 ~.1i11. 000 ___________ _ 
T12, 3M, 000 ________________ 45, 447, 000 

1,316,3640,000 ________________ 173,859,000 
1,5.';6,377,000 ________________ 417,810,000 
1,349, MI, 000 ________________ 690,941,000 
I, aro, 433,. 000 ________________ 111,123,000 
I, t.i75, 691,000 958. 280, 000 ___________ _ 
2,218,295,000 1,035,818,000 ___________ _ 
1,097,271,000 161,448.001) ___________ _ 
1, 153,111,000 ________________ 39,640,000 
1,142,095,000 162,416,000 ___________ _ 

TABLE 112.-Sweden-Imporla and ezporla 0' fMTchandile, 1915-1gel, 

(Special imports, I. e., imports tor domestic OODSUIDptloo; special uportl, I. e., es-portl of dODlelJUc mer
chaDdiIe. Source: Kommers1ella Meddelanden. Bee cbarl 86. 000,000 omUtedJ 

ExCfIIJSol _of 

:Month 
1m. E,· Montb porls poria 1m. E,· 

1m- Ex-
porta porta 1m- £'1"...... porls porls ...... 

- --1---11·----1-------
1913 1914 

Kronor KrO'ROt KrMUlt IrOftOr Ktonor KrotIOr It ... KrMUIT January __ ._.____ 150.0 46..8 13.. 0 _______ _ Jo1y _______ ~_.___ 76.1 78.2 ._._____ La 
February._______ &0.6 44.1 15.8 _____ • __ August __________ 42.1 71.2 14.11 ___ a ___ a 

Marcb..__________ 82. 8 45.4 11.4 _______ _ September_______ 46. e 82. 3 _~ •• _.__ 111.7 

tra::::::::::::: ~: ~:: ____ ~~_ ----iii"i 
October _______ ._ 86.8 M.O ________ 21.1 
November_______ M..5 73.6 ____ • __ • 9.1 June..____________ 62.1 13.4 ________ U.3 December_______ (fl. 7 .5&.1 8.8 _______ _ 

Jn1y_____________ 12. 7 79.0 __ • __ .__ 7.2 
August__________ 12.8 79.4 ________ ~ 8.6 lill6 

~C':Ou;:~::::::: ~~ :~ ----ai- ______ :~ 11lIRIBrY ____ ._. __ 

December.______ 6(.0 83.0 LO ________ Marcb... _________ • November •• _____ 77.4 72.4 6.0 --------j February _______ _ 

10)4 :r.::::::::::::: lune ____________ _ 
January ________ _ 
February _______ _ 
Marcb... ________ _ 

tr.:::::;::::::: JODe.. __________ • 

... 7 

... 1 
87.3 
7U 
80.3 
87.1 

45.0 lli1 _.______ 100y. _________ • __ 
f4.. Ii ii, 6 _______ ~ AU«QSt. ________ _ 
48. 2 10.1 ________ Beptember _____ _ 
66.6 utI _______ October ________ _ 
83.. 7 ________ a. 4 November ______ _ 
12.8 _~______ 6.7 December ______ _ 

G.a ... 14.i1 _. _____ _ 
88.8 m7 38.1 __ a ____ _ 

I HI. 6 51.8 .58.9 _______ _ 
119.4 aa.4 86.0 __ a ____ _ 

_ 3 71.6 :M.8 _______ _ 

(fl." 19.' __ • __ 0_' 12.0 
71.4 108.4 ________ 36.0 
41.6 .3 _____ 0__ 36." 
86.0 il6.5 ________ ~.6 

72..6 .2 ________ 25.7 
61.1 8D.8 ________ III I 
70.8 ea.. &. _____ .a. 
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TAlILII 1l1l.-8 __ I ... porto cmtl ~ of ~ .... 1913-19.r-contd. _ .. - 1m- Ex· 1--~---l1 

-- 1m- Ex· --
X,.... Krour K,.... Krowar 

J8IIII8I'J' __ ._ trI.8 'l9.2 _______ ILf 
FebraarJ'_____ 87.6 ~. _____ 8.1 
MardL________ 82.. 87.8 _______ 5. 2 

tJ::~::==:= :: g 1::: :::::::. :: X 
lt1DL--_______ 77.0 l3O.0 .... _____ 53.0 JuIy___________ no 13(1.4 ________ l.i9.4 
Aogost________ Sl.2 l23.6 ________ «1.3 
.6ep&ember_____ 82. 7 11& of _.____ 36. 7 
Oeloba' _ ________ 7L 7 Jot. g ______ 13. 2 
November______ as 85.8 _____ 83.1 Deaem________ 48." lOlL5 ______ aft 

W7 
.J8II1JSI'y _____ 

~ ... 

tr.::::::::-.:::. JUDIL-___ 
July _________ 
August _____ 

....... --
~-=::--. __ .. 

1018 
JmDllrJ' _____ ... ~--.--1brdI.-___ 

tr.:.:::::-.=::: J1IDL....-_______ 
IDly __________ 
AulUSl _________ --_.-O«ober •• _____ 
Novembs' ___ 

~-----
.818 

~=j-== ManlII.-___ _ 

f!:t::::::: 1ul" _______ .. _" AtIIDII ___ _ -----

., .. 
18.. 
2i.8 
30.7 .... .... .... .... .... 
12.' 
30.. 
SL' 

fL8 .... 
... 8 .... 
"'0 .... .... .... .... .... .... 
II1.B 

.... 0 ..... 
3OL. ..... 
114..2 ..... 
DLI 
307.' au 

.... .... .... 
66.7 
77 .• 

100.3 .... .... 
111.7 
78.8 
SLO 
08.. 

47.7 
52.0 .... 
.u .... .... .... .... .... 
II1.J 
12.8 .... 

..... . .... .. ... '.1.7 327.' ..... 
2111.7 
220.8 ..... 

----- .... 
------- ... 
---- IL. 
------- ... 0 
------- .n 
-------- 08.7 ____ a_ 

<8.0 
------- 12.. 
----- ...8 ------- .... 
---- .... ----- .... 
------- ... 
-------- .... ._- 27.' ---- .u .... 
------ 63.0 

au --- .... ----- • L. ------ .... 
----[,- •• 

lU.2 __ 
17&.1 _____ _ 
150.8 ___ • 
101.2 _____ _ 
ff1.1 __ _ ., -----.. .... 1-----77.8 _ .. ___ _ 
OL7. ___ ._ 

_01 
1m- Ex· 1--,.--

-- 1m- Ex. --
KrotIOJ' KroROr Kn1*Ir Krnor oetot.______ -.. 217.8 .81.6 ______ _ 

NOQIDber____ 228. 2 178. 5 61.7 _____ .... 
DecBmbc ____ WI. I In.. 25.8 _______ _ 

1lDI 
laD1U11'Y ____ _ 
Pebruaz7 ______ _ 
March-_____ _ 

tr.;..-::=: IUD8-_______ _ 
July ________ _ 

~~==-October ________ _ 
Ncwember __ _ 

~-.--.--.... 

m.1 
115.8 .... ..... .... .... 
97.3 

.02.7 
125. • 
100.. .... 
liLt 

IBDUa1'J' _____ '11..8 
February________ 47.0 Man:b..-_______ 101.. 
AprD___________ 8'1.8 May__________ 82.8 

JUDe-:,..______ 81).1 
101'__________ 70.8 
AuguR _________ 100.8 .. _____ 'OU 

Oe1ober_______ 111.1 
November____ 108.8 ~. _____ 7 

10'J1 
lBIRUD'Y _____ «1.8 FebruarJ" ____ 

87.8 _.-._-_ . • 08.8 

tl:---::=:: llf.8 
110.. 1UDe..-___ .. ____ .. _ 
llL. July ____ .. _____ .. __ 
'08.2 Augoot ••• _ •• __ 112.8 Septemher ___ .. ..... Odober ________ 
.<0.0 November ____ .. ..... 

~------. 100.1 .... 
JIUI08I7 ...... ___ .. _ .IILI Febru.arJ' __ .. ____ 

".0 
ManlIl.--_ ••• 80.7 
tr.;.--.::::::: ..... 

13LO JUDe-_______ .. __ 
.08.8 J0I7 __ .. ________ 
122. • 

Augoot •••••• _. 111.7 8eptembar ____ ..... Odober _______ ..... 
Noamblr_ .. __ .... 8 
~ber __ •• ___ 1111.0 

l820 January ____ Oo ____ ..... 
~===:: .0&.1 

112.0 

11.2 10.4 _____ _ 
88.8 28.8 ____ • __ 
75.3 23.0 _____ _ 
88.8 38.1 _____ _ 
82.1 12.8 ___ _ 
88.6,,31.1 _____ _ 
k2 1.1 _______ _ 

112.8 ____ MM. "I 
106.4 18.8 ____ _ 
W.I La .. _____ _ 

lOLO ____ MOO. &8 
U18.1 1.1 _______ _ 

et.0 12.1 ______ _ 
8'7.& 8., _____ _ 
71.2 83.2 _______ _ 
ftO.O 37.3 _______ _ 
8lL8 1.0 _______ _ 

IIM.I ____ MM. 15.2 
112.8 ____ MOO. 33.2 
123.8 ____ MOO. 23.1 
l22..7 ____ aM. 18.6 
122.4 ____ aM. 8.8 
128.1 ____ MOO. 21.1 
llD.8. ____ .. _ 1'-1 

.... .... ----_ .. _-.... .... .... '7.11 
81.8 63.0 _ ...... _---. .... ..7 .12. • ... _-_ .... -----ri ..... ---"ri- ... 

111.1 -------ULO .... -------111.8 .... ------.-111.1 18.1 
I'''' -------- ---·iii 

.... .... --.... ----
".0 12.0 --------"'1 .... -------7 ... .... -------. .0 ... ...7 

12'1.0 -------- ----ii.-i ..... _ .. _----.. 2.0 .2&.. -------- 12.. ..... 
---7~i-

.B 
122.. - .... _ .... -..... .. . ---.. --.. -.... 0 6.0 ------
.... ... . ---::----80.0 ... 0 
7LO fL. ------
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TABLII 113.-81Deden-ImporlB and '''pom 01 gold and oilv ... coin and bullion, 
1911-19SI1 

(Sooroo: Statlstlsk lrsbok tor Sverigej 000 omitted) 

Imports 

Ye .. 
Oold 
bars 

Gold Silver S:r Total Oold Oold Sliver s::r Total 
coin ban other Im- bars colD ban other 

coin ~ coin ~ 

----,1--1----------------
Kromn' llr&'MT Kronor Kronor Kronor KtOftor Kronor KroruJ1 Kt'O'IUJr Krcmor 

liH::::::::::::::::: ~m tm tlli i: ~m _____ ~_:::::::: :I :::::::: ~ 
1914_________________ 617 6,Q31 1.888 218 9,659 41 ._______ 71 3 114 

t;~:::::::::::::::::: :::= ttr~ t~~~ l.~::~ ~ ------.- l.~ :::::::: I.: 1917. ________________ 11,160 63,580 6,751 9 80,499 212 ________ 693 ________ 806 

f;}:::::::::::::::::: 0.;: 25,~ 1.~ rJ: ~~ r~ :::::::: r.: :::::::: ~g 
192IL _______________ 68, 252 209,738 2. 738 31 280,780 38,488 26,23& 382 2 M,I08 

~~::::::::::::::::: ~:= == l.g~ l,r,: =:i~ ~~ ~~ :i: ~:t= I9ZL. ______________ 2,3t16 16 2,4.19 3M 6,187 688 1,978. 1,085 16,810 Zl,liOl 

TABLJI 114.-S1Oeden-National debt, 1900-1911, 

18oon>e: _onloretAnbok, 1..3-.. 

State honda: O~e~ded J'loatlng debt Total debe 

1900. ________________________________ . 
1901 ________ .. __________________________ _ 
1902 _______ ..... __________________________ _ 
1903 ___________________________________ _ 
UIO' __________________________ ~ ________ _ 
UIOIi ___________________________________ _ 
1906 ___________________________________ _ 
1907 ___________________________________ _ 
1908 ___________________________________ _ 
1900 ___________________________________ _ 
uno ___________________________________ _ 
Unl ___________________________________ _ 
1912 __________________________________ _ 
1913 ___________________________________ _ 
1914 ___________________________________ _ 
19Ui ___________________________________ _ 
UIlS ___________________________________ _ 
1917 ___________________________________ _ 
19l8 ___________________________________ _ 
1919 ___________________________________ _ 
1920 ___________________________________ _ 
1921 ___________________________________ _ 
192'.11. _________________ ; ________________ _ 
1923 __________________________________ _ 
lw.14l _________________________________ _ 

K"""" 
337,M,ro:t 
349,132,0)) 
346. 693,000 
345, 214.000 
........ 000 
4(16.1.58,000 
43),862,000 
4M,3tIO,OOO 
61~.316, 000 
648.1211,000 
637,426.000 
606,CKl6,(O) 
602, 200, 000 
422.561,000 
896, 835, 000 
812, ec», ro:t 
930.217,(0) 
W1,999,c:m 

1.08&.197,(0) 
1,271,115,000 
1, 270, -t·n, OOD 
l,423,465,1XXt 
1,.4M, 379. cm 
~...".,.,OOO 
1, M7, OilS, 000 

I Includes ..... from State peosloa iDRItuUcm. 
'JUDe •• 

Kronflr Krour 

tl:k= :::::::::::::::: 7,347, DOD ____ • __________ _ 
7,2!11,OOO ______________ • 
7,2f8,(X)I) __ ._. ___ • __ • ___ _ 
...... 000 .............. .. S. 056, 000 _____ • _________ _ 
3,743,000 __ • ___ • __ .". ___ _ 
...... 000 .............. .. 80017,000 ___________ • __ ._ 
6, 967, 000 _______________ _ 
6,863,000 _______________ _ 

~~~= -----arOM;ooo· 
6. Me., 000 43, OM, 000 
6,",-(0) 36,819,000 
6,325,00) 67.7~(O) 

10,916, (0) 140, 311, 000 
lI,M9,OOO M9,313,1XO 
10,408.000 285,474.,00) 
10.143,000 1216,~f1.fXX) 
9,8V2,OOO 117.eao.OOO 
9, m, 000 I &e. f48, 000 aa. _. 000 41. 106, 000 

'4Q,M9,OOO 36,873,,000 

K ... ., 
.... .... 000 

:::~= 
M2.lill,OOO 
391,1(10,000 
"12, 243, OOD 
f215,W1,OOO 
468,10'2,000 
619,0'11,000 
664,173.000 
M3,383,OOO 
81l,ItW,ooo 
rnr,IiIM,OOO 

t::~= 
864.871,000 
W3.244.000 

1,149,226,000 
l,&M.I7V.OOO 
~ ........ OOO 
1,498.624,000 
1, 510, \187, 000 
1, Ml,464., 000 
1.M3,06e,.OOO 
1, ........... 



-STATISTICAL T~EN 

TAB"" 115.-S .. 0d0n-B....:plB Im!I ""'pmdituru, 191B-1911' 

Is ..... : Sta_lnbok; 000 omI_J • 

B ....... Ordl· i-'--...,.--...---I ........ 
Net· 

revenue Total 

OrcH- ~yt, =fn~ 
revn:rue ;;:: :~ and-pro. from 

d~~!e loans) 
IwlcI8 

pencil· 
ture(no 
iDclud
ingin· ...... 

and 
amorU
.. tion 
otdebt 

Pro
Oapltal eeeda 

De1lcIt Surplus upe.ndi- from 
.... new 

I .... 

898 

Am .... 
ttsa
tion 

0/ 
debt 

-----1----1------------
Kronor KTOtIII7' Knmor Kronor Kronor Kronor KJ'OftOr' Kronor Knmor 

]912 194 588 64.109 248,735 196,098. ___ • ____ 62.829 61.293 41,003 8, 2M 

11,-_.: __ l_j_l_:_._:_-Ij __ :_-;_~_:.jj __ 11 il II II ~j~lU! II ~I 
or-. _UIUi loo."lI 662,092 m.818 126,821 _. __ • ____ 173. .. 9 99,691 7.1»6 



SWITZERLAND 

TAULE 116.-Swi .. Na#D"al Bank, 1912-192.5 

(SOUfCf:!: ,'3tatbehcs Jahrlmoh dM" Rohwei?: antI Wef:lkly Stfl.tem('nts of the Swis.<; ~ationnl Bank. Flgurl)S 
for 1I:112-J~14 ~re monthly avcruge~; 1916--1\12.i art;! end of month; OOUQmiU.ccl. See chnr1;:s £~ ~nd 59! 

----I -i--I -I .-. -'1- 1 -.
1 

r:;;-

I 
For~~gn I CUrreut clroulfl-

1 

<:: Illl'~ns T.O!iDS Notc."l iu I a.coouuts lion cU~p 
HJl::\crV\)3 reseIVOS r~~v(>s on counts tion other cuur,t,; 

Month . Gold _iJ,,:"er _I t:0ta1 Ipa~l'l.ble antI dis- circula- fl.lld t~Dt lie-

'I I m~~d I' , deposits I de=ts --1-· ---j. - [------1----
1912 1 Fra11.C3 ! Fran~ I 1Ir1'2,a'l,~~. I .. F,.',',''''_.', J?rant.3 1 Fra'lle~ I ]i'TC!1.C~ ! ;January_. ________ 0 ____ 163.mlO. 11.820 I "" 132,.145 26f1.1~ 49.101 

F('brua.ry ______ ._. ____ 163,311 13,271- mu29

I 
______ .. 107,136 <!49,&S1 41,6311 

l\1fu'clt ••. _. ______ • _____ f~~:~ i~~~ 1,1'7~~,·'.~0!, 1:.:.: ... ·:.:.:.,.- ~n:~ I i~Zl~ 1 M:~~~ 
JtunP~~.ii.:.:·.·.:· .. ,:· •• ,:· .... _ ..... ·:.,::.,:,::.·,.1 l(jO, 003 )0,129" WI,Oo:.! 21',o,9:ID 3S.151 

Itl2..ilO 10,760 172. 9?7

1

_·· ___ ·_ 113IWi1I2M,l)'lG 40,.iM I 
July 168,578 13,398 178.244 _. ______ 117,288 26B, 7591 34J,828 
'~e"pgtu.':§-b:e:r:.:.:,~:_:.:.:.,~:.:_:.:.:.1 178, 2.';7 14,004 18S. W8 ________ un, 6$ 268, 57!) 43, 2&() • - ~m ~_ ~m I~_ mill A~ 
October. ______________ J 174,119 16,716 lOO:U,'it) ::::::::1 132,746 2fl2,307 4111421 
No"emhp,r _____________ ' liO,088 10,621) L01,1l32

I 
________ lliO,2ga 1 295.G20 5l,:i87 

Frrl'tlCll 
'U9,361 
291,5!H 
2R8,33i 
296,$1 
2!19,O7l 

~~:~~ 
3Jl,S69 
i1l7,Ofll 
329,149 
346,1l87 
849,030 necemw ;;;;""'''_''I 173,,3S 12, no 1"',376 ........ \ m,01lS 208,,,",, I 50,740. 

~~t~~~Y-----'-------'1 u~;~g g:~i iro:~i I:::::::: 1~~:~~ 1 ~~:~ 1 :k~~ I m~~ 
,r..Ip~iCII.'.--•.. '.':.'.·:.'.·:_.~=._::.',·:,'.·:. 173,007 14,49611s.t.161 _ ... ____ , H5,!J49, 2iO,423 110,815 301l,268 
:>. , 172,657 10\847 188,1&:1 ____ a ___ 111,bOO, 270.624 3/0,,2-6S 30t!,789 
M.ay _ 1172,233 2U,299 lOO'tl14I ________ 113,01)21 :roU.346 40,~tJ Jij(j,735 
~uUnIY·.:_::.'.:.·:.',··.·.::.'.··,·',-',·',·:_·.·:_ 169,453 ;'~'~2'o'11~MO .---.--- 10.1,406 202,2441 44,814- 3U7,0.3S 
~ 168, 466 "'" ~ 197,3ij2 '--------lll3, Z17 271, 600 46,833 31S, m 
A.uguSt-, __ . ______ • ___ !'116S.4OO 31.ii46 199'8i71 ____ • ___ 107,'J26 270,Jb9 49,01.4 31i:),233 
September _____________ I7O,23R 29,003 200,353 ________ 107,921 :m,9Il9 47,927 :JlR,896 
October, __________ • ____ Jl1,413 27.3&3 200 3M UG,820 273,922 50,671 324,593 
Xow.tnbt'r __ • __________ 171,3U3 25,780' J99;1!)5 ~:=::===\.ll1'&86 2iZ,li.5 41't,Ga2 321,IDl 
Decembor ______________ 169,9[15 ro,836 19~,323 ________ 121,823 270,101 49,0013 :WI,701 

lafluury __ ~~~~ __________ 1170,265 21,63;t 11~;.'20,.8211,-..... '- .. '.' ... 112i'647 274.1(;0 ,jo.09~ 324,2.')2 
February ___ • _____ • __ ._ 169,600 l'9,&J7 ~... I13,3lG 2b9,blM 40,261 309.23l 
lVIarl'.h 169,819 16,1I65 lS1f,740 _____ • __ W8,OUI

1 

250,OOR 51,4B2 311,41;0 

fgrm~j~ __ j~j~J itny lt~~ 1 ii~ '~~~~~~:~I !~m I ~m I g~*! ill~m 
AuMUI'1t. ________________ I 21fi, an 7,466 2]2, S,')t] 1-______ 299,4r"j 4.37,944, 77, t1JO SU" 643 
SeptAmbcr 22<1,,30; 11,746 2"~,l03 ____ • __ . 289,121i 11,0,6971 73,5f.o 5l!J,2dO 

Rr~t~:,~hCi~:=:==:=::==: 232,332 ~~1~ I ~t~ \'-:=:::-= ~k:: !i1:~~ !1:!~~ f,~:~ D...,.lUb';;;;""_"_"1 m:~ 24,9,,1 261,080 ....... 1S9,'" 1 "~8771 72,0" ;';',809 

J'mmry ................ 21('.266 ",3OU I ...... '1 __ ' ---- - -- '1--"'''' ... -- .... ·1· 
rf!'r~n~:.~~::::::=::::: ~~g 31,310 --27fi,833-: _ ::: - ifi.1:6UJ -.ii4:643-,- -Sf',,-S70- - -iii:ii'-s 
ApriL _________________ 240,899 ~~~ \ 27{),769 ______ 132,072 408,910 48.344.

1 

4.57,2li4 
!\.{ay __________________ • 240,46\1 49,952 290,421 _______ 145,551 4J9,oJ6 00,439 47\:1,795 
June___________________ 240,211:1 54,090 294,3081_ _ __ 1,~,;' 128'11 4.22, :'in; 744410 4Qu, 087 
.Tuly ___________________ 2.(1),04/:1. 50,6«1200.69'2 _ _ __ "tv 410,1731 93,110 5O'J,313 
Al.lgllsL _______________ 240,763 6il,nS4 300.4:4i _ -- __ I 15-1,1'15 407,(',4& 82,\170 400,1l1& 
september _____________ \243.1W 61419 304,600 1_ ----- 1fl5, 217 I >l3s,tas 7'3, 192 1 507,!lOO 

g~~~~bei::::::=~::::: ~~ ~~::~ ~~:~ -:=::= ~::~ :~~l~~ I ~~;~! ~Z~~ December _____ ......... ~ 132 51, ""I "'~ 370 ....... 1 210, &19] 405,609 81, tl~U, 047,298 

fnnuary _~~~~ __________ 1253,~26 fiO,"5~ W3,.7N I--aa--- 181,2A,j I 42\3n I J I .. NO 1 "".JU 
~i~~~:~~:::=-::~:::::~ ~~¥~~ !~;~~ ~8~~~1 ---.--- ~~~:~~,~! !~Ii:~~~ ~;:~~~ I' ~~~~~ 
ApriL_ ------ --------. 2;'7,135 I .i1,OO\J :~llS, 747\=:::::_. -.1 :tIl2,401 4."'1 186 130,4~; ;;6[,672 
1\fay ___ ----- ---------1 2fi1i'Z7ii ,~~,.,.",.~ aO'J,'H),i ------- 1,~,' •• ~~,U. I 425:::113 I JO'J,,1"J'.1 ,!i3,..&,jll Junc ___________ .______ 254, i55 " ., :~ll, 2~O _____ , _ _ <t,. -."" 4'~ I, ~ti:i 12fi,12'0:1 i.:l>;.23;1 

~i~!::~~~=,~~::~~~~~ rJ~i I ~~~~ ~t~t ==::=::=\ ~~~i !~t~~ H~~111 ~tl:Ig 
Oetobru.' _________ • __ .___ :.!~i:zlo 1 540,188, 310,41»\ 1----- ,- 200,118 I 48-~, MR 9l, ,11 fi77,2:'19 

~~~I~~:_::~'::::=~_j ~~~~ ~;:~5~1 i~~:~~~:=::~,:= ~~i:~~~1 ~~~:~I~I g~~b! ~~~1 
394 
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TABLE 116.-Sw'iss }'ljTational Bank, 1912-1925 

::Vlonth 

IVI7 
J:llluary _____ _ 
February __ 
M:..rch __ 
ApriL_ 
May ____ _ 
Jum' __ _ 
July ____ _ 
Aug:ui:lk ___ _ 
SepLlll1lrWr __ 

~ Oclouer __ 
Kovewuer ______ _ 
Decen.uer ____ _ 

1918 
Jnmlil.ry ________________ 361,(}13 
Fflhrunry___________ _ 366,fi23 
Mnrf!h _________________ 371,652 
ApriL _________________ 376,529 
M!'iy ___________________ 381,070 
,hmn ___________________ 384,400 
July ___________________ .! 382,626 
August- ________________ ' 3&1,37.5 
September _ _ 38'l,533 
October _______________ 380,807 
NOVf'mh~r _ 378,767 
December__ 414,719 

HH9 
Julluary ___ _ 
Feuruary ___ _ 
MCLI'ch ____ _ 
ApriL ____ _ 
May ____ _ 
June ____ _ 
July ________ _ 
August ___________ _ 
September ____ _ 
Octobcr _______________ _ 
November ____________ _ 
VC'ce::nber ____ _ 

January __ ~~~ ---- I 
F'ow"'y ____ : ____ :::: 
MarclL _____ _ 
ApriL ______ _ 
May_____________ __I 

~~l;:~ ~ ~ :~:===: == ____ : = 
August ___ ~ ______ ~ _____ I 
8eptcrnbcr ____________ _ 
Octohcf ______________ ._ 
~ovemhcr ____________ _ 
DecemheL __ _ 

1921 

529,161 
528,821 
528,72-1 
530,8&1 
().:m,938 
1i.'l3,121 
fi40,911 
539,964 
540,479 
540,8LO 
540,963 
542,903 

82,159 
84,8115 
86,872 
89,389 
91,173 
87,111 
88,783 
92,615 
08,\)2<1 

10.'l,134 
112,373 
121,571 

611,(]ZO 
61::1,fl8(l 
61.'i,.i9G 
620,2fi3 
622,111 
62Cl23.'i 
629,6'd4 
632,60Q 
639,403 
613944 
653;336 
664,171 

74,159 
06,725 
94,703 
61,765 
fil,033 
.~9, 72!.1 
67,987 
68,451 
78,850 
58,718 
36,464 
3,114 

395 

1,103,413 
1,053,008 
1,076,497 
1,058,009 
1,079,266 
1,059,4fi1 
1,0i2,014 
1,074,210 
1,Otl,'i,178 
1.0!JB 299 
1;008;291 
1,IS6,868 

Junuary________________ n43,000 131,998 3,299 1,056,926 

f~tMY:-T~T::LI ~li!ll '~!::!~ iiI tJ~\il 
All~nlst _________________ ', 544,511 110,l;.'!1 4,00[1 1,03.j !Jill 
Sep telrlher. ____________ 1 544,744 124,02.i : 4,221 1,Ofh'!;33G 

~~t~~~fber~~==::::::::= ~'419:':5;2,gl 'I i~:~~:~ I ?;~~i }:~~5:n~ 
D~elllber .. ______ 108,240 15,300 12b,7ijo 1,ISR,G29 

1 Beginning with April, 1921, 5-franc pieces of the Latin Monct!'iry L'nion are ~hOWll at 1.he market price 
of silver. 
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TABLm 116.-StoiBB Nati<JnaI Bank, 191t-19.e5-Continued 

Forel,u Note 
CurtVJi circum. credits LOaDS Notes In accounts "Jon co .... 

Montb aold Silver Total payable Bodd[&' clrcuJa. aDd tentac-reserve .... tv. reserve OD countl .Iou other counts d.· deposits aDd 
"'Dd depoeltl 

-----------I-------
I ... Fr.nu F .. nu Pr.nu F"." ]fr(JfJU Fr ..... Fr."" Jl'rOftU lanuary. _______________ 660,011 108,'" ...... 1 11,069 416.490 8110,12& 1 ...... 1,084.690 

::~~:::::::::::::: 644,181 108,000 662,181 16,411 332, 170 837,728 161,138 ....... 
645,536 108,000 ....... ..... .,.,IB • 830 .... 175,090 1,006.049 

tf:~::::::::::::::::::: 643,081 108,000 661,081 7."'" 314, 623 801,616 ....... 1,044,4..53 ....... 107.520 Ml,463 H,490 .n, .... 7BI,7tH 268,761 1,000.664 lune ____________ ._. ____ 630,882 116,865 &17,747 16.901 809,641 789,083 198,.691 987,676 IDly ___________________ 
619,4OU )16,282 ...... 1 41,322 317,9U 769,114 231,386 1,000.490 August _________________ 61o.m 116,222 62.5,667 44,8711 ....... 771, 11a 271,840 1,042,9.53 September _____________ ....... 114,689 619,982 29,199 311,636 811,008 173,m 984,981 October ________________ ",,099 113,947 634, Of? ...... ..,,61' 903,874 143,2f11 1,047,170 November _____________ 631,915 113,391 645,300 as."'" 379 ..... 987 .... 79,117 1,067,103 December ______________ .... ,<6 103,866 63~Ol1 7,6111 ...... 7 97 ..... 166,03' 1,141,4fI1 

1933 
lanuary ________________ 629,887 1",827 636,'" ..... .... ,.., 878.8110 .... 3M 1 ..... "'" February ______________ .... 088 los. 618 1140,706 Ui,63li 401,228 883,832 .... 769 1,142,620 Ma<eb... __ ._. ___ ••• _ ••• 632,00' .",,702 637.002 13.021 620.Ml 920,231 ..... 67 1,1".398 

tl'.~=::::::::::::::::: 634,322 lM,366 ",,677 8,214 ..... 07 1116,05V 227.&58 1,142,911 
.... 066 103,1411 839.3)6 "'471 ....... 881,728 118,666 .... 383 1une.... _________________ 
624,484 102,017 626,501 .,,85. 316,683 89'3.1J71 114,614 1,1XII.283 lu1y ___________________ 626,661 101,411 627,082 7.06Cl 280.821 880.026 60.638 IItO,663 August _________________ ....... 100,412 .... 997 ...... 279,1iI81 ....... 7 ..... 11&1,428 

~~~~::::::::::::: ....... 117,028 024,OHt 19,781 367 .... 930.003 91,818 1,021,821 
671.498 ...... 1121,'" 16,001 ....... 927,422 .... 70 1, 012, 2D2 Novemoor ____________ 637 .... ...... ....... 11,318 ....... 919.630 ",760 1,008,3tIO December ____________ 
fin, I" oo,m 1127 .... 9,766 ....... 981,868 '",,860 1, ....... 

1'" 1anuary ________________ ....... 89.0111 ft25,.g11 17,340 310,330 .... 080 14,.11 ....321 
:::r~:::::::::::::: ....... 92,41g 028,'" ...... 281,900 878."'" ".720 1127 .... ....... "'507 .... 731 ...... ....678 000. ... 61,381 ....... 
tl'.r:::::::::::::::::::: 638,291 ...... 63,,677 17,766 .... 7 .. ....... 111,871 997.203 

m.991 97.821 rIZl,812 4,7" 321,810 877,219 ...... ....... 1uIl8.. __________________ 61.2,872 99,673 61.2,445 14,11519 3UI.308 m,1Ot 62,916 lItO,el" luly ___________________ ....... ...... """ ... "'07' 326,324 ....... 911.030 ... .... August _______________ ....... ...... .... 263 23.97. .... ... ....... ...... .... "'" September _____________ 
"",,838 92,'" fN7,810 26,476 360,950 891,282 ...... .... 2116 October ________________ ....... ga,219 .... .. 1 41,MI 360.697 ....... JI808lI6 ....... NOv8IDber __________ ~ __ ....... ...... .... .,. 01,1176 "",,892 BMt,113 ....... D82.017 December~~ ____________ 
li06,U18 tn, 176 .... 00. ...... .. ~ ... 913,912 1>0,000 1, ....... 

1l12li lanttarY __ ~ _____________ ....... ... ... ....... "'7111 36>."" .... 01. 1 ... 700 .... ,.,. 
r:~::::::::::::: 4lt7,962 "'l12li 687 .... 18,106 ....... 819._ ..."" ....... 

481.284 .... ,. 670,'" ...... 823,848 ....... 70 .... ....... 
~-... =:.::.:..:::::: ..... >1 SU,613 ....... 180312 ....7 ... 820 .... 78,'" .... 097 

.... 036 ",217 671,262 1 ..... 26G.fll .. ~ ... ....... lIOJ, 788 
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TABLa 117.--8V1i1zm'1and-Wholuale prices, 1911-1916 

On paper basIa eel OD pld baaII 

[IndCD' nambars or Dr. 1. Lorenz, '11 commoditlea: July. 18101=100. The index munbenl have been con
verted to a gold basis by applying to them the ~ which the OOITeIpondiDa: averqo monthly 
ucbaPge rates lor dollara are of par. Bee chart 70) 

On ........ 

CoD_ 
On paper- Oon_ 

11_ cumm .. to gold lIonth ~ 
to gold 

basis basis baaIa 

102l '1128 
1anuary __________________ ... ... 11"""'-................. • 8. 17 • 

~~::::::::::::::::: 230 186 e::::;::::::::::::::: 186 178 
21. 194 187 17. 

tl'::::::::::::::::::: 2Il8 187 181 168 
.86 172 

luly ______________________ 180 184 luDe _____________________ 186 , .. AUgUSt ___________________ .7. 184 July ______________________ 
.79 153 September _______________ 178 1110 

August ••••••••••••••••••• 177 1M October ___ .:. _____________ 18. 168 September __________ .: ____ .81 161 November _______________ .82 166 
October ______ • _________ • 184 17. 

December _________ ~ ______ 
183 166 November _______________ 182 177 .... D_._ ....... _ ... ,78 179 January __________________ 
183 184 • , ... FebrtlllrJ' _________________ 183 166 

~=::::::::=::::: 
177 178 

MarcIL __________________ 
180 .6. 

tl':::::::::::::::::::::: 182 '66 • 72 17 • .80 ·166 .72 178 June.. _____________________ ,78 1" tl'::::::::::::::::::::: .66 .66 Jul" ______________________ .78 183 162 161 August ••••••••••••••••••• 171 187 lune ___ ~ _______________ 
.63 .61 September. ____________ '-__ .70 .66 lul" ____ .. ________________ 184 .62 October ______ • ___________ .09 168 August •••••••• _ •••• _ ••• 165 '63 November ______________ .. _ 109 .09 ... tember ••••••••••••••• 166~ .62 Deoember __ • _____ ~,------- 170 171 October _____ .. ___ .. ________ 166 167 Novem.ber _______________ 171 .63 1926 Decem.b8r ____________ '0. __ .. 172 1611 18DtuII1" ________ ...... _______ 171 .71 

.1128 ::~::::::::::::::::: 171 171 
170 170 

~~~:::::::::::::: 17. 170 tl':::::::::::::=::::: 166 166 
170 170 163 163 

TABLII 118.--81Di1z..-Iand-Euhang •• aloB, 1914-1916 

(New York on Zurich. lanuary. 191f..-lUll8, 1921, af~ dr8fts: lulJI,IG21. to date. noon bU"l~~rat8B ror 

::~~~; ~~or:!:b!r~~·~9~~e a;e:~ a;., m:~~:a~= o~~:~ raJ:: 
cbart 78. Source: Federal RellerTe Board. Par: 19.29 cents per tranc) . 

Oenlo porlraDc Gantl per franc 

lIonth lIonth 
Blah Low A_ High Low A .... ... ... 

191t J916 J8DII8rY _______ .: ________ 
19 .... 19. 1ft ..... 1017 ____ ._ .. __ • ___ ...... ___ .- 18.09 18.88 18.64 

::~::::::::::::::: 10.30 10.28 19.29 August ___________ ..... ___ ... 18.8lI 18.88 18.ftl 
10.82 19.28 19.30 ~~t!t!r~::::::::::::::: 19.05 18.36 18.70 

~:::::::::::::::::::: 
.9.87 1 .... 11;1.35 19.01 18." 18.77 
10.39 19.37 19. sa November ______ .. _ .... __ .. __ 18.83 18.78 18.78 
1 .... 19.36 10.39 Deoambar .. _______________ 19.08 18.7< 18.91 lul7 _____ ... ________ ... _ ....... _ ZL61 10.86 01).48 August ________ .. ____ .... ___ "-.-00- --iii~ir ---ii.-iS .0111 

tefto~~::::::::::::::: 
1811tu111" ____________ .. _____ , .... '1>.01 19.26 

19.88 19.31 19.80 Februar' __ .. _._ ..... _ ... __ .. _ 19.31 19.1:8 19.~ :November .. ______ .... __ .. __ 19.42 10.28 19.33 March .. _._ ....... __ .. _ .. ___ .... _ 19.111 19.08 19.14, Deoember _______ .. _______ 19.08 18.08 18. •• tl':::::::::::::::::::::: .9.1' 19.17 10.28 
19.31 UI.08 19.20 

19111 June ... _______ .. __ .. ________ 19;12 18.83 18.118 January_. _______ ..... ___ .. 19.1' 18.89 UI.02 Jul7 _____ ... __ .... __ .... ____ ... _ 18.94 18.87 18..1 

::~:::::::::::::::: 18.89 18.12 .8.6. Auguat ___________________ 
18.90 18.88 18.89 

18.09 18.10 18. ... ~;:~::::::::::::::: 18.90 18.7. 18.83 

tl':::::::::::::::::::::: 18.79 18..7 18.68 10.06 18.81 18.98 
18.89 18.76 18.82 November _______ .. __ .. _ .... _ 19. Sf 10.10 1 .... lDD6 .. _ •• ___ • ___ .. ______ .. 19.01 1 .... 2 18.72 December _______ .. ____ ... __ ...... '9.11 19. SO 
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TABLm.l18-Switzerland-E".hang. rat .. , 1914-1915-Continued 

Cents per franc Cent. per frano 

Month Month 
High Low Aver- High Low Aver. ... ... 

----
1917 1921 

~~b~:::::::::::::::: 20.00 19.68 UI.IM 
MBy _____________________ 

18.00 17.M 17.86 
20.00 19.92 10.00 

June. ___________________ • 
17.62 16.76 17.01 March. __________________ 

19.94 19.84 19.89 
July ______________________ 

18.84 11'1.37 II'1.M 

tf.~::::::::::::::::::::: 19.84 19.48 ]9.65 
August .• _________________ 

17.M 11'1.38 16.~ 
19.82 19.38 19.60 ~er~:.~::::::::::::::: 17.31 17.03 17.20 

June. ____________________ 20.70 19.80 20.26 19.28 17.36 18.23 July ______________________ 
22.12 19.83 20." 

November _________ • _____ 19.02 18.37 18,80 
August ••••••••••••••••••• 22.83 22.83 22.83 

December. _______________ 
19.61 19.00 ul.ao 

September. ______________ 22.22 20.79 21.51 October ______ • _______ • ___ 
22.73 21.23 21.98 1922 November. ______________ 
23.0< 22.22 22.63 

1anuary. _________________ 
19.m' 19.30 19.42 December. _______________ 

23.42 22.86 23.1" 
February ________________ 

10. eo 10,'" Ill. 62 

1918 
March. __________________ 

19.59 19.33 10.44 

tr.:::::::::::::::::::::: 19.48 10. oil 19.46 January. _________________ 
22.99 22.22 22.61 19.39 Ut06 10.21 

::~:~:::::::::::::: 22.42 22.15 22.29 
June. ____________________ 

19.18 '8.90 19.01 
23.18 22.32 22.76 July. _____________________ 

19.21 18.'" 19.10 

tI':;I::::::::::::::::::::: 23.53 23.18 23.36 
August. __________________ 

UiI.411 19.00 10. 1M 
26.11 23.53 ..... September _______________ 

UiI.02 18.60 1&79 June. ____________________ 
25.38 2'.75 26.m 

October ________ • ______ • __ 
18. 73 18.m 18.42 July ______________________ 

26.38 26.00 25.'1 November _______________ 18.79 18.21 18." August. __________________ 
25." 23.53 ..... December. _______ •• ______ 

19.00 18.11 1&., September. ______________ 
22.88 22.12 22.60 October __________________ 
21.65 19.80 20.73 1923 November _______________ 
20.41 19.M 20.1. January. _________________ 

18.96 18.118 18.78 December. _______________ 
20.02 20. .. 20.02 February ________________ 

18.91 18.12 18.80 

1919 
March. __________________ 

18.76 1&44 18. .. 

~~~~y:::::::::::::::: 20.76 20.20 20.60 tr.:::::::::::::::::::::: 18.48 I&m 1& .. 

20.60 20.16 20.49 18.00 17.96 18.03 
March. __________________ 

20,70 IO.QO 20. .. 
June_. ___________________ 

1&'" 17.63 17.N' 

tr.:::::::::::::::::::::: 20.33 19.88 20.:18 
July _____________________ • 

n.w 11.01 17.66 

20.33 19.42 19.96 
August. __________________ 

18.:18 17.M 1&'" 
Jun8 _____________________ 

19.31 18.36 IS. go 
September _____ • ___ • ___ ._ 

18." 17.66 17.86 
July ______________________ 

19.08 17.48 18.08 
October ___ • ______________ 

17.08 17.78 17.87 
August. __________________ 

17.92 17.42 17.73 
November • ______ • ____ • __ 17.81 17.29 11.66 

September ______ • ________ 
18.28 17.51 17.89 

December ____ ._ ••• _______ 
17.43 17.20 17.-66 

October. _. _________ • _____ 
17.W 17.67 17.86 

'"'" November _._ ••• _______ ._ 1&18 17.86 1& .. December _____________ • __ 
20 .... 17.86 ...42 

January •• _. ____ •• _ •• __ •• _ 11.43 17.25 11.32 
February •••• __ •••••••••• 11.44 17.30 17.37 

IIrJO 
March ••••••• ________ • ___ 17." 17.22 17.20 

January. _____ •• ______ ._ •• 1&:18 11.M 17 .• tr.:::::::::::::::::::::: 17.83 17.38 17.80 
February ••• ________ • ____ 17.33 10.00 10.41 17.81 17.61 17.72 
March _______ •••• _. ____ •• 17.18 16.21 16.96 

June _____ • ___ • ___ •• ______ 17.7& 17.67 17.01 

tr.:::::::::::::::::::::: 18.12 17.M 17 •• 
July _____ • ___ ._ •• ____ •• ___ 18. .. 11.7& 1&1. 

17.90 17.62 ~~~ I August ••••••••••••••••••• 19.01 18." 1& .. luDe ____________________ • 
18.25 17. Wi ~!.t:,~::::::::::::::: 19.08 1&7. 18.88 

July. _________ • ___ •• _. ____ 
18.1' 17.00 :~g: I 19.:M 19.06 19.18 

August_ •• ____ • __ • ______ •• 10.86 ,u. November •• __ •••• ____ ._. 19.31 19.26 19.28 
September._. ______ •• ____ , .... 15.m 16.:111 December __________ ._._ •• , .... 10.32 ...38 
October __ • __ ••• __________ 10.m , .... ".90 ,026 November. _ •• _. ___ ._._ •• 16.75 , ..... 15.63 December •• __ • ______ • ____ .... 7 ... .., ..... January •• __ ••••• _.! •• ____ 10.~ 10.26 19.14 February_._. __________ ._ H'.3D 19.21 19.28 

I ... 
March •• ___ • ______ • _____ • 

IV. 29 IV. 22 19.28 January __ •• ______________ 
10.00 ... 22 ..... tr.:::::::::::::::::::::: IV. 39 10." IV. 33 February _________ .:.._ •• __ I .... '0.00 16.30 19.38 IV. 33 19.30 March _______ • __________ • 
17.43 16.67 17.08 JUDe •• _._ •• ______ • ____ • __ 19.G 19.36 19.40 

AprlI_ ••••••••••••••••••• 17.57 17.28 17.30 
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TABLJI 1l9.---S_IGntl-p,.,.~ID" pGritioa.19Bl-19B6 

(AClClrilDato 1nder:mimben orDri!r ~J::-s:=-u:ooan~~num.barsofFedenJ. BeEene Board 

....... 
Unl .... A_ -States Swiss 

(u.a.'l:'J~X""') 
u.change ing. 

Month Ind", rates po_ 
Index 01 (cables in "",I'" 01 p'. a ..... ln ... N ... .... 01 - , York) ",chan .. 

.. tes 

r--
CftIUI'fF ,921 CtttIIptI' fr~:e02 " ... January _w_* __ • _____________ • ___________ • , .. ... , .... ... .. FebruarJ' _______________________________ 

107 ZIG 13.l7 , .... 80.50 MBI'Cb-... ______________________________ , .. 21S lUll 17.08 78. .. 

~:.:::::::::::::::::::::::-:::::::::::::: 1 .. 2fl8 \3." 17.38 78.00 
1" 186 1 .. 00 17.86 S4.27 JUlle _______________________________________ 
143 186 1 .... 17.01 frI.7l July _______________________________________ , .. ". 16.7< , .... ... 11 

A ................................. _ ••••••• 1<7 177 , .. 03 .8.82 ...80 September. ______________________________ 1<7 '81 16. .. 17.20 91.18 October ________ • _________________________ 
1 .. IlK 16.3. 18.23 S3.9S 

~~:::::::::::::::::::::::~::::::::: 1 .. \82 16.38 '8.80 SL81 
.43 118 16.51 . .... 79. .. 

1922 JanDBrY ____________________________ .: ______ 1 .. '77 1 .... , .... 79.n l'ebl1l8l'J' _____ ~ ____________________ • ______ , .. '7' , .. 38 19.62 S3.9' March... __________________ .: .. ______________ 1<7 172 , .... 19.46 .... 18 

~.:::::::::::::::::::::::::::::::::::::: 1" '86 17.43 19.4& 89.61 
1'" 182 '8.80 19.21 m.m JUDe _______________________ ._. ___________ 161 '68 19.08 19.01 100.11 JwJ'_. ____________________________________ 
186 , .. 19.0 19.10 101.68 

A .......................................... 1 .. '66 19.42 19.04 102.00 September _________________________________ , .. , .. 19.('11 18.79 101.49 October ____________________ ._. ____________ 166 166 10.30 ,8." 1fl4.18 November ____ . ___________________________ 1 .. In '8.61 18. .. 100.38 
Doeombor ••••••• , ••••••••••••••••••••• : ••• , .. 172 18.6' 18.01 m.88 

1028 laDI18I"J' _______________________ .. ___________ 
1 .. 176 18.31 18.18 m.w February ____ . _____________ . ___ ... _____ •••• _ 
1" '70 18.3' 18.80 m ... 14"""'-.........•.••....••••.•. , .•..•.•••• 1 .. 'SI 18.02 18. .. ..... 

tf.'::.:::::::::::::::::::::::::::::::::::: 170 186 17.M , .... ...n 
187 187 17.23 18.03 u .... June ___ •• ____ ... ____________ ....... __________ ._ 1 .. 'SI 17.49 17.M m ... July ____ . ______________________ .. __________ 1 .. \80 17.05 17.56 !II. \6 

A ............ ; ••••••••••••• _ •••••••••••••• ,'" .70 17.51 18.06 97.17 
September _______ •••.. _. __ ..... __ ._. _________ 

'68 178 18.18 17.86 10L70 October .. ___ ._ .... __________ .. __ • _____ ._ ... _ .. __ 168 'SI 17.38 17.87 m." November_._ .. _._._ .. ___ .... _._. __ .. __ .. __ .. 168 \82 17.29 17.56 ... .. 
Doeombor ••••••••••••••• , •••••••••••• _ ••• '68 168 17.10 11.4& ... 51 

1 .... 
1anuary ___ ._._._ .. __ .... _ ....... __ ._ ...... _ .... _ .• _ 168 183 '7.1S 17.S2 ".211 February_. ____________ ... ____ ... _. _____ .. ____ 1 .. 183 17.111 17.37 98. .. 
Mareh..... ••••• _ ••••••••••••••••••• _ •••••• 160 180 17.16 17.29 ".211 
tr.~:.:::::::::::::::::::::::::::::::::::: \6Il \82 16.74 17.60 ... 17 

1 .. 180 , .. 78 17.72 fl4.(1 
June~_~ .. _ •• ___ ._._ ... _. ____ •• ____ .. ______ •• _ 1 .. '18 1 .. 79 17.66 ..... luly .•. ___ .. _ .... _ ........ _________ ._ ......... _ .. 1 .. 178 17.40 18.1. ..... 
A .......................................... '''' In 17.Bt 18.82 94.79 Boptember •.. _._ .. _______ . __________ .... __ ._ 1 .. 170 17.71 18.88 113.80 October _____ ... ____ ... _ ...... __ • __ •• _. _____ .. __ , .. ... 1&16 18.18 .. ... 
=~::::::::::::::::::::::::::::::::: 160 1" 18. .. 19.28 ".n 

lOll 170 18.78 1"38 ..... 
'026 lantl8l'Y ____ ......... _____ ... _____ ...... ___ ......... __ 168 '71 18..., 18.a' m.98 February. _____ ... __ ._ ... ____ .... _____ :.. ..... ___ 187 171 18.81 18.28 m.81 March.._._. _____ .. _ ... _____ .... ~ .......... __ • ____ .... _ 

1" '70 19.18 10.26 ... "" 
~:::::::::::::::::::::::::::::::::::::: 181 ... 19.06 19.33 98. •• , .. ... , .... 19.36 .. ... 
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TABLE 120.-8fDitzerland-Gold value oj total 11016 circu/alion, 1911,-1916 

[On basls of es:change rates and on basla of purcballnl'-power parities) 

Total note Average 
clr,(JootiOD es.cbaoge 
omitted) ra\e8 

Oold ... Blue 
·ofclreuJa.. 

tlon 00 
basis of 

eJ:cbange 
rata (000 
omitted) 

-------------------1------1-----1--------------
1014 

January __________________________________ _ 
February. ________________________________ _ 
March ____________________________________ _ 

tr:~:::::::::::::::::::::::::::::::::::::: 
~~Dy'::::::::::::::::::::::::::::::::::::::: 

~=r~::::::::::::::::::::::::::::::::: 
~=~::::::::::::::::::::::::::::::::: 

1916 

1017 

1/1"1 1918 January ______________ .. __________________ _ 
February _________________________________ _ 
Marcb ____________________________________ _ 

tra':::::::::::::::::::::::::=:::::::::: JODl!! _____________________________________ _ 

1011 _____________________________________ _ 
AnJtUSt _________________________________ _ 
8eptembM' _______________________________ _ 
October _________________________________ _ 
November _______________________________ _ 

December •••• _ •••••••••••••• _ ••••••••••• 

.... 372 
'20.383 
431,250 
431,186 
426,213 
433.1615 
425,673 
431,8M 
471,409 
485,518 
47V,17tI 
..... 18 

803, 1M 
..... 170 
528,217 ....... 
615,,64t .... , .. 
&14.481 

~= 013,1IM 
1127 .... 
lII'l,'" 

.... , .. ....... ......... 
700,216 
7 ...... 
721,IM 
713, TT8 
7112. ... 
813,4.51 
8GI,640 ....... 
076,7" 

10.02 ~ __________________________________ _ 
18.61 ___________________________________ _ 

1& 40 7ft, 294 ________________ ~-------18. 68 76, as. _______________________ _ 
1&.82 78,V23 18. 72 79, 103 _______________________ _ 
18. 54 78, IM6 ____________ - __________ _ 
18. 61 76, 863 ____________ ------------
18. 70 81,488 _______________________ _ 
18. 77 83, 172 _______________________ • 18. 78 BO, m _______________________ _ 
l& 81 88, 047 ____________ ------------

10.25 
19.20 
10. If 
10.35 
19.20 ..... 
"'9' ..... 
"'83 
, .. 93 
10.22 
".80 

10.84 ..... 
10.80 
19.6li 
10.1JO 
"'26 "' .. ... 83 
21.61 
21 .. 
"'83 
23.1' 

...., 

... .. 
"'7' ... 38 ...82 ... ., 
"'2' ... .. ..... 
"'73 
"'12 "' .. 

.............................. 18,704 _______________________ _ S2,.Ml _______________________ _ 
83,04& _______________________ _ 
81,Ml _______________________ _ 
82.213 _____________________ • __ 
80,474 _______________________ _ 
81,642 _______________________ _ ... ,.., ....................... . 01,909 _______________________ _ 

.............................. 10&.231 _________ .. _____________ _ 

W,832 _______________________ _ 
IOl,llOO ______________________ _ 

106.062 _______________________ _ 
103, i25 __________ .. ___________ _ 
101,048 _______________________ _ 
100,382 _______________________ _ 
112,13f _____________________ _ 
122,. 778 _______________________ _ 
124,802 __________ .. __________ _ 
l34,760 _______________________ _ 
142,024 ____________________ .. __ _ 
182,613 _________________ • _____ _ 

143,144 ___ .. __ .. _______________ _ 
144.10 __ .... _________________ ._ 
168.250 • ______________________ _ 
IM.~70 _______ ._. _____________ _ 
174,W7 ___ ...... ___ ... ______ .. _____ _ 
lBO,'1SII6 ______ ... ____ .. _____ .... ___ _ 
1'19.1M3 ____________ .... ____ ..... _ 
187.ta:; _______________ .. ____ • __ _ 
183,D2IJ _____________ .... _____ ._ 
184,818 .. ______________ .. ___ ... __ _ 
188,03.f ___________ ... _________ _ 
201, un ________ .. ___________ .. __ 



~Ol 

TABLII12O.-8_laM-Gold .Glue oj 1<l1aI ... ,. circulali .... ,19.l;"I~-COl\td. 

c:r~. <!r~ 
~ttoD on . Purebaslng. tion oq, .=.::. pow~~.:!g:' 
ratee «(OJ ~er part-
omIIle4) :::.1:\ . 

----------------+---~---~I-----I---------
1919 

January ___________________ .. _______ .. __ _ 
Febtuarl" .. ______ .. ________________________ _ 
MarclL-______________________________ _ 

tr.:::::::::::=:::::::::::::::::::: 111118--_______________________________ "' __ 
luly _______________________ .. ________ _ 
Augast •• _ •• _._ ••••••••••••••••• __ •••• September _____________________________ _ 
OetDbar ______________________________ _ 
November. _________________________ .... ____ _ 
~ ...•...•...... --.-.... -..... . 

• I9:iD 
J8Jl1larY ____________ .. ____________________ _ 
F6bruary __ .. ___ ~ ___________ ... _____ •••• _. 

~:=:::=:::::::::~~:=:==:::=: 
~~--=::::::::=::::=--:::::::::::::::::: 

E~~=~~~~~~~~~~~~~~~~~~~~ Deoember __ .... ___ ". _____ •• _______________ _ 

I9JI1 
1anuary _____ • ___ ._. ________ ..... ___ .... ___ .. _ 

~:r~:::::::::::::::::::::::::::::=:: 
tr:::::::::::::::::::::::::::::::::::::: lUD8-________________ .......... ______ ... __ 
101,. ______ • _____ .. _ .... _____ • ___ .. _________ .... _ 

~~~~~~m~~~~~~~~~~~~~~~~~~ .... 

1111 
Wl3 

~~l~~~~~~1~l~~~~~~~~~~~~~ A..-.. _ ... _ ......................... . 
5a;~~~~~~~~~~~~~~~~~~~~~~~~ 

"'fIU ....... 
882,064 .... "" 082,7" 
920 .... ....... ....... 
811,729 
940,292 
874,"7 ....... 

1, .... 123 

.... 300 

== ....... .... ,.,. 
963,1110 
861,0'13 
861,866 
.... 979 

:::~ 
1,023,712 

800,120 

:&~ 
801,1116 
781,791 
780.083 
769,114 
771,113 
811,OOIJ 
000.87. 
087 .... 

,II'/e, ... 

878,'" 
883,832 ...... , 
016,069 
881,'128 
..... 671 ....... ....... ....... 
0Z1 .... 
818.1530 
l1li,'" 

~p", 
/,. .. ..... ..... ..... 

... 28 
10"96 
,8.00 
'8.08 
11.73 
11.80 
17.86 
18.16 
18. .. 

1'7.88 
16.47 , .... 
11.03 
17.73 
18.21 
17.82 
I .... ,0.0, 
)11.00 
'U3 
)11." 

)11." , .... 
17.(8 
11.36 
17.88 
11.01 , .. .. , .. .. 
11.211 
,8." 
18.80 , .... 
, .... 
10.52 
19.46 
10.411 
'9.21 
19.M 
10.10 
10.M 
18.70 
18. .. 
18.<. , ... , 
18.711 
18.80 
18.60 
18." 
18. .. 
17.M 
17.66 
18. .. 
17.86 
17.87 
17.16 
17.46 

~~ 
DoUan /ru* .DoUcn 

l82, .......................... . 
182,"" •••••• _ •••••• _ •••••••• t:::: ::::::::::::::::::::.:::: 183.748 _____________________ .... 

'7!J,1I7O ••••••••••••••••• _._ •• 164,,627 ____ .. __________________ .. 

~=: ~ :::::::::::: :::.-:::::::: 
~~t m :::::::::::: ::::::::::: 
Il10, ........................... . 

l~, ftM _____ .. __ .. ______ ;. .. ___ . ___ _ 
154,743 __ .. ______ .. ______ .. _____ " __ 
IM,ml _. __ .... _________________ .. 
173,216 _ .. ___ .. ______ ....... _________ _ 
169,12'1 .. ________ .. ___ ... _______ .... 
,73,834 •••••••••••••••••••••••• 167,1179 _________ "_ .. ______ .. _ .. ___ _ 
I ............................. . 16Q,V71 _________________ • _____ _ 
158,1143 •••••••••••••••••••••••• 150.424 ... _______ .... ____ .... ______ _ 
157,MQ .. ________ .... ____________ _ 

141,22& 
I ... ... ' ... ... 168,646 
168.701 ,,,,078 ,.., ... ' ... ... I ... ... 
176.833 
178,426 ' ...... 
'72,'" 163,624. 
161,602 
155,896 
150,182: 
150,241 
146,901 
146.820 
'82,388 

.. 166,494 
182,184 ,... .... 
''''0117 166,160 
171,071 ,,,,007 
168,976 
I ...... 
164,444 
160,_ 
I ...... ,,,,'130 
161,396 
171,162 

13,82 
13.17 
'UO 
13," 

')11." 
' .. 82 15.74. 
I .... 
)11." 
16.31 
'6.38 
)11.., 

, .... 
'8.38 
I .... 
17.48 
18.82 
18.00 
18.42 
10.42 
19.m 
' ... 0 1&61 
18.., 

18.81 
18.31 
18. ... 
17.M 
17.28 
17.49 
17.06 
17.61 

" 18.18 
17.38 
17.29 
17.19 

127,887 
124,772 
182,050 
131,634 
142,159 
Ito. 410 
146,916 
148,..., 
162.234 
14&.600 
14&,987 ' ... ...,- -

187,792 
137,220 

lro:~ 
147,133 
160,899 
149,382 
149,750 

l~~ 
182,878 
1BO,7>8 

' ...... 181,830 

''''''' 181,418 
151,m 
151S,30S 
I .... "" ,,,,380 
1159,076 
181,186 
,,,,064 
, .... 7811 
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TABLE 120.-8witzerland-Gold .Glu. of total notetiTculation, 1914-19f6-Contd. 

Total Dote Average 
cir~ion Ucb8Dge 

omitted) rates 

Gold value Gold value 

°il~~~~ PurehasJn. o~fo~~~a-
b I I f b .. lsol UII 0 power par· purcbsalng-

:~a~. ties ~i:(fr;r~ 
omll-ted) omitted) 

--------�---1------------
Centl per 

DoUar, 
CffltI per 

Dollarl 1'" Fm"" /ram /rll:ru:. January ___________________________________ 
.... 080 17.32 153.123 t7.Ut 151,973 February. _________ •• ______________________ 878."" 17.37 162,545 17.19 100.'" March. _____________ • _____________________ 
000.92S 17.29 1M, 770 17.18 154,699 

tf.~:::::::::::::::::::::::::::::::::::::: .... 53. 17.60 IM,8M 11'.76 148,327 
877,219 17.72 155,443 18.73 146,759 JUD8. ______________________________________ 
m,UN 17.66 154,897 16.70 146,476 July _______________________________________ 
866,216 18.19 167,585 17.40 150,722 August. _____ •• ____________________________ .... ,.,. 1&82 163,529 17.M 165,013 September _________________________________ 
891,282 1&88 168,274 17.71 167,845 October ___________________________________ 882,153 10.18 169,197 18.16 130,111 November _________________________________ 
869,113 19.28 166,637 1&26 166,874 December _________________________________ 
913,012 10.38 177,115 18.73 171,175 

1925 lanuary ________________________________ • __ 
826,016 10.34 1!9,MiS 18.WS 158,341 February _____________ • _________ • __________ 
S19, 299 10.26 157,797 18.31 IM,3li6 March _____________________________________ ....... 19.26 100,944 19. IS 100.276 

tf.~:::::::::::::::::::::::::::::::::::::: 829 .... 10,33 160,426 19.06 I68,J86 
S21,OO3 19.36 lli9,060 10.2V 158,667 

TABLE 121.-Switzerland--Imports and ''''POTts of mtTchandit. and gold and oilutT, 
189Q-19114 

(Source: StatlsUacbea lahrbuoh der 8cbwek and Statlstlt des auswlrtlgeo Baudell der 8cbwe1z. See 
ehart 71. 000 omit.tedl 

Merchandise OoJdand IIlver 

I-------~------------~-----I-----------~----I!~ 
Quantity I Value' Value I ___ ~ __ -I ______ ~ ____ -I ~=rl __ ~ ___ 1 

Imports Exports Imports Esporta Imports Ezportl 

01_ 
bJew' 

"""" 
--------I---~----I-----I----~--j---1----4---

Qui,... Quln-
tau tcaz. Jlrrma JlrafIQ PrafIQ Jlranu 'rena l'ranu FrafIQ 

1890 _________ 31,074 6,301 926,781 698,800 226,981 76,.800 26,273 40,687 276,M8 
1891. ________ 34.453 4,969 914,OZI M6,778 :U7.~ 87,1KI8 37,079 3O.ili0 m,IM 
1892 _________ 31,774 4,9lU 8t:9.QiJ3 &62,787 197,14& 62.6.S3 36,233 27,420 224,6.50 1893 _________ 3t,.88S 4, 50S _. _______________________ • ___________________ • ________________________ __ 

1891 _________ 36,904 4,G9t 800,337 818,741 183,Ml6 BO,fI08 M.J1!i 24,3Sl3 207,_ 
1895 _________ 41,962 4,211 889,69'1 658,GMt Zn,Ot7 iJO.423 45.778 44,6ta 275,1m 
1896 _________ 46.183 4,630 U66.577 t181.062 274,8Ia 106,266 68.854 48...01 323,016 1897 _________ 47,143 4, 778 ___________________ • ___________________________________________________ _ 

1898 _________ 48.419 0,00t 1,028,366 717,851 3t8,.lH6 127,874 76,828 62,"4 StIO,781 
l899 _________ MoW 6,411 1,.118, 100 I 789,623 32S,5n 165,888 78, 144 S9,744 418.321 
19CXL~ _____ • 49.748 5,607 l,.CIe8,H 829,783 238,308 138,721 66,118 sa,e 321,GJ1 

t=::::::::: :k:"~ t= t~m ::m ~it:~ Hi: ::;;: ~:t: ~:~ 
1903 _________ 53,605 0.158 1,.1.59,148 881,897 277,251 92,948 3t,838 68,110 336,381 
19Ot ________ 66,713 0.523 1.2)11,401 883,349 323,052 118,t:if» 61,216 &\893 m,74J5 
19M _________ t'Il,M3 e.m 1,.339,8115 iJ59,745 3aO,.1M 118.427 48,,078 70,349 4M.4W 
1906 _________ 81,191 7,M3 1,421.748 1,000.225 381,523 132,448 H,Wl .,054 454,677 
1907 _________ 89,312 0.9311 1.828.488 1.140,021 486,467 109.«185 48.959 CIO,'T2111 M7,'. 
1908 ________ 1J6,63) 7,242 1,429,058 1,026,112 4D2,.M8 IOl,Vl8 33,OIH 71,227 .'4.,173 
1909. ________ e8,223 7,m 1,6.56.205 l,.C89,685 .f(JJ.520 86.iJ02 47.87. 18,028 1iOf,,~ 
1910 ________ 71,188 8,109 1,874,543 1,191,272 483,271 113,_ 32.&58 80.511 563,782 
1011 _________ 78,2lMS 8,UB 1,7(3,841 l,253,4N5 4f1O,MtI 100.202 36,743 fH.4.59 556.005 
1912 _________ 80,267 8,828 l,iJ02.072 1,.363,575 648,497 137,a.w 37,3CIO 8O,M 848.408 
li113 _________ 80,.778 iJ,MS 1,.8:iQ.M2 1,371.,477 488,0M lls.m 38,332 i8.W7 Mi',082 
li114 _________ 65,321 8.524 1.430.690 1,183.510 367,030 80,008 11,438 .520 316,1JOO 
1915 _________ t'Il,3M 120m l,m.4M 1, M6,. 857 5,697 fA),2'18 o,OM 44.223 &l,82D 
1018 _________ ,w.8aI 19,02Iit 2,34'7,495 2,445, 130 '78.235 162,828 a,aro ItO,778 71,Od 
1917 _________ (3,213 14,061 2,392,881 2,321,121i1 n,762 67,282 f,917 52.385 124,117 
li118 ________ 36.896 iJ,122 2,392,168 1,862,735 m,G ill,"1 2,822 88.4"t 617.BMI 
1919 _________ 0.877 n,l23 1,608.786 a,ZJ7,lI01 21O,8M 76.825 4.,070 71,7M 282,.83) 
19:1) _______ ._ 67,658 1O,2lIO 4,311,197 1,274,388 935.828 88,. 43,162 46,8Ot 912,1533 
1921 _____ ft,D &.0111 2,247,512 1,.783,3.$1 484,t32 488,.8'19 m.an 116,307 M,139 

~~:::::::::-i5;O-·-7:i8i- ~=:m t~~ ::~:1 ~~:: I:::~ 1~= =:: 
laH ____ • ____ .. 170 8,111 1,__ 1,. 1lf7. 21f 'ao.oca ao.6&6 142.U2 1111,887 lu,m 
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TABLJI 122.-8tDi1zerland-Im/1Ol'll and..,porta of merchandio. and gold lind riIv .... 
, . 1910-1916 -

[IIomao: a_c1 .. _ Handelll tier Bah...... 8eo abm '12. 000 omitted] 

• 
Gold. and ellver 

1---L~--~~ ______ -4 ____ ~ __ ~ ________ ITO~~~~ -
'010 

=a~:::: Thirdquarter' ____ _ 
J'ourth quarter __ 

'91' 
=J~::: 
;~q== 

.... 

~~a~=:: 
~~q==: 

'OIl 

=a~=:: 
l~q==: .... 
=D~~:::: 
J~q=:::: 

'9" 
::~na~:::: 
;~q=:::: 

1910 

=~~=:: 
;~q=:::: .. " 
=J~=:: Third quarter ____ _ 
I'ourth quarter ___ • 

'OIl 

~~~:::: Tbird quarter ____ _ 
J'ounb quarter __ _ 

.. ,,> 

=J~:::: Third quaner ____ _ 
POlUth qllal108r_ .... ,..., 

1, 1M &3, 91 ____ ~ __ .. ... ... ........... . 
2. ~~ a:; 333 -----.. --

~:.,. :::::::: 'iiii:~ ,'6iI .. ~~.~~ a. 037 ________ 3'7, _______ _ .... "........... . ...... . 

to ..... :::::::: ~ ... :=::::: 
J::i:::::::::::::::: S::~ 

9,287 ____ • ___ 182.144: ______ ._ 

~~m:::::::: ~i:::::::: 
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TABLE 122.~SwitzeTland-Import8 and exports of merchandise and gold and 
silver, 1910-1925-Continued 

Merchandise 

Excess 

Gold Ilnd silver 

Excess 

Total excess or 
visiblo-

Imports Exports 1 ImportsExportsl~---;---I--c---

______ : ______ Imp~i~~ortSI _______ '_ID_P_",_ts _Ex_P_o,_tsiI_m_p_",_" E_X_P_O'_" 

1921 Francs Francs Francs Francs Francs l!'ranc8 I Francs Francs: Franc8 Francs 

First Quarter ______ ! 778,974 476,619 302,355 _____ 34,612 22, wr.ln. 957 _______ .1 314,312 ____ ._._ 

~,~~~dq~:'r!~~~===: ~~~;~~ !t~:~~ 87,505
1 

33,458 ~~~:n$ 21~:~~ __ ~~'_~~~--lii;ii5i-~=~I-~~~--49:500 
Fourth quarteT-___ 51.9,072 421,313 127,7591______ 137,434 79,401 58,63;j _____ ._ 185,792 ______ ._ 

1922 I I 
§~~~~duQ~~~t~~:::: :~;:~~~ ~~~:~8~--~~~~ 11,394 l~g:~~l !~:g~~-=~~'-~~~--i2:7~1131,899--24:i28 
Third Quarter _____ .50l,994 429,010172,984- 2,!ifi6 12,671 ________ 10,115 6~-869--------
.fourth quarter ____ Ml,761 439,631 112,130 _ 20,349 6,258, 13,821-------- 125,1151--------

1023 --I i 

Firstquflrter ______ 530,038 441,321'.1 88,712 143,4f1l 34,36!:1llU'J,OO~--------i 197,801 _______ _ 

1~~:qE~{r~~::: ~~i:~~~ :~~:~~: ~~~:~~L-- 2~:~~ J:r~I ___ ~:_~~==~~:iJ ~i~;~::::::== 
1924 

First Qunrtcr ______ 581,.7301 539,039 48,69L_____ _ ,Rll 66,620 ________ 56,809._______ 8,118 
Sr.condqnarter ____ 591,2.57 489,305. 104,952 ;~!~ 57,362. _______ 51,117 50,805 _______ _ 
Third quarter_____ 611)_039 497, 7091 J21,330: ~d~ 7,931________ 1,677 116,6.)3 _______ _ 

:'~,Us'ttqhulqa:r:':errt,"', ,-,',-,- ,,',,0_1_,_'_3_'_'1 __ ',",,_3,04 1.)7, 633

1 

10, 620 3, 785
1

' - --- - - - ~Ql, 418

1 

____ ----

.L'll _______ 21,468
1 

49,327 27,85g------~.r.=_~~-~ 

TABLE 123_-Switzerland-Itnpo-rts and exports of gold and silver, annually, 1910-
1923 

[Source: Stl'ltlstik des flllsw!1rtigc:fl Hnndcls der Schweiz, 000 omitted] 

Gold coin flnd bullion ! Silver coin Silver bullion 

I 

Exce::;s I i Excess I Exce~s 
Imports Exports of Imports 'I Exports of Imports Export~ of 

imports imports imports 

----1,----- --~~----~--

Fraw:~ Francs. Francs. Franc:! I' Francs Franc" Frall~s Francs Pra'ncB 
m~ .~ ~~ .W .W ~ill ~~ ~W ~~ ~_ 

]9Jl 68,27.1
1 

27,722, 40,553 23,175 7,021 16,]54 8,040 009 7,041 
1912 ________________ 78,728 i 27,b22 I 50,006 "HI,1r20 8,581 4]'339

1 

8,709 756 7,9[,3 
]913. ________________ 1i8,270' 2S,37~ 2~,S92, 52,726 9,836 42,81JO 7,333 1,116 6,217 
1914 _________________ IiR,r)32 i 6,141 52,3&1 I 15,7U2 4,517 11,185 6,061 827 5,234 
1915 ___________ 16,7fl4 I,T.:19 15,025 27,1540' 2,303 25,537 5,673 2,013 3,uno 
1916 ________________ 118'53411 82/s 117,706 23,7791 1,365 22,414 10,315 1,156 9,159 

~~l~==~~============= ~:f: i:ro~ ~~:i~~ ~:~~~ I ~;:~ 8,8~ I lk~~~ ~~ 1~:~~~ 
1919 _________________ 57,3(19 llfj 'i7,2Fi.~ 12,11413'00 8,231 6,346 71 6, 27r) 
1920 ________________ 39,513 1,NM 1i,2fi'J 41J,4m 40,415 111 9, OM 1 861 8,19.} 
192L _______________ 475,Zfn 376,~6 99,0")51 6,775 3,115 3,360 6,612 007 o,Ofl5 
1922 _________________ 179,653179,992 gg,6fill 822 2,007 11,7::15 5,499 1,108 4,391 
1\;123 ______________ ._ 163,091 94,307 I 68,IM 1,110 10,451 I ~,347 3,543 430 3,213 

I .~_.~ __ 

Year 

I~Exc~ of exports, 
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TARLB 124.-Switzerland-1Vational debt, 185{}--192J 

lSourve: Statistisches Inhrhuch ocr 8chweiz; 000 omitted] 

-1-- -·1- ~d""l wilw,y, i 
Fundl:d Floating 1 ___ ----- . Tot.nl 

y,", debt' debt Funded 1 Flo,Ung m~::~d. 

~ •••• ··Ill i'::'I~'~~:I~~llil Ji 
~~g===- -----~-·-~~i ~~;f~ F=:=:====-== i;1~~;~~~ ~l:~~ I i:g~;~~ 
1913... __ I 112,270 1 ______ ----.' 1,4V4,42,) , 1Y.I,&18 1, G7fi,M3 
HHL. ___ lSU, 310 5n,OOO I 1, 5.')9, 7.'lO , 34,429 1,830,489 
1915.__ _I ;,m,510 1O!i,500 1,561, 827 1 5:~,375 2,0:.12,212 
1916.__ _ 646,019 " 222,500 1,56S,SII 64,951 2.402,281 
J917___ _ ili,]53I 310,400 1,570,847 109.7041 2,717,104 
jgl):1.__ _ 1,0,')2,232 428,600 1,637,419 175,698 3,2114,009 
1919 _ _ _ _ 1,404,057 435, 04611. 742, 445 216,202 3,7;;2,708 
HllO.__ 1,587,1397 311,633 1, iUO, 1421 ~52,072 4, U41, 544 

1922___ _ _____ 1,S89,205, 200,497 :&,lfJ.1,,'iM 230,470 4,473,736 
192L~ ______ 11'743'931 :fi2,645 2,009,04-8 274,575 4,400,199 

192;L~_-_________ ~~2,9051 217,568 2,2S,1,549 ISO, ISS , 4,694,180 

1 Less money ill ~inkillg fund. 

TABLE 125.~Swit~-"erl/lnd~Receipts and expenditures, 1911-1924 

[~ouree: Btatisti.~ches Jahrbuch cler dchweiz] 

-- --- --;:;- -----I R''''pt, IEXP0ndit:I~~efieit 
-- --- ---- --- ---- -- : ----;ran('s Franr-1/ 1~1-::-

~~g:===== -- -----------------------------------=~=Il~~~:~~~ 11~~~~~ ~l,!ik~Ef 
19J3 1__ ~-- OO,!.I57,112 105,310,651 I 5,353,5;)9 
19!4 1 _~ ___ ~__ 78,3Hl,7'Xi HJO,843,845 22,533,1l8 
1915 1_ _ _______ ~_______ _ __ ~_I 77, fl26, 354 w, 177, 861 21,551,507 
1916_~~ ______ ~~_~________ _ __ ~_ 176,5R2,014 193,227,469. 16, 615, 45[) 
191L~ _______________ ~_______ __~ __ 185,6.'1.5,900 12.16,403,765 .50,717,86.5 
1918~~ ___ ~ ___ ~ ____ . __ ~ _________ ~ __ ~_ :&21,705,080 283,5{l9,767 61,8H4.,AA7 
19W__ _________________________ _____ 2SI), 879, 263 382,534,950 95,655,687 
1920 _______________ ~ __ ~._______ _ ___________________ 34.1,556,352 44.1,o93,0821 99,536,730 
192L _____ •• _______ ~ ___ ~_____ 3M, 859, 35& . liM,431,22R 127,571.870 
1922 _______ • ______________________ ~ __ ~_______________ 42.'i, 863, 980 iiO.'i, 271, Mil 79,107,666 
1923 1_ - ___ •• _________________________________________________ 1 2'23,445, !HI I' 298, 9l3, 874, 45,4£8, 754 
1\1241 3 ___ .________________ __________________________ ________ 2116, 915, 000 295, 179, 000 3S. 2ti4" 000 

---- --- ---- ----- --- ------ ----
I Only net amounts for adminis;tration of posts and telegraphs arc included. 
, Surplu.<;. 
8 Budget estimates. 

51142---25t-SETt 9, VOL. II--27 
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