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I. REVIEW OF THE ECONOMIC 
POSITION OF FINLAND IN 1941. 

The effects of the war were apparent all through the economic situation 
in 1941. During the first six months it was the war between the Great 
Powers which in many ways affected production in Finland and especially 
its import and export possibilities; Foreign trade was mainly restricted to 
the countries bordering the Baltic Sea and those which had connections 
with them. Yet, in spite of the difficulties due to these conditions there was 
increased economic activity and efforts were concentrated upon replacing 
the losses caused by the winter war and reconstrucliion. In June when the 
enemy again flung his masses against Finland it was again the war, this 
time in another, severer way, which decided the tendency of the economic 
life. Again the best part of the country's labour power had to be called 
up to defend it. Although attempts were made to replace the resulting lack 
of labour with the reserve available, i.e. by employing women and-children, 
young people and the old in the work generally done by adult men, and 
although much was achieved in this way, production declined and a lack of 
goods gradua.lly arose in more and more branches. The harvest was also 
poor on account of unfavourable weather conditions and this rendered the 
food situation difficult. The breathing-hole at Petsamo was blocked and 
this restricted the possibilities for foreign trade. The war also put a great 
strain on the state's finances, but although taxation was tightened up and 
the state's borrowing was more extensive than in any previous year the 
money market remained steady and at the end of the year could show a 
rising influx of money. 

The state's economic policy. As the war between the Great Powers 
continued there was no change in the general trend of economic policy; on 
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the contrary it became necessary to intensify the regulations with regard 
to prices, imports, distribution of goods, exchange business and other similar 
matters. It must be specially mentioned that in October a council was set 
up as the central body for price policy as a whole. The centralisation of the 
conduct of the state's economic policy was increased in such a way that the 
Ministry of Trade and Industry was reorganised so as to be in a position to 
control and direct the policy of the country with regard to these two spheres. 
With the aim of concentrating and promoting the general economic and 
financial preparedness, a proposal was put forward to establish a section 
for this purpose, but the passing of definite regulations for it was postponed 
till the next year. In order to promote foreign trade, trade agreements were 
made with Spain and Portugal, and several former agreements prolonged or 
renewed. Agreements as to payment were made with several countries. 
During the latter half of the year the organisation and realisation of the 
reconstruction work and several other matters connected therewith had 
to retire into the background, partly because the enemy attack demanded 
a concentration of all efforts upon defence, ,and partly because of the funda
mentally altered conditions due to the re-taking of the areas lost by the 
peace of Moscow. -The financial measures'taken by the state on account 
of the war are dealt with in another connection. 

Trade and Industry. The harvest of 1941 was worse than for many years 
owing to the unusually dry spring and summer, the autumn frosts and the 
early winter. The cultivated area was also less than before the war as only 
small crops were yielded by the re-conquered fields of Karelia owing to 
their bad condition and the defective attention they received. The crops 
of rye, cultivated hay and roots, except however of turnips, were somewhat 
ampler than in 1940 when they were only obtainable from an amputated 
Finland, but the yield of other cultivated plants was less than then. Com
pared with the average yield for the years 1937 to 1939 the decrease in 
that of the most important cultivated plants was as follows: cultivated 
hay 45 %, potatoes 39 %, oats 38 %, rye 37 %, wheat 33 % and barley 
31 %. According to preliminary information the crops yielded 2,366 million 
food units as against 2,409 millions in the previous year, and an average 

o,f 3,926 millions for the years 1937 to 1939. -The following table shows 
the harvested quantities in tons of the most important plants according 
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to the Agricultural Committee's preliminary information and compared 

with those of previous years: 

Wbeat Rye Barley Oats Potatoes Cull;ivated Hay 

1935 115,200 349,500 165,900 608,900 1,269,000 3.312,800 

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

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

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

1939 231,400 305,600 188,500 768,200 1,329,400 3,231,100 
1940 178,700 209,900 138,800 504,800 1,234,100 1,709,400 

1941 155,000 2'33,000 132,000 482,000 793,000 l,iJ98,000 

Oattle-farming. Many difficulties arose for the keeping and tending of 
live stock owing to the bad fodder crops in 1941 and 1940. The general 
yield from them was very low because their number was considerably re
duced during the winter war and afterwards, and the supply of fodder was 
too small to feed them properly; this all tended to make the food position 
more difficult. 

Forestry was considerably more extensive in the timber felling period 
1940-1941 than during the previous two years, but still did not attain the 
average level of the earlier years. The earnings of the agricultural popula
tion from selling and working in the woods has been estimated at 2,800 

million marks as against only 900 and 1,450 millions in the previous two 
felling periods. In this way it was possible to fulfil the contracts .for wood 
and make good the lack of fuel due to the low imports of coal. On the other 
hand the industrial need for raw material could not be fully supplied, though 
it was urgent in many places, because stocks were so low owing to the reduced 
felling of the previous years. On the whole the position of the country both 
in regard to wood and raw material for industry became difficult partly 
because of this reduced felling in the winter 1941-1942 which was due to 
lack of labour and transport difficulties, and partly because the owners 
were reluctant to sell timber. The earnings of the agricultural population 
working in the woods were thus comparatively small that season. 

Industrial operations were on the increase at the beginning of the year 
although the decreased supply of raw material and necessaries made ex
tension impossible in many spheres,and even hampered the reduced pro
duction. These facts, together with the market~ng conditions, the possibi.-
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lities for using substitutes as raw materials, the amount of state orders for 
defence, etc. caused these operations to proceed very unevenly. Events 
in June brought about a serious set-back in all branches which did not 
serve, either directly or indirectly, defence or supplies for the population, 
as all efforts had again to be concentrated on the defence of the country. 
The industries in the reconquered areas had only been put in order to a 
small extent so that their output did not increase production. 

The value of the ind'ustrial production for the home market rose higher in 
the beginning of the year than in any previous quarter but then fell to below 
the corresponding value for the previous year. Its index number was 182 
(1935 = 100) against 189 and 158 in 1940 and 1939. As prices had risen 
it is clear that the quantity of goods produced in 1941 was less than in 1940 
and the last years of peace. 

The possibilities of the different branches of industry under the excep
tional conditions prevailing were very different. The foodstuff8 and luxuries 
industry developed more than any other, its average value production index 
rising from 180 in 1940 to 230 in 1941 in consequence of the food deliveries 
to the army and the rise of prices. The production of the machinery and 
metal industry was also high, it being concentrated on the manufacture of 
armaments. Yet its value index fell from 232 in 1940 to 215 in 1941. The 
building material industry made a record in the beginning of the year but 
ceased production altogether during the latter half of the year: yet its value 
index was 174 as against 151 in 1940. The position of the textile industry 
was more difficult for its stock of raw material began to run low so that 
production, in spite of the use of substitutes, could only be maintained on 
a reduced scale. This was especially the case with the manufacture of cotton, 
while the production of woollen goods could continue with the help of home 
substitutes. In spite of increased prices the value index for textile products 
fell from 163 in 1940 to 138 in 1941. 

During the first half of the year the export industries were able to in
crease their production after the decline of the previous year, but still their 
volume remained less than half a normal year's production. During the 

latter half of the year it was necessary to reduce manufacture still further. 
Thus the volume index for the whole year was only 39,- or a few points 
higher than in 1940, and only a fraction of the index figures for the years _ 
1937 to 1939, Le. 117 to 93. 
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The 8awrT///,'ll industry's production was relatively the lowest; its volume 
index was 36 as against 33 for 1940 and 68 for 1939. The reason was partly 
to be sought in lack of logs, partly in lack of labour, and partly in scarcity 
-of means of transport. On the other hand demand was great both at home 
.and abroad but could be only partially satisfied. Exports amounted to 

218,600 stds, which was a slight increase over the previous year when the 

oorresponding figure was 195,200. Yet these quantities were inconsiderable 

when compared with those for 1939 and 1938, when 702,000 and 864,600 
stds respectively were exported. Prices, compared with the previous year 
had risen by 10-15 %. The country's income from export was 794.1 
million marks as against 624.2 millions in 1940, but 1,840.5 millions in 1939, 
and even greater sums in the previous years. 

The export of round timber remained at about the same level as in 1940 
but its composition was different in some respects and it was incon
siderable in comparison with earlier years. Only 314,900 m 3 of pit props were 
exported, as against 474,300 m 3 in 1940 and 1,126,800 m 3 in 1939. Their 
export price was only 75.5 million marks compared with 112.4 and 208.1 
in 1940 and 1939 respectively. On the other hand the export of pulp
wood, for which Germany's demand was great, increased. The export of 
this article amounted to 633,300 m 3 compared with 528,600 m 3 in 1940 and 
811,600 m 3 in 1939; its value was 177.1 million marks as against 151.0 and 
171.4 millions in 1940 and 1939 respectively. 

The output of plywood was especially restricted towards the end of the 
year, but still its level was higher than for the other export industries. Its 
volume index was 49 as against 58 and 119 in 1940 and 1939 respectively~ 
The export of plywood fell to 82,400 m 3 from 86,500 ni3 and 214,200 m 3 

in 1940 and 1939 respectively. As the price level had risen very much the 
income from this branch of export was 276.8 million marks as against 213.0 
millions in 1940 but 389.2 millions in 1939. 

The manufacture of wooden house8 must be mentioned among the pro
duction of other articles; this increased considerably during the year. The 
quantity exported weighed 11,175tons and was valued at 66.6 million marks 
while the corresponding export in 1940 weighed 5,063 tons and was valued 
.at 32.1 millions. The export of these houses"inprevious years was not worth 
mentioning. 



6 

MOVEMENT OF PRICES FOR SAWN WOODGOODS IN 1938-1941. 
MARKS PER STD. 
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The production of the paper industry, which rose at the beginning of the 
year so that its volume index was 47, compared with 35-36 for the latter 

half of 1940, decreased during the summer so that its index fell to 25. As 
the volume of production again increased somewhat towards the 0 end of 

the year, the average volume index for the year was 40 as against 38 for 
1940 and 106 for 1939. 

Only c. 20,000 tons of mechanical pulp were produced as against 50,000 
tons in 1940 which again was only a quarter of the quantity produced in 

1939. Yet the export increased from 12,800 to 27,100 tons but was in

considerable compared with the amount exported in a normal year which 
exceeded 200,000 tons. The value of the mechanical pulp exported amounted 
to 36.7 million marks compared with 15.9 o and 188.2 millions in 1940 and 

1939 respectively. 
The production of ceZluloseincreased from 530,000 tons in 1940 to 590,000 

tons in 1941, yet this amount was only half of the usual peace time pro
duction. The export increased more than the production but continued to be 

small compared with previous years. In 1941 273,800 tons of sulphite cellu
lose were exported as compared with 156,400 and 694,300 in 1940 and 1939 

respectively, and the export of sulphate cellulose rose to 214,900 as against 

only 96,700 tons in 1940 but 398,700 tons in 1939. Inconsequence of the rising 
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prices the value of the export of cellulose rose more than its quantity. Its 
value was 1,180.3 million marks, while in 1940 it was only the half of this, 
or 540.6 millions. Cellulose, however, only brought the country a relatively 
modest income in comparison with earlier years, viz. 1,781.4 and 1,930.4 
million marks in 1939 and 1938 respectively. 

The export of pasteboard and cardhoard increased in comparison with 
1940, viz. from 39,100 to 72,000 tons. This branch retained its position 
better than the rest of the paper industry , in that the year's export amounted 
to about two-thirds of that of peace time which in 1939 was 113,400 tons. 
Its value in 1941 was 231.2 million marks and thus considerably exceeded 
that of 1940, 105.0 millions, indeed it rose even to the same level as before 
the war, 229.4 millions in 1939. 

Both the production and the export of paper was inconsiderable' com
pared with peace time quantities. This was especially the case with news
print the production of which fell from c. 80,000 tons in 1940 to only 50,000 
tons in 1941, while the export similarly declined. On the other hand the 
production of other kinds of paper rose from 140,000 to 190,000 tons. As 
their export also increased, the total export of paper rose to 147,400 tons 
as against only 96,100 tons in 1940. Yet even so this export was only a 
fraction of that of peace time which in 1939 was 535,500 tons. As the prices 
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for paper showed a tendency to rise the money value of its export rose from 
287.4 million marks in 1940 to 568.2 millions in 1941. For the purpose of 
comparison it may be stated that the corresponding figure for 1939 was 
double as much, or 1,165.0 millions. 

Building operations were very brisk in the first half of 1941 as so many 
kinds of reconstruction work were started to repair or replace the dwellings, 
production establishments, and other buildings lost through the winter war 
and the Moscow peace. Yet the scarcity of some building materials, the 
small amount of labour and transport difficulties prevented these operations 
from rising to the level which would have corresponded to the pressing 
needs of the hour. Then the events of the summer suddenly placed a check 
on them. The workers were called up and the procuring and transporting 
of building materials became still more difficult. In many places work was 
stopped and in others production continued at a slow rate chiefly with the 
help of older men and of women. The development is reflected in the con~ 
sumption of cement even although the figures included that used for other 
purposes. The index number for the whole country's cement consumption 
was 280 (1935 = 100) in the first quarter of 1941 and fell during the se~ . 
cond quarter to 154, only to fall still further during the last two quarters 
to45and44. The average index for 1941 was 104 as against 117 in 1940 but 

207 and 175 for 1939 and 1938 respectively. 
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The figures for new buildings and approved plans in Helsinki (Helsing
fors) show the same tendenoy. Aooording to all available figures building 
operations were brisk during the first half of the year but were suddenly 
paralyzed about the end of June, so that the results for the whole year were 
extremely small. In the oapital in 1941 122 new buildings a;t:J-d extensions 
were completed, and inoluding building alterations their total oubio con

tent was 561,000 m 3 of whioh the number of new dwelling-rooms was 2,456. 

The oorresponding figures for 1940 and 1939 were 295 and 294 buildings, 
1,640,100 and 1,293,400 m 3, and 6,266 and 7,546 new dwelling-rooms respeo
tively. The oubio oontent of the buildings of whioh the plans were approved 
during the year was 788,600 m 3 as against 308,200 m 3 in 1940 but 2,037,900 

m 3 in 1939. In July the work at 30 places was completely stopped and at the 
end of the year there were still 25 places where the building operations could 
not be started. At the end of the year there were 80 buildings in oourse of 
oonstruotion most of whioh were at the equipment stage. 

The labour market. The year 1941 was distinguished by the faotthat in 
most branohes of the labour market, if not in all, the demand for workers 
exoeeded the supply. During the first six months the demand,exoeeded the 
normal espeoially for different kinds of reoonstruotion and defenoe work. 
As regards the supply, that was reduoed by the loss of workers in the winter 
war and by the fact that men were retained in training and guarding services 
in order to render the defenoepreparations more effeotive. From June all 
men who oould bear arms were called up and the women took part in many 
of the duties oonnected with the oountry's defence; this again was oalculated 
to deorease the available labour supply. The laok of workers then really 
set its stamp on produotion and all oivilian aotivities and these have been 
obliged to adapt them3elves to the consequent restriotions. An exoeptional 
position is that of the industries, suoh as the textile, whioh ohieflyemploy 
women, and there unemploym::nt arose on aooount of soaroity of raw 
materials. The laok of labour oould not be oompensated although all possible 
reserves, even in some plaoes that of prisoners of war, were mobilised for 
important tasks suoh as food production. 

There were no labour troubles under the conditions prevailing, and all 
questions regarding wages eto. were settled by negotiations. Wages were 
also increased on aooount of the rise in the prioe level. The prioe oommittee 
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set up in the autumn had deoided that the prinoiple applied earlier should 
be m~intained, i.e. that the lowest wage olasses should be given full oom
pensation for the rise in prioes, while the higher wage olasses should be 
raised proportionately less, so that the average wage increase should not 
be more than 2/3 of the rise in prioes. In the main aotion has been in 
agreement with this though the amount of the inorease has varied in diffe
rent spheres. 

Foreign trade. After the usual quiet at the new year the trade with foreign 
oountries beoame brisker in the spring, though in the main restrioted to 
those bordering on the Baltio Sea and the traffio aoross them. Yet there 
was a oonsiderable amount of trade via Petsamo. Then the war between the 
Great Powers extended to the east and Russia attaoked Finland so that 
this outlet was stopped. Otherwise, too, this trade was reduoed. In regard 
to value, however, imports were on the same level as the ~ars before the 
war but the exports were oomparati.vely unimportant. The variations in 
reoent years appear from the following series of figures: 

Total foreign 
Import surplus 

Imports Exports 
(-) or Volume % 

trade export surplus (1935 = 100) 
Mill. mk Mill. mk Mill. mk (+) Imports Exports 

Mill. mk 

1936 ........... 6,369.0 7,222.6 13,591.6 + 853.6 120.7 111.1 

1937 ........... 9,306.4 9,379.7 18,686.1 + 73.8 144.8 117.2 

1938 ........... 8.607.3 8,398.0 17,005.8 209.3 138.3 102.0 

1939 ........... 7,572.6 7,710.8 15,282.9 + 137.7 106.7 93.9 

1940 ........... 5,179.6 2,874.6 8,054.2 -2,305.0 61.0 29.11 

1941 ........... 8,818.1 4,251.1 13,069.2 -4,567.0 79.1 35.9 

The total value of the foreign trade was thus 13,069.2 million marks 
and 62.3 % greater than in 1940 but oonsiderably less than in the years 
1937 -1939; The value of imports rose by 70.2 % to 8,818.1 million marks, 
so that it was higher than for the years 1936, 1938 and 1939 but somewhat 
lower than for 1937. The inorease was ohiefly due to the inoreased prices 
which according to the import statistics rose to 35.7 %, but also in quantity 

the goods imported exceeded those of 1940 by 29.7 %. Yet the total of 
imported goods was much less than during the last years of peace, being 
only 54.8 % of the record figure of 1937. Exports, too, were of higher value 
than in 1940, but the increase was less than that of imports or 47.9 %. 
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Their value, however, was not even half that of 1938 and 1939 and was 

inconsiderable compared with that of other years before the war. This 
increase in the value of exports was due partly to the rise in prices, about 
18.0 %, and partly to the increased total of exports, 20.1 %. 

As the value of imports rose by 3,638.5 million marks and of exports 
by only 1,376.5 millions the balance of trade was still more unfavourable 
than in the previous year. The excess of imports amounted to 4,567.0 

million marks as against 2,305.0 millions in 1940, being thus higher than in 
anypreviousyear.-Inreality the excessofimports was even greater than 
the amount mentioned above as only goods for civilians' needs are reported 
in the official statistics. 

In the report regarding industry's development and position some fig-
ures for exports have already been given. The table below shows how the 
different branches of industry have shared in the exports of the most recent 
years. Re-exports are not included. 

Wood Industry Paper Industry ._. Agriculture Other brauches 
Mill. mk % Mill.mk % Mill. mk % Mill. mk 01 

10 

1935 ........... 2,710 43.8 2,516 40.6 561 9.1 406 6.5 
1930 ......... 3,053 4~.7 2,900 40.5 668 9.s 539 7.5 

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

193r. 3,385 40.6 3,458 41.6 839 10.1 653 7.8 
1931) . 2,856 37.0 3,378 43.8 781 10.1 69"5 9.1 
1940 ... 1,247 43.4 958 33.4 204 7.1 462 16.1 

1941 ....... 1,539 36.2 2,020 47.5 93 2.2 599 14.1 

The higher total of exports was chiefly due to the increased exports of 
the paper industry's products, but the higher values of exports from the 
wood and »other industries» tended in the same direction. The exported 
products of the paper industry rose by 1,062 million marks or to more than 
double. Thus this industry regained its position as the foremost in the 
exports of the country, although the value of its exports was very low com
pared with that of the pre-war period. The exported products of the wood 
industries and the forests exceeded by 292 million marks or 23.4 % the 
corresponding figure for 1940, while the value of the exported products of 
&other industries» rose by 137 million marks or 29.7 %. In this last 

group the value of the exports was only slightly less than before the war, 
chiefly because of the considerable export of copper. On the other hand 
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the value of the wood industry's exports was only half or one-third of that 
to which they had risen before the war. Agriculture was an exception, ... 
in that the export of its products, on account of food difficulties, fell by 
III million marks or to less than half the corresponding exports for 1940. 
They were indeed only a fraction of what they had been in the years of peace. 

The composition of the imports is illustrated in the following table 
in which they are classified according to the object they served. 

Consumption Goods Articles for Production 
Food and Industrial 

Raw materials and 
Means of transport. semi-manufactured luxuries products goods machinery etc. 

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

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

1937 1,176.4 12.6 1,826.2 19.6 4,298.5 46.2 2,005.8 21.6 

1938 1,200.8 14.0 1,913.3 22.2 3,570.0 41.5 1,922.8 22.8 

1939 963.5 12.7 1,791.s 23.7 2,959.0 39.1 1,857.9 24.5 

1940 1,188.5 2·3.0 578.8 11.2 2,612.1 50.4 799.6 15.4 
1941 2,081.8 23.6 1,656.s 18.8 3,498.5 39.7 1,581.5 17.9 

The composition of the imports was, as in 1940, quite different from 
that before the war. During the first months, when production was in-
creasing and the reconstruction work occupied the most important position, 
much raw material and goods for production were indeed imported, but 
during the summer, with production limited after the outbreak of war 
and the poor harvest, the import of food and finished goods became more 
important than before. All the most important groups of imported goods 
contributed in different degrees to this increase. The greatest rise appeared 
in finished industrial goods of which the import value rose by 1,077.5 
million marks or to about threefold. The import of means of transport, 
machines etc. was much brisker than in 1940; their import value was 781. 9 

million marks higher than - or nearly double - what it was then. The 
import of food and luxuries rose by 893.8 million marks or c. 75 %. Of 
raw materials and semi-manufactured goods, too, the import increased 
considerably, viz. by 885.8 million marks, but the relative increase was 

only 34 %. This last increase was wholly due to the rise in price, against 
which the rise in value of the other groups were due to greater quantities 
of imports, even though the rise of prices was an important cause of their 
higher. import value. 
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The variations in the imports and exports of the different months 
appear from the following table, which also shows that the imports ex
ceeded the exports every month. 

Imports Exports Import surplus 
Mill. Ink Mill. Ink Mill. mk 

January ................ 608.6 243.3 365.2 
February ............... 280.2 111.2 169.0 
March .................. 460.0 188.5 271.6 

April ................... 832.9 379.1 453.8 
May .................... 1,231. 7 634.6 597.1 
June ................... 826.4 328.7 497.7 
July .................... 659.6 252.6 407.0 
August 00 ••••••• ••••••• • 836.8 486.8 349.5 
September .............. 713.0 429.6 283.4 
October ................. 786.8 417.9 363.9 
November .............. 679.4 407.11 271.5 

December ............... 903.8 370.9 532.4 

Total 8,818.1 4,251. 1 --4,567.0 

Home trade was considerably brisker at the beginning of the year than 
in 1940, but in June came the setback; during the latter half of the year 
it declined on account of the growing scarcity of goods, and the sales figures 
fell below the corresponding figures for the previous year. Wholesale 
transactions for the year as a whole were, as regards value, c. 11 % higher 
than the previous year, but the rise was due to increased prices and not 
to any increase of quantities sold. 

Traffic. Navigation was chiefly limited to the Baltic Sea, although 
the traffic via Petsamo during the first six months was not without im
portance. When Finland entered the war this traffic ceased and the 
Allies gradually seized most of her merchant ships that were outside the 
Baltic. The number of merchant ships destroyed during the war was 9 
with a total tonnage of 27,100 gross tons, and only a small portion of this 
could be replaced, so that the gross tonnage available for trade was re
duced by 26 % during the year. Steamer traffic, however, was as a whole 
somewhat livelier than in 1940 but was only a fraction of what it had 
been in peace time. The tonnage of the arriving vessels was in all 1,756,000 
net registered tons against 1,613,000 in 1940 and 4,747,000 in 1939. 
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Road and rail inland transport became difficult during the year. It 
is true that the railways lost by the Moscow peace were regained, but the 
bridges, yards and buildings were mostly destroyed and the railway ma
terial consequently . surrendered was not recovered. Great masses of 
rolling-stock were used for war transport, to convey the evacuated 
population and their goods back to their former homes and for the con
tinued transport of suppli.es for them; this meant that much of it could 
not be used elsewhere; also much of it had been lost during the winter war 
and the rest was in bad condition from the constant wear and tear; 
all this made it necessary to restrict ordinary civilian travelling. The 
goods conveyed by rail did, however, amount to c. 8 million tons from 
January to October, as against 6.9 millions in 1940 but 10.7 millions in 1939. 

There were also great difficulties in maintaining regular automobile 
traffic as the condition of the vehicles was so bad and there was a scarcity 
of the necessary parts and accessories. From June onwards the transport 
for defence purposes caused the extensive reduction of both bus and lorry 
traffic, which of course meant that ordinary transport suffered, especially 
as regards production and the procuring of food and fuel for the large 
centres of population. Passenger traffic between Finland and foreign coun
tries was greatly reduced compared with the previous year and was only 
one-fifth of what it was in peace time. 

The money market. The easing which marked the last part of 194Q. 
continued all through 1941. The contributing factors were the continued 
realisation of old·stocks, the increased purchasing power due to the great 
expenditure of the state among all classes of the population, and the busi
ness profits obtained through the increased· prices coupled with small 
demand for credit from business circles. On the other hand it was to be 
expected that the increased taxation, especially the collection of the first 
and second instalments of the Capital Levy and the compulsory reten
tion of deposits in connection with the former and also the state's great 
need of credit would strain the money and capital market. During May 

and June there was a certain tensIon due to these causes but it was soon 
overcome.. Nor did the outbreak of the new war lead to such a withdrawing 
of deposits as in Autumn 1939. During the second half of the year there
fore the money market moved towards an increasing supply of money. 
This development is illustrated by the following table: 
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End of year 
and month 

1935 .... .. 
1936 .... .. 
1937 ..... . 
1938 ..... . 
1939 ..... . 
1940 ..... . 

1941 
January ... 
February .. 
March ... . 
April .... . 
May ..... . 
June ..... . 
July ..... . 
August ... . 
September. 
October .,. 
November. 
December. 

The money market 1935-1941 in million marks. 
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5,809.6 
6,132.3 
6,872.9 
7,549.0 
6,940.3 
7,469.7 

1,339.0 
1,541.4 
1,613.7 
1,943.7 
2,458.9 
4,680.0 

7,597.1 4,874.1 
7,635.1 4,704.8 
7,671.6 4,404.2 
7,729.5 4,553.0 
7,187.1 4,572.2 
7,253.6 4,558.9 
7,263.0 4,539.5 
7,272.8 4,881.3 
7,284.5. 5,273.1 
7,250.61 5,631.8 
1,264.01 5,819.2 
7,407.8 6,030.4 

, 

817.6 7,966.21 
924.3 8,598.0 

1,543.6 10,030.2 
1,262.1 10,754.8 
1,366.5 10,765.7 
1,338.5 13,488.2 

~ 
, 
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7,448.6 517.61 

7,372.8 1,225.2 
8,608.6 1,421.6 
9,212.1 1,542.7 
9,909.9 855.8 

11,302.6 2,185.6 

I 

781.9 
949.5 

1,079.7 
1,177.1 
2,186.0 
5,348.9 
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-I 861.0 
_I 506.3 -I 468.3 
-/1,575.7 

739.1 2,023.1 
47.0 I 1,234.9 

I 

1,393.2

1

13,864.4 12,005.1 1,859.3 5,380.7 42.0 1,583.5 
1,440.3 13,780.2 12,167.3 1,612.9 5,341.1 39.0 1,534.7 
1,363.9113,439.7 11,793.9 1,645.8 5,396.6 50.5 1,246.3 
1,422.8 13,705.3 12,000.0 1,705.3 5,480.5 50.5 924.1 
1,342.4 13,101.7 11,594.5 1,507.2 5,539.0 71.0 567.4 

948.7 12,761.2 10,913.8 1,847.4 6,161.4 141.0 i 507.3 
1,008.2 12,810.7 11,174.6 1,636.1 7,095.6 126.2: 422.91 
1,190.9/13,345.0 11,332.4 2,012.6 7,550.7 115.51 661.41 
1,233.913,791.5 11,824.511,967.0 8,038.3 67.5 300.4: 
1,338.9i 14,221.3 11,906.8 2,314.5 8,536.9 - , 555.6' 
1,373.7114,456.9 11,907.612,549.3 10,574.9 -I 2,131.9 
1,390.3 14,828.5 11,040.7 3,787.8 12,279.2 -I 2,929.7-

As appears from the above figures the general public's deposits fell in 
May by 542.4 million marks, but rose later so that they amounted at the 
end of the year to 61. 9 millions less than at the beginning. The cheque 
accounts increased greatly especially during the latter half of the year; 
they had not been affected by any compulsory retention of Capital Levy and 
so had experienced no set-back. Yet the increase for the whole year, 1,350.4 
million marks was less than in 1940 when the corresponding figure was 
2,121.1 millions. In spite of this the structural change of the previous 
year continued, viz. an increase of the relative importance of the cheque 
accounts. At the end of 1938 only 20.5 % of the general public's depo
sits with the Joint Stock Banks was on cheque account funds, while this 
relative figure at the end of 1939 had risen to 26.2 %, at the end of 1940 
to 38.5 % and finally at the end of 1941 to 44.9 %. The third factor in 

1) Including loans on security to credit institutions. 
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the deposits with the Joint Stock Banks, Le. the deposits and investments 
in sight liabilities of other credit institutions, fell very much in May and 
June when the Savings Banks needed their funds, but then rose again 
so that the amount of these investments during the whole year increased 
by 51. 8 million marks. Thus the whole amount of such deposits at the 
end of the year was 14,828.5 million marks, and 1,340.3 millions higher 

than a year earlier. Though the increase was considerably less than in 

1940, when the corresponding figure was 2,722.5 millions it was in excess 
of the usual increase in former years. 

The actual credit granted by the Joint Stock Banks did not increase 
in 1941 because the need of credit in the business world was slight and 
the banks found it more profitable to buy state bonqsthan to discount 
its bills. The total amount lent thus fell during the year by 261. 9 million 
marks. On the other hand the Joint Stook Banks' holdings of bonds in
creased greatly, viz. by 1,957.1 million marks. Thus at the end of the 
ytar the bonds they held - and the tax payment certificates which were 
entued in the same account - had a book value of 3,612.4 million marks. 
As the corresponding figure for 1938 was only 1,418.0 millions there has 
been a remarkable structural change here also. 

The easy position of the Joint Stock Banks was also reflected in their 
higher amounts of cash. At the beginning of the year these totalled 1,854.4 

million marks and fell at the end of May to 1,022.2 millions, but by the 
end of the year had again risen to 2,055.6 millions. 

In other credit institutions accepting deposits the increase of these 
was less than in 1940 even though the expansions in some groups of such 
institutions were greater than then. On the whole deposits fell in May 
and June but rose both during the early months of the year and towards 
the end. The table on the next page shows the movements during the 
whole of 1941 compared with the corresponding figures for the years 
immediately preceding. 

Credit institutions would obviously have received a greater amount 
of deposits if the state borrowings had not attracted considerable sums 
both of the general public's savings and the funds Sbt free in: the business 
world. Thus the capital market was brisker than in previous years. The 
state issued three new bond .loans, viz. two reconstruction loans, each 
of a milliard marks, and the »Work and Fight) loan of which the nominal 

6947-42 3 
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Deposits Increase or decrease 
31/12 11141 1941 1940 1939 1938 

Mill. mk Mill. mk ltlUi. mk Mill. mk MlII. mk 
Joint Stook Banks (deposits 

by the publio) ........ 13,438.2 +1,28~.1) +2,750.1) - 93.0 +1,006.1 
Savings Banks .......... 8,179; 5 + 42.2 + 415.7 - 59.5 + 846.8 
Post-Office Savings Bank 755.0 + 162.8 + 139.8 - 48.9 + 47.8 
Co-operative Credit Societies 1,912.7 + 189.5 + 239.6 +102.3 + 234.8 
Central Bank of the Co-

operative Credit Societies 
(deposits by the public) 112.8 + 55.7 + 8.3 - 25.s + 6';8 

Consumers' Co-operative So-
cieties' Savings Aocounts 652.6 + 21.8 24.9 - 44.2 + 76.8 

Mortga.ge Institutions .... 6.1 + 0.1 0.7 + 0.7 + 1.8 

Totf' 1 25,056.9 +1,759.6 +3,527.8 -168.4 +2,219.7 

value sold was 2,300 million marks, and besides these two premium bond 
loans each of 100 million marks. Thus the state issued bonds to a nominal 
value of 4 % milliard marks of which a full three milliards were redeemable 
once or twice during the year and the rest at medium sight with a maturity 
period of 5 or 7 years. Besides this some municipalities and the Central Bank 
of the Co-operative Credit Societies issued bond loans to a value of c. 265 
million marks. To these sums must be added the short loans taken up 
by the state in the form of tax payment certificates of which the un
redeemed amount increased by 530.2 million marks during the year, and also 
the state debts entered in the Public Debt register which increased by 449. 2 

millions. It must also be noted that a great deal of the credit~ on short 
and medium sight went to the credit institutions and that they are there
fore included with the Joint Stock Banks' bond holdings mentioned above. 

The rates 0/ interest remained unchanged during 1941 in spite of the 
tendency to rise shown at the beginning of the year. It was not considered 
compatible with the general good that they should rise so the Ministry 
of Finance held a meeting in January of representatives of credit institu
tions which unanimously agreed that the rates of interest should be kept 
unchanged and a stabilisation voluntarily achieved in this respect. After 
that a special delegation laid down certain general principles to be applied 
by the credit institutions. It may be noted that the highest rate of interest 
on new, first class mortgages was fixed at 5 3/ 4 %. Thus a general rise of 
interest on both deposits and borrowings was prevented although some 
earlier increased rates remained valid. 
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The Bank of Finland's 'credit rates remained unaltered throughout 
the year at the level maintained since 3 December 1934. They were as 
follows: 

% 
For purely oommeroia.l bills a.t not more than three months' date. . . . . . . . 4 
For other bills, aooordingto the bill and its maturity ................ 4 %-5 
l1'or loans on seourity and advanoes on oash oredit, aooording to the 

nature of the seourity and oredit ................................ 4--5 

The Joint Stock Banks retained their usual deposit interest rates of 
3% and 1 % and also their earlier credit rates, but the increased import
ance on the one hand of the cheque accounts against low interest relative 
to deposit accounts and on the other of bill credits at low rates brought 
about a decrease in the average rate of interest both in deposits and credits. 
The average deposit rate was thus at the end of 1941 2.86 % compared 
with 2.52 and 2.88 % at the end of 1940 and 1939 respectively. The 
average rate for credits again was 5.60 % as against 5.68 % in 1940 and' 
5.88 % in 1939. The rates paid by the Savings Banks on savings accounts 
was usually, as before, 4 %, some of the larger ones however paid 
only 3 3/ 4 %; the credit rates they charged were mostly 5-5 % %. The 
interest level on the bond market is best illustrated by that of the new 
state loan which for medium sight bonds issued at 97 was 5 %. 

The Stock Exchange was marked by increased purchasing keenness 
based mainly upon the desire aroused by the inflation to exchange available 
cash for goo ds. For this reason prices, especially of industrial shares, rose 
so high tow al'ds the end of the year that the yield of dividends corresponded 
to only a few per cents of their buying price, sometimes not so much. 
The price index of shares rose from 146 in December 1940 to 207 in De
cember 1941 after havin~ been still higher in August and during October 
and November (1935 = 100). The rise was chiefly noticeable in industrial 
shares, the index of which rose from 170 to 248, while the index for bank 
shares remained much lower, rising from 91 to lI3. The total value of 
the Stock Exchange turnover was 501.4 million marks agailist 330.4 and 
245.8 for 1940 and 1939 respectively. 

A large number of new companies was formed in connection with the 
reconstruction work and the plentiful supplies of money, especially at the 
beginning of the year. Many companies also increased their share capital, 
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partly by issuing gratis shares. A larger number of companies t~an usual 
closed doWll in consequence of the -effects of the cession of territory and 
other losses by the Moscow peace. Yet the final result was that the num
ber of companies increased considerably and also their share capital. This 
is shown in the following table. 

New companies All companies 
Number Capital 

Number Increase Capital Increase 
MIll.mk MIll.mk Mill. mk 

1936 679 246.5 13,025 +562 9,802.6 +507.6 
1937 874 264.6 13,766 +741 10,542.3 +739.8 
1938 819 153.0 14,427 +661 11,021.6 +479.2 
1939 791 176.4 15,068 +641 11,413.4 +391.9 
1940 433 193.4 15,371 +303 11,480.8 + 67.4 
1941 653 518.3 15,811 +440 12,359.7 +878.9 

The balance of payments was more unfavourable than for a long time. 
All the calculations needed for this balance are indeed not yet available 
but the tendency is in any case quite clear. First and foremost it is known 
that in round figures the trade balance caused a payment to foreign coun
tries of 4,570 million marks. If the value of the gold sold abroad, c. 430 
million marks, is deducted from that, the net sum paid amounts to c. 
4,140 millions. During the previous year, on the other hand, much mone
tary support and donations were received from abroad. According to the 
Custom House figures gifts in kind were received to a value of fully 80 
million marks. Information regarding gifts in other forms is not yet avail
able but it is obvious that they represent relatively small amounts com
pared with the great donations of the previous year. As regards the other 
entries in the balance of payments it must be remembered that the in
C6me earned by the merchant ships by voyages abroad was considerably 
reduced by the decreased number of vessels and th~ restrictions under 
which they carried on. On the other hand interest payments to foreign 
countries had risen to some extent. In all it may be estimated that the 
expenditure in the balance of payments exceeded the income by c. 3 % 
milliard marks, while for the year 1940, mainly as a result of the large dona

tions, there was a surplus income of 455 million marks. 
This considerable income deficit in the balance of payments implies 

that )j'inland during 1941 had inourred a debt to foreign oountries to a 
corresponding amount. - All details cOl1(,'erning movements of capital 
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·are not yet available but certain asp~cts of it can be presented. No new 
long sight foreign loans were taken up during the year. Yet during the 
first half of the year part of the so-called Fatcona credit obtained earlier 
in the United States was still available for disposal. The amount of this 
credit rose in 1941 by 4.6 million dollars, corresponding to 226.4 million 
marks. Certain short loans to foreign countries increased to a much greater 

extent. The unredeemed amount of Treasury bills in crowns increased 

by 45.6 million Swedish crowns or 534.2 million marks. The foreign debts 
·of the Bank of Finland and the Joint Stock Banks similarly increased, 
besides which their foreign reserves decreased. Further the debt on 
the country's foreign clearing accounts increased considerably. These 
transactions implied a using up of foreign assets and an increase of foreign 
debts by a total of 2,196.0 million marks. Finally it must be noted that 
the net assets on foreign commercial credit accounts declined during the 
year by 224.8 million marks. All these items resulted in an increased burden 
·of debt amounting to fully three milliard (3,181.4 million) marks. This 
calculation is not exhaustive because it was impossible to include those 
changes in the assets and liabilities of individual businesses which are not 
in the items discussed above, but it is obvious that they cannot be very 
large as the whole business of foreign currency is centralised in the bank 
of issue. Information regarding unsettled debts has hitherto been un
obtainable. 

State finances. The war bore heavily on the country's finances in 1941. 
Already before the enemy made a new attack in June the war between 
the Great Powers and the resulting tension compelled . the government 
to concentrate its powers on maintaining strengthened defensive prepared
ness and a comprehensive development of the possibilities of defence 
which of necessity affected state expenditure. After the country was 
drawn into war the cost of defence continually increased and the state 
finances were greatly strained. Added to this many obligations due to 
the war were extremely costly. Here reference need only be made to the 
care of the evacuated population, the disabled service-men and the war 
orphans, the expe:Q.ses for the machinery of new regulations and so on. 
As the rising level of prices also caused increased expenditure it was im
possible for the state to save anything worth mentioning. The only thing 
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that meant a temporary lightening was the postponement of the payments 
in compensation of war losses. The final result was that the total state 
expenditure rose considerably more than before but information regarding 
the definite amounts is not yet available. 

As expenditure increased in this way attempts were made to increase 
the revenue to the same degree. Taxation had to be increased. Among 
the most important changes was the sales tax introduced in February 
and the raising by 50 % of the import duties from the beginning of June. 
Some excise duties were also increased. At the end of the year certain 
taxes were raised but the increase had no effect on the revenue for the 
year under review. Of these the most important were the income and, 
property tax and the sales tax. Further, during the year the first two 
instalments of the Capital Levy were paid, whereby many people exercised 
their right to pay the whole levy at once, thus getting the benefit of the 
reduction granted by the law. 

But although the actual revenue was thus sensibly increased it was 
not thinkable that equilibrium in the state finances could be attained 
in this way only. It was absolutely necessary to have recourse to borrow
ing extensively. As already reported the state issued during the year 
three bond loans on the home market, partly short, partly medium in 
length, and two premium bond loans. As regular redemption of old bonds 
continued at the same time the inland consolidated debt, in which is in
cluded the annually redeemable bonds, increased by 4,859.5 million marks 
to 8,743.6 millions. The foreign consolidated debt rose, because of the 
increase in the so-called Fatcona credit and the payment of agreed amor
tisation, by 77.2- million marks to 3,373.5 millions. As regards real short 
loans foreign bills increased by 534.2 million marks to 673.8 millions, 
the liabilities entered in the Public Debt register increased by 449. 2 million 
marks to 617.8 millions and the unredeemed tax payment certificates 
increased by 530.2 millions to 1,778.6 million marks. Bills owing to inland 
credit institutions were an exception; they decreased by 1,408.0 million 
marks to 1,215.0 millions because some of the Joint Stock Banks ex

changed bills for bonds. The state liabilities incurred on the free market 
in different forms thus increased during 1941 by 4,817.6 millions and at 
the end of the year were 16,535.2 million marks. 

These borrowings, however, were quite unequal to the task of covering 
the increased expenditure, even combined with the revenue proper, and 
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the state was obliged to have recourse to the Bank of Finland for the 
purpose of financing the war. As reported above the credit received in 
different forms by the state from the central bank rose during the year 
by 5,223.0 million marks and at its end totalled 10,662.6 millions. Thus 
on the last day of the year 1941 the total state debt was 27,235.2 million 
marks, or 10,817.2 millions higher than a year earlier. 

Foreign value of the mark and .the price level. The value of the Finnish 
mark in relation to the currencies of other countries remained unch~nged 
during the year. The dollar exchange, which had been constant at mk 49: 35 
since Autumn 1939, remained at the same level without varying once. 
The currencies of other countries maintained their earlier course, unless 
they had varied in relation to the dollar, in which case they underwent 
a similar variation in relation to the Finnish mark. Thus the increase in 
the exchange value of the pound sterling from 191 to 196 marks, and of 
the Italian lira from 260 to 265 marks, also the fall of the belga from 830 
to 789: 75 which occurred during the year, did not indicate any variation 
in the Finnish mark's foreign value, but only minor fluctuations in the 
relation between the value of these currencies and that of the dollar. 

The purchasing power of the mark within Finland reflected the in
crease of prices which began with the outbreak of war between the Great 
Powers. This increase was the greater on the one hand because of the raised 
prices of foreign goods and the growing scarcity of goods and on the other 
hand because the war finance increased the available means of payment. 
By regulating prices and rationing goods attempts were made to counteract 
the increase of prices and these were successful as regards rationed articles, 
but the unrationed articles increased still more in price. The official cost 
of living index, re-calculated with August 1938 to July 1939 as a basis, 
rose from 131 for December 1940 to 150 in December 1941. Thus prices 
rose by 14.5 % which was less than the previous year when the correspond
in g figure was 22.4 %. Yet the movement was not regular but varied 
considerably for different kinds of goods and services according as costs 
in the different spheres had risen. The indices of the most important 
groups for the cost of living rose as follows: clothing 28.7 %, food 15.4 %, 
heating and lighting 9.4 % and rent 4.7 %. The rationing index, in cal
culating whioh the enforced restriotions of oonsumption at different times 
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were taken into consideration, rose on account of the reduction of certain 
rations considerably less, only by 1. 7 % during the year. 

Wholesale prices increased somewhat more than thec".cost of living. 
The general index for home market goods rose by 18.7 %, the index for 
imported goods by 21.5 % and that for exported goods by 18.5 %. It 
should also be noted that the index for the prices received by the farmer for 
agricultural products rose by 11.6 %, the rise in prices for domestic animal 
products being 13.11 % and for other agricultural products 8.0 %. 

The movement of prices is illustrated in the diagram on page 25, while the 
follf)wing table shows the index series according to the monthly fluctuations. 

Cost of living Wholesale price, 
Consumption price 

Sensitive consumption 
index (Aug. 1938 index price Index 

-July 1939 = lOO) (July 1935 = lOO) index (1931 = lOO) (1931 = lOO) 
Points Change Points Change Points Change Points Change 

1940 

Deoember 131 176 139.3 156.7 

1941 

January ..... 134 +3 177 + 1 140.2 +0.9 157.8 +0.6 

February .... 138 +4 187 +10 14'5.6 +5.4 165.8 +8.6 

Maroh ...... , 139 +1 189 + 2 146.4 +0.8 167.1 +1.8 

April ........ 139 193 + 4 147.1 +0.7 168.4 +1.3 
Ma.y ......... 139 193 147.7 +0.6 169.2 +0.8 

June ••••••• I 139 194 + 1 147.7 169.1 -0.1 

July ......... 142 +3 199 + 5 149.2 +1.6 171.2 +2.1 

August ...... 145 +3 203 + 4 150.5 +1.8 172.8 +1.6 

September ., . 146 +1 204 + 1 153.0 +2.5 176.8 +4.0 
Ootober ...... 146 206 + 2 153.7 +0.7 176.9 +0.1 

November .... 150 +4 209 + 3 159.4 +5.7 183.6 +6.8 

December .... 150 209 160.5 +1.1 U'5.2 +1.7 

The considerable rise in the index for February was due to the introduc
tion of the sales tax which was added to the price of all articles affected. 

After the war began and the harvest proved to be poor a new period of 
rising prices was entered upon. _, 

The following index series of the yearly averages shows the general 
movement of prices. 
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WHOLESALE PRICE INDEX, PRICE INDEX OF IMPORTED GOODS IN HOME 
MARKET AND COST OF LIVING INDEX 1938-1941. 

1935 = 100. 
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Cost of living Foodstuffs Sensitive con-
Consumption price sumption price 

Wholesale 
price Index Index Index index Index 

1935 .............. 100 100 100.s 107.0 100 
1936 .............. 100 99 100.0 106.4 103 
1937 .............. 105 107 105.0 113.6 122 
1938 .............. 108 108 107.2 114.6 114 
1939 .............. 110 112 110.9 11S.6 120 
1940 .............. 131 137 131.7 146.8 161 
1941 •.•......•.... 155 162 150.1 172.0 197 

4 



11. THE BANK OF FINLAND IN 1941. 
1. THE NOTE ISSUE. 

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

in the statistical part .of this vQlume. Table 1 refers sQlely tQ 1941, while 
the .others alsQ cQntain reviews .of several previQus years. With the excep
tiQn .of table 2, which is based exclusively .on the mQnthly statements, 
and tables 6-8, which refer tQ the end .of the year .or tQ full years, these 
tables are based .on bQth the weekly and mQnthly statements .of the Bank. 

The redemption of notes. Under the prevailing cQnditiQns the questiQn 
.of reintrQducing the gQld standard was nQt discussed in Finland any mQre 
than elsewhere. The decree .of 5 December 1940 gave the Bank the right 
tQ decline tQ redeem its nQtes in gQld and was valid until the end .of 1941; 

by a decree .of 29 NQvember 1941 this right was extended fQr anQther year, 
i.e. till the end .of 1942. 

The right of issue. During the year the prQvisiQns .of the law .of 13 
December 1939 were in fQrce. A'ccQrding tQ these the nQte circulation 
and the Bank's .other liabilities payable .on demand were nQt tQ amQunt 
tQ more than 1,800 milliQn marks in excess .of the tQtal gold reserve, the 
Bank's undisputed balances with its fQreign cQrresPQndents, the bills in 
fQreign currency payable abrQa~, the fQreign bQnds listed .on fQrtign StQck 
Exchanges, the matured interest CQUPQns in fQreign currency, the fQreign 
bank nQtes, and inland. bills falling due at nQt mQre than three m.onths' 

date. 
At the beginning .of 1941 the right .of issue .of the Bank amQunted tQ 

.8,864.2 milliQn marks, and remained at this level with cQmparatively small 
variatiQns during the first half .of the year. The minimum, 8,679.9 milliQns, 
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was reached on 23 May. During the last week of June, when the state's 
expenditure rapidly increased because of the outbreak of war and to meet 
it the state was obliged to discount bills at the Bank, the fund for the right 
of issue began to rise. This rise continued with slight interruptions until 
the end of the year when the right of issue had increased to 15,136.9 million 
marks. Thus, during the year it had risen by 6,272.7 million marks or 70.7 %. 
The average right of issue for 1941 was 10,100.8 million marks and thus 

considerably exceedea the corresponding average for the previous year, 
8,621.8 millions. 

The note circulation. At the beginning of 1941 this amounted to 5,551.0 
million marks. The usual seasonal fluctuations reduced the note circula
tion to the minimum for the year, 5,179.3 million marks, on 23 January; 
it then began to increase, declining again in May and the first half of June. 
On 14 June it was 5,558.1 million marks. Then its )>n~rma1> variation ended 
and the financing of the new war began to have its effect. Week after 
week, with few breaks, the notes in circulation increased, and already in 
June their value exceeded 6 milliards and in. December 7 milliard marks. 
On the last day of the year the value of the notes in circulation was 7,316.9 
million marks, so that the year's increase amounted to 1,765.9 millions 
or 31. 8 %. For comparison it may be stated that the corresponding in
crease the previous year was 1,512.3 millions or 37.4 %. The average value 
of the notes in circulation dur:ing 1941 was 6,074.3 million marks as against 
4,786.0 millions in 1940 and only 2,505.3 millions in 1939. 

The foHowing table shows the variations in the note circulation during 
recent years: 

1937 
1938 
1939 

1940 

1941 

Notes in circulation 
Highest Lowest Average 

Mill. mk Mill. mkMill. mk 

2,080. '" 1,516.8 1,860.4, 
2,308.1 1,934.0 2,091.6 

4,038.7 1,901. 0 2,505.8 

5,551.0 4,022.8 4.786.0 

7,316.9 5,179.8 6,074.8 

The composition of the note circulation. The considerable increase is not 
equally noticeable in all the values; it was most marked in the notes of 
highest values, i.e. 5,000 marks, and in those of the low values. The 10 
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mark notes showed the greatest increase, or 116.7 %, which is very natural 
as they had been withdrawn from circulation and only began to be printed 
again in the latter half of 1939. The use of 20 mark notes also increased 
considerably, by 76.1 %. As the number of 50 mark notes in circulation 
increased by 48.7 % it is clear that just the need for the low value notes 
increased most. This may be ascribed partly to the slower circulation of 
money, and partly to the fact that the area in which the Finnish mark 
is the means of payment had become larger. The 44.8 % increase in the 
5,000 mark notes in circulation must, on the other hand, be regarded as 
due to hoarding, as such high value notes are only used to a small extent 
in making payments. The notes in circulation of 1,000, 500 and 100 marks 
have increased less than the othersi their respective increases were 25.6, 

34.9 and 33.6 %. 
The variations in the notes of different values in circulation at the 

end of each year from 1937 to 1941 (with the exception of notes printed 
b.efore 1922) are shown in the following table. 

1937 1938 1939 1940 1941 

5;000 z$ .. 4,550 67,062 97,082 

1,000 • 690,156 732,096 1.631,139 2,635,460 3,309,645 

500 • 839,458 859,106 1,844,678 2,303,474 3,107,100 

100 • 7,061,855 6,941,738 11,071,068 11,102,944 14,830,476 

50 • 2,833,795 2.737.989 5,035,614 4,133,907 6,146,128 

20 • 2,970,233 2,945,197 3,084,689 3,026,739 5,331,114 

10 • 76,237 68,553 854.370 1,767.034 3,828,459 

5 • 159,212 154,736 151,781 146,674 116,742 

Total 14,630,946 14,439,415 23,677,889 25,183,294 36,766,746 

The share of the different notes in the note circulation has changed rela
tively little in the last two years. H the comparison is extended to 1939, 

however, it can be observed that the higher value notes have increased consi
derably. At the end of 1941 and 1939 the share of the 5,000 mk notes was 
6.6 and 0.6 % respectively, and of the 1,000 mk notes it was 45.2 and 

. 40.4 % respectively. On the other hand the percentage of 600 mk notes 

was less, i.e. 21.2 % for 1941 as against 22.8 % for 1939, of 100 mk notes 
20.s % as against 27.4 %, and of 60 mk notes 4.2 % as against 6.2 %. The 
percentage of notes of really low value, e.g. 10 and 5 mks, increased from 
0.2 % in 1939 to 0.5 % in 1941. 
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BANK OF FINLAND NOTES IN CIRCULATION IN 1938, 1939, 1940 AND 1941. 
MILLION MARKS. 
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Metal coina. Like the notes the coin in circulation increased during 1941. 
This, however, does not refer to gold coin of which the number remained 

unaltered. The small number of gold coins previously withdrawn from 
the Bank of Finland are not in circulation in the ordinary sense but have 
mostly been used for technical purposes or acquired by collectors. The 
following amounts of gold coin were »in circulation» in this manner: 

200 mk 100 mk Total 

1936 .0 ••••••••••••••••• • • 613,400: - 352,200: - 965,600: --

1937 .0 •.•.....•.•.•...... 614,000: - 352,900: - 963,900: -

1938 .................... . 640,000: - 370,000: - 1,010,000: -

1939 ..................... 640,000: - 370,000: - 1,010,000: -

1940 ...................... 640,000: - 370,000: - 1,010,000: -

1941 ..................... 640,000: - 370,000; - 1,010,000: -

The use of aluminium-bronze coins increased, especially 'the 5 mk piece 
as is seen from the following table: 

20 mk 10 mk 5 mk Total 

1936 ......... 9,516,120: - 34,986,430: - 33,015,005: - 77,517,555: -
1937 0 0 ••••••• 22,264,960: - 39,683.940: - 37,738,205: - 99,681,105: -
1938 ......... 25,880,680: - 42,208,610: - 39,051,310: - 107,140,600: -
1939 ......... 47,045,500: - 45.515.160: - 45,084,730: - 137,645,390: -
1940 ......... 49,107,100: - 45,807,450: - 48,266.755: - 143,181,305: -
1941 ......... 49,513,520: - 47,874,780: - 58,430,245: - 155,818,545: -

No nickel coins were made in 1941. By virtue of the law of 30 December 
1940 1 mk, 50 and 25 penni coins were made of copper, with the same 
size and weight as the previous nickel coins. These provisional small change 
coins were put into circulation as needed, in this way considerably increas
ing the number already in use, as appears from the foUowing figures: 

1 mk 50 p 25 P Total 

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

1937 .......... 38,684,842: - 10,710.375: - 9,653,754: 75 59,048,971: 75 

1938 .......... 41,505,322: - 11,510,274: 50 10,486,702: 25 63,502.298: 75 

1939 .......... 43,052,288: - 12,333,695: 50 11,328,070: 50 66,714,054: -
1940 .......... 49,687,187: - 14,032,585: - 12,677,171: 50 76,396,943: 50 ... 
1941 ............ 58,618,827: - 15,998,505: 50 14,212,683: 75 88,830,016: 25 .-.f 
-.0 

Some copper coins were made of different size and appearance by virtue 
of the same law. They were smaller, had a hole in the middle and were 
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made as they were required. As in the most recent years one penni coins 
were not made. According to statistics the following numbers of small 
coins were in circulation: 

10 p 5 P 1 P Total 

1936 .............. 3,682,898: 50 3,616,143: 85 738,563: 46 8,037,605: 81 
1937 .............. 3,927,399; - 3,799,499: 75 738,274:- 8,465,172: 75 

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

1939 .............. 4,395,076: 40 4,139,178: 40 737,622: 74 9,271,877: 54 

1940 .............. 4,631,927: 80 4,229,706: - 737,521: 99 9,599,155: 79 
1941 .............. 4,897,397: 30 4,470,936: 20 737,142: 69 10,105,476: 19 

The total value of the metal coins in circulation at the end of the year 
was 255.8 million marks, ·Thus dUling the year their value had been in
creased by 25.6 million marks or c. 11 %, while the increase during the 
previous year had been 15.6 millions or 7 %. Adding together the metal 
coins and notes the total money in circulation has increased as fol1ows: 

Mill. mk 

1936 ............•......... 1,768.3 
1937 .. , ................... 2,220.0 
1938 ...................... 2,266.4 
1939 . . . . . . . . . . . . . . . . . . . . .. 4,253.8 
1940 . . . . . . . . . . . . . . . . . . . . .. 5,781. 1 

1941 ...................... 7,572.6 

Thus in 1941 it increased by 1,791.5 million marks or 31 %. Relatively 
the increase was less than during 1940 and 1939 when it was 36 and 88 % 
respectively. 

In these calculations it has been impossible to deduct lost notes and 
coins, the quantity of which is probably considerable, especially as regards 
small notes and small coins. 

Printing and destruction of notes. As the notes in circulation in
creased greatly compared with peace times the worn out notes which had 
to be withdrawn were naturally a much larger number than before and 
new notes had to be made in larger quantities. A total of 37,657,000 new 
notes to the value of 5,117.5 million marks were printed; amounts in both 
number and value were considerably greater than in any plevious year. In 
1940 and 1939 the corresponding figures were 16,806,000 and 2,963.8 
million marks, 22,293,000 and 2,851.8 million marks respectively. 
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Notes were also burnt on a larger scale that had previously been the 
oase; the total amount was 12,262,322 notes as against 7,060,911 and 
6,422,584 in 1940 and 1939 respectively; their total value was 994.5 million 
marks as against 846.1 and 521.1 millions in the years immediately before. 
In 1938 the notes burnt amounted in value to an even higher figure or 
1,022.1 million marks. Yet, though large, the notes burnt were small in 
number compared with the notes printed as is usually the case when the 
notes in ciroulation inorease so greatly. In 1941, 1940 and 1939 the propor
tion was 32.6, 42.0 and 28.8 % respectively, while in 1938 it was 10l.5, 
1937 63.3 and 1936 87.7 %. 

The note reserve. The difference between the right of note issue and 
the total liabilities payable on demand indioates at any given time the 
unused right of issue of the Batik, also known as the note issue reserve or, 
shortly, the note reserve. 

The note reserve, whioh had fallen greatly during the autumn of 1940, 
was 1,234.9 million marks at the beginning of 1941. At that time, when 
the right of note issue was increased and the used right of issue decreased, 
the reserve rose to 1,815.8 million marks by 23 January. After that it 
again began to fall and did so until 21 June when it amounted to 243.9 
million marks. During the next few months it was inconsiderable until it 
rapidly rose at the end of November and amounted to 2,929.7 million marks. 
on the last day of the year. These fluctuations were chiefly due to the fact 
that the state, as will be shown later, exoeeded more and more its current 
account, and that this excess was put in order before 1<he end of the year. 
At that time the note reserve was 1,694.8 million mal"ks in exoess of, or 
more than double, what it was at the beginning of the year. The average 
note rtsel"ve for the year was. 1,116.5 million marks, thus oonsiderably 
less than that for 1940 when it was 2,099.1 million malks. 

The relative strength of the note reserve, i.e. its propol:tion to the right 
of note issue as a whole, to the notes in circulation and to the .total lia

bilities payable on demand, varied durlllg the year in the same direction 
as its absolute amount. At the beginning of the year the note r€SE:rve 
represented 13.9 % of the right of note issue and 16.2 % of the lialilities: 
payable on demand, but on 21 June only 2.8 % of the fmmer and ~. 9 % 
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of the. latter; on the last day of the year it had again risen to 19.4 % of 

the former and 24.0 % of the latter. 

2. COVER FOR THE NOTE ISSUE. 

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

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

The lunds, against which the Bank is entitled to issue notes, are listed 
on page 26. Of these assets the Bank had, as before, no foreign bonds 
listed on foreign Stock Exchanges in its possession in 1941. The principal 
changes in the other assets representing the note cover are described below, 
each category separately. 

The gold reserve. As in 1940 the Bank, in 1941, found it advisable to sell 
part of its gold reserve in order to obtain foreign currency for which the 
demand was still great. By this means the value of the gold reserve was 
reduced in May, June, July and September. It fell from 603.8 million marks 
at the beginning of the year to 171. 4 millions at the end. In this way its 
importance as cover for the note issue, having already decreased consider
ably in 19~0, became still less during the year, especially as certain other 
kinds of cover increased. At the beginning of the year the gold reserve 
formed 8.5 % of the total cover, but at the end its proportion was only La %. 

Credit balances with foreign correspondents. At the beginning of the year 
these amounted to 1,177.2 million marks; they are generally termed the 
Bank's reserve of fort:ign currency, and this varied within comparatively 
narrow limits during the year. Its maximum, 1,229.2. million marks, was 
reached on 22 February, and its minimum, 864.6 millions, on 14 June, after 
which it rose again in consequence of the sale of gold and was 1,218.0 millions 
at the beginning of JUly. On the last day of the year it,amounted to 932.4 

million marks; thus the decrease for the whole year was 244.8 million marks, 
or 20.8 %. 

The average for the year 1941 of these credit balances was 1,028.2 mil
lion marks or somewhat less than for 1940 when the corresponding figure 
was 1,155.8 millions, and considerably less than for 1940 and 1939 when 
it was 2,069.3 and 2,144.0 million malks respectively. 

6947-42 5 
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The importance of the foreign currency reserve as a factor in the note 
cover declined greatly during the year. On the last day of December it 
formed only 7.0 % of it, while the corresponding figure for 1940 was 16.7 % 
and for 1939 32.8 %. 

Inland bills. The gold reserve and foreign currency reserve having lost 
th6ir former importance as the chief factor of the note cover their place 
was taken by inland bills whose importance in this connection has risen 
rapidly since they could be regarded as note cover by the alt{'ration made 
in December 1939 in the regulations. At the end of 1939 these bills repre
sented 44.8 % of the total cover for the note issue; at the end of 1940 the 
corresponding figure had risen to 74.7 %, and during 1941 it increased to 
the high figure of 91. 7 %. These bills, which are dealt with further on in 
connection with the oredits granted by the Bank, thus formed an incom
parably larger proportion of the note cover than anything else. 

Foreign bills. Compared with the foregoing the rest of the note issue cover 
has no pr.actical importance. The foreign bills contributed something to 
this cover before the outbreak of the war between the Great Powers, but 
now, in consequence of the trade and payment conditions created by the 
war ,they are almost negligible in this connection. Before the war foreign 
bills might be found in the Bank's possession to a value of tens, 
even hundreds, of millions of marks, but in 1941 their value varied between 
11. 7 and 2.9 millions, and fell during the year from 6.8 to 4.4 millions. 
The average value of these bills for the year was 6.0 million marks as 
against 2.0 millions in 1940 and 71. 7 and 70.3 millions in the years 1939 

and 1938 respeotively. 

Foreign notes and coupons. These were of still less importance for the note 
cover than in the previous years, when they had been extremely incon
siderable. During the year their amount varied between 3.8 and 0.8 million 
marks and their average was 2.4 millions. 

3. HOME LOANS. 

The fluctuations in home loans granted in various forms by the Bank 
in 1941 are shown in table 23. Their total amount at the end of each month 
during 1934-1941 is given in table 24. 
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Direct credits. These varied only slightly during the first half of 1941 and 

the considerable seasonal increase usual in peace' time did not occur. Al
together they rose from 5,348.9 million marks at the end of the previous 
year to 5,553.2 millions on 21 June. But after Finland became,involved 
in war the state was obliged to have recourse to the Bank again and in 
consequence the direct credits rose month by month so that aithe end of 

the year they amounted to 12,279.2 million marks. TIus meant a. total 

increase for the year of 6,930.3 million or 129.6 %. By far the greatE:i' 'part 
of this increase was due to the state's needs, the loans it took up from the 
Bank risiIlg from 3,900 to 10,700 million mal·ks. From thf:se figur€:s it is 
apparent that the direct credits granted by the Bank to others than the 
state were at the beginning of the year 1,448.9 and at the end 1,579.2 mil
lion marks; the increase was thus 130.8 million marks. 

The trend of the direct credits granted by the Bank in recent years is 
shown in the following table: 

Highest Lowest Average 
Mill. mk Mill. mk , MIII.ml' 

1936 ................................ 1,027.8 802.6 94,5.9 

1937 ................................ 1,156.0 948.3 1,046.9 

1938 ................................ ],586.6 1,082.4 1,416.\) 

1939 ................................ 2,186.0 1,074.1 1,295.2 

1940 ................................ 5,518.6 2,229.1 5,032.9 

1941 ................................ 12,279.2 5,340.0 6;945.2 

The direct credits of the Bank are granted in three ways: by: discounting 
bills, granting loans on security, and making advances on cash crEdit. O~ 

these, the discounting of bills is incomparably more important than the 
others, which may even be said to have no practical significance in tpis con
nection. Last year on an average 99.0 % of the direct creditsrdtr:ted to bills; 
0.5 % to advances on: cash credit and 0.5 % to lo~ns on security. 

The bills directly discounted by the Bank and in its possess~on at the 
beginning of the year had a value of 5,274.9 million marks. At the end of 
June their number began to increase rapidly ard contin:ued to do E!O fairly 
evenly until the middle of November when their value was 8,498.7 million 
marks. Certain regulations, which will be reported later. caus€:q the dis~ 
counting of a number of new bills of which those directly discounted an~ 
held by the Bank amount€:d at the end of the year to 12,224. ~ million 
marks. The credits grante~ to the state as previously related are included 
in this figure. 



36 

Advances granted by the Bank on cash credit increased during the year; 
at the beginning they were 176.5 and at the end 197.1 million marks. The 
amount actua]Jy utilised, howtlvtlr, was comparativtl]y smalJ;at the be
ginning of the year thtl amount drawn on cash crE.dit was 32.9 million marks 
and as usual it varied considerably during thtl year; it was highest, or 7l. 7 

million m'lrks, at the end of June and lowest, or 14.5 millions, at the end of 
August. At the end of the year it was 28.2 million marks, or 4.7 millions 
less than a year earlitlr. The amount drawn on cash account avtlraged 37.8 

million marks as against 47.9 and 68.8 millions in 1940 and 1939 respectinly. 
The amount of loan8 on 8ecurity granted to othtlrs than credit institu

tions was very modtlst at the beginning of the year and showed a tendency 
to fall. At the beginning of the year it was 4l.2 million marks and fell in 
February to 35-34 millions, at which level it remained for the greater 
part of the year. On 3i December it had fallen to 26.1 million marks, so 
that the decrease for the year was 15.1 millions. The avtlrage total of 
loans on security was 35.1 million marks for 1941, as against 47.9 and 38.2 

millions for 1940 and 1939 respectively. 

Re-discounting. As the money m'trket was on the whole steady and 
easy the credit institutions in general had no need of recourse to the Bank. 
Only in June and July did som3 of the banks require to strengthen their 
cash holdings and that was because they feared that the payment of the 
first instalment of the Capital Levy, in which connection 10 % of the de
positors' funds in all banks was compulsorily retained, would cause tension 
on the money market. This is why there is, in the statement for 14 June, 
a rediscount of 100.0 million marks, which however was immediately 
liquidated. On the last day of June bills to a value of 27.8 million marks 
had been again re-discounted, but these, too, were met bt:,fore the end of 
July and since then no re-discounting has appeared in the Bank's statemtlllts. 

In Autumn 1939 the Bank had granted loans on 8ecurity to sevtlral 
credit in8titutions, but the greater part of these were met in 1940. At the 
beginning of 1941 such loans granted to some savings banks amounted to 

47.0 million marks. This figure fell during the first few months hut rose 

again in the spring and early summer when there was some tension on the 
money market. These loans reached their maximum, 126.2 million malks, 
at the end of July, after which as the money market eased thtly were gra-
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THE PRINCIPAL ACCOUNTS OF THE BANK OF FINLAND IN 1941. 

II ill N Y TI ~ ~ IX X XI m 
MILL .. r--...,.-:;;....-r---r---r---r--,.---;--,.---;---r---,--., MILl.. 
MI< MK· 

12000 2000 

I 
I ,'" , 

I 
10000 

I 
10000 

I , 
• .. -, 

I 
8000 - 8000 

--' I "" __ J 

I 
I 

6000 6000 

---
4000~-----------4-------------+-------------+------------~~000 

o ~--~--~--~--~----~--~--~--~--~----~--~--~ 
I 1I ][ v IX x XI XII 

o 

== Notes In circulation. _____ Note issue • 

• • • • • • • • Foreign credit balances. - - - - - Total home loaus. 



38 

dua.lly redeemed, the last items at the end of October. In this way no loans 
to credit institutions appear in the Bank's statements for the last few 
months of the year. 

The total credits. granted by the Bank were higher in 1941 than before. 
At the end of 1940 they amounted to 5,395.9 million marks and remained 
at this level until the third week in June when they rose to 5,666.4 millions. 
The events following rapidly increased this figure and on the last day of 
the year it rose to a new maximum, 12,279.2 million mal"ks. Thus dUling 
the year the total credits granted by the Bank had increased by 6,883.8 
million marks or 127.6 %. For the whole year they averaged 7,007.1 mil

lion marks, while the corresponding figure for 1940 was 5,175.8 and for 
1939 only 1,431.7 millions. 

Besides the loans referred to above the" Bank has granted credit in two 
other ways, i.e. by investing capital in bonds and also by the state ex
ceeding its current account by considerable amounts during its period of 
financial difficulties. These ways will be discussed later; it must, however, 
here be pointed out that the Bank's credits to the state were actually greater, 
but did not increase by so much as the figures for direct loans indicate. 
At the beginning of the year, as stated above, the Bank had discounted 
Treasury bills to a total amount of 3,900 million mal"ks, but as the state 
had then exceeded its current account by 1,539.6 million marks, the total 
credit granted to the state by the Bank amounted to 5,439.6 millions. 
During the year the state exceeded its credit account more and more. As 
this fact tended to reduce the note cover, which gradually fell to a neglig
ible amount, the matter was arranged at the end of the year by the state 
selling to the Bank sufficient biHs to square its account. In this way the 
state at the end of the year owed the Bank only the amount of the bills 
mentioned above, i.e. 10,700 million marks. At the turn of the year the 
state had a credit balance in its current account amounting to 37.4 million 
marks, so that its debt to the Bank had actually increased dUling the year 
by 5,223.0 million marks or 96.0 %, i.e. considerably less than the value 
of the bills. 

4. BONDS. 
The bonds held by the Bank do not represent loans in the real meaning, 

but an investment of capital. The variations in the stock of bonds held 
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are shown in columns 12 _and 13 of table 23 which gives separately bonds 

issued in Finnish currency and bonds issued in foreign currency. 
In 1941 the bond market was concentrating on investments in t~e new 

state loans, while otherwise there was little activity. As the Bank had no 
reason to purchase the former there was comparatively little change in the 

amount of bonds held. The purchase of new bonds amounted to only 97.5 

million marks, while the corresponding figure for 1940 was 103.8 and for 

1939 393.8 million marks. The value of the bonds sold and drawn amounted 
to 94.1 million marks. The bond holdings were valued at 676.2 million 
marks at the beginning of the year; in the middle of March the value in
creased to 705.2 millions only to fall again gradually to 672.2 millions at 
the end of the year when some bonds were estimated at a lower figure. 

Bonds in Finnish currency. At the beginning of 1941 the Bank held 
such bonds belonging to loans issued partly by the state, partly by cer
tain of Finland's municipalities, credit institutions and industrial concerns 
to a total book value of 369.7 million marks. In May the value of these 
bonds rose to 414.4 million marks because the Bank bought some of them, 
but as part of them were drawn and their book-value at the end of the year 
was lowered their amount at 31 December had again faIleiI to 376.7 million 

marks. Thus the value of the bonds held increased during the year by 
7.0 million marks. 

Bonds in foreign currency. The Bank held also a large quantity of these 
issued by the state, municipalities and business undertakings in Fin
land and valued at 306.5 million marks. This sum was gradually reduced 
by drawings and was at the end of October 266.2 millions. At the end 
of the year the Bank's holdings of such bonds were valued at 295.5 million 
marks, or 11.0 millions less than a year earlier. Of the Bank's total bond 
holdings 44 % were in foreign currency. 

The book value of the state bonds held by the Bank at the end 6f the 
year was 297 . \l million marks, while a year earlier it had been 240.5 millions. 

5. LIABILITIES PAYABLE ON DEMAND. 

The liabilities of the Bank payable on demand during 1941 are dealt 
with in table 22, which is based on both the weekly and monthly statements. 

, 
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These liabilities may be divided into three main classes, viz. notes in 
circulation, other actual sight liabilities, and undrawn balances of cash 
credits. 

Notes in circulation. The most important part of these liabilities consists 
of the notes in circulation; in vi.ew of their special importance they have 
been dealt with separately in Chapter 1. Their relative importance de., 
creased in 1941 in spite of the increase of their total. At the end of the year 
they represented 59.9 % of the total liabilities payable on demand, whereas 
the corresponding figure for 1940 was 72.8 % and for 193980.1 %. 

Current Accounts. Under nOlmal conditions the next most important 
group of liabilities payable on demand is·the dc;,posits in current accounts, but 
in 1941 their relative importance decreased though they ~till rc;,mained 
considerable. Such d~posits are diyided into two classes, viz. the current 
account due to the Treasury and current accounts due to others. The 
Bank pays no interest on such deposits. 

For the greater part of the year the Treasury's current account had no de
posits; it had exceeded its account by large amounts and in this way re
ceived increased cr{;dit from the Bank. At the beginning of the year this 
excess -overdrawing had been the rule in 1940 - amounted to 1,539.6 
million marks. Afrer in January falling to the minimum for the first few 
months, 897.2 millions, the overdraft increased again and at the end of 
May stood at 2,113.8 millions. After that the state satisfi~d its require
ments in another way so that this level was maintained during the nc;,xt 
few months, reaching its maximum, 2,529.1 million marks at the end of 
September. As this overdrawing h~d reduced the note cover to an in
considerable sum measures were taken in November to put the matter in 
order; Treasury bills to the necessary amount were discounted and the 
overdraft wiped out. In this way the state during the last weeks of the 
year had again some deposits in its current account. On the last day of 
the year these amounted to 37.4 million marks. 

The current accounts with others. than the Treasury, the main part of 
which consists of the cash of the Joint Stock Banks, stoodat 834.1 million 
marks at the beginning of the year. Fluctuations in different directions 
caused it to fall during the next months as low as 486.8 millions on 7 June. 
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When the first instalment of the Capital Levy had been paid, which caused 
tension on the money market, more cash again flowed into the current 
accounts and at the end of the year they reached their maximum 1,258.4 
million marks, and this was 424.3 millions more than a year earlier. The 
average for the year in these accounts was 746.3 million marks, consider

ably less than for 1940 when the corresponding figure was 1,042.0 millions. 

Considering the large loans taken up by the state on the free market this 

drop is not surprising. 

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

Out-
Issued Redeemed stauding 

on Dec. 31 Mill. mk MiII.mk 1941 
MilI.mk 

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

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

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

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

1940 ............................ 3,510.1 3,520.5 56.6 

1941 ............................ 4,367.6 4,335.8 88.3 

Business in these bills increases every year and for 1941 the increase 
was 24.4 % calculated upon the value of those issued; in 5 years their 
amount has more than doubled. As usual their total amount varied greatly 
from week to week and generally rose most at the end of the month. They 
attained their maximum on the last day of September, their value being 
then 143.1 million marks, and their minimum, 17.4 millions, on 22 March. 
The average value for the year of such bills in circulation was 48.3 million 
marks as against 38.7 and 21.0 millions in 1940 and 1939 respectively. 

Bills collected. Under this heading sums are included that have come in 
through the collection of bills and have not yet been accounted for. The 
bills entrusted to the Bank for collection were almost exclusively foreign 
bills. Altogether they represented a value of 326.6 million marks during 
1941. The amount of such bills increased greatly during the war because 
international bank transactions had passed into the hands of the banks 

G. 
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of issue more than before. The corresponding figure for 194'0 was 159. B 

and for 1939 only 74.1 million marks. T~e liabilities involved by the col
lection of bills and appearing in the statements of the Bank were quite 
insignifioant, they varied between 0.2 and 6.7 million marks. 

Foreign correspondents. The Bank's liabilities to foreign correspondents 
consist ~f the latter's balances in Finnish currency (oonti loro). Before 
the war these were in general oomparatively small but have increased greatly 
in the last few years with the growth of the country's foreign debt. While 
the debt of the Bank was 29.5 million marks at the end of 1938, it rose at the 
end of the next year to 68.2 millions, and on 31 Deoember 1940 it was 295.0 

millions. This rising tendency oontinued during 1941 when the maximum 
for the first half-year, 433.7 million marks, was reaohed in the middle of 
April. That same month it fell to the year's minimum, 221.0 millions, but 
then rose with inoreasing speed so that at the end of the year it was 1,046.5 

million marks; thus during the year it had increased by 751.5 millions or 
c. 255 %. The average figure for 1941 was 541. 8 millions as against only 
105.8 and 25.2 millions for the previous two years. 

Foreign clearing accounts. The balances on these acoounts of which the 
Bank has oharge are also included among the liabilities payable on de
mand, and their trend, on acoount of the unfavourable balance of trade, 
has been the same as that of the liabilities to foreign oorrespondents re
ported above. The amount of these accounts rose in 1940 from 25.5 to 
338.4 million marks. At the beginning of 1941 they fell to 136.6 million 
marks in the middle of Maroh, but then began to rise again and reached 
their maximum for the year, 1,507.8 millions, on 22 November. At the 
end of the year these acoounts showed a debt of 1,489.5 millions, thus being 
1,151.1 millions greater than a year earlier. The average of this debt for 
the year amounted to 817.4 million marks, thus lIl-any times greater than 
the years immediately preoeding, for which the average was 187.0 and 52.8 

millions for 1940 and 1939 respectively. 

Sundry accounts. These represent various liabilities including advances, 
i.e. sums received for disbursement before the due date and certain other 
transaotions still unsettled. These aocounts, too, showed far larger debts 
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than in previous years. At the end of 1939 their total debt was 63.6 million 

marks, one year later 410.1 millions, and finally at the end of 1941 it was 
799.8 millions. The average for the year was 597.1 million marks as against 
248.1 and 165.9 millions for 1940 and 1939 respectively. 

Undrawn balances on cash credit. The balances of advances on cash credit 

granted by the Bank which have not been utilised, but can be withdrawn 

at any moment, form a separate class among the liabilities payable on 
demand. At the beginning of 1941 they amounted to 143.6 million marks; 
they varied during the year within comparatively narrow limits - between 
118.9 and 176.7 millions - finally rising to 168.9 millions at the end of the 
year. Their average for, the year was 151.0 millions as against 112.4 and 
89.7 millions in 1940 and 1939 respectively. 

6. BALANCE SHEET AND FUNDS. 

The balance sheet at the end of the year. The balance sheets at the 
end of the years 1934-1941 are given in table 30, which is 'drawn up in 
accordance with the results published in the annual reports of the Bank. 

The balance sheet total, which has increased rapidly as a rule in recent 
years, again rose very much owing to the changes that occurred in the va
rious accounts of the Bank due to the events of 1941. At the end of 1937 

this total was 4,783.2 million marks and at the end of 1940 it was 9,492.3 

millions, but on 31 Dec6mber 1941 it was 14,177.7 millions. Thus the in
crease for the year was 49.4 % as against 39.4 and 27.9 % in 1940 and 1939 
respectively. 

Most of the items in the Bank's balance sheet and their variations during 
the year have already been reported, it now remains to discuss the growth 
of the Bank's own funds. 

Funds of the Bank. The Bank's own funds during the years 1876-1941 

appear in table 33:. 

The Capital of the Bank of Finland, which was raised to 1,250.0 mil
lion marks in December 1938, has remained unaltered since then. The 
Reserve Fund, however, was increased in 1941, as in previous years, as 
prescribed in the regulations. At the end of 1940 this fund amounted to 
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522.smillion marks, but at the beginning of the year 1941 half the profit 

for the previous year or 101. smillion marks was transferred to it automatic
ally. By a decision of the Diet of 27 May 1941, the Reserve Fund was 

further increased by that part of the other half of the profit that exceeded 
the sum included in the ,Budget, i.e. 1. s million marks. Thus it rose to 624.9 

million marks. 

In addition to the actual Reserve Fund thl'l Bank's balance sheet 
includes a special 'fund corresponding to the value of its premises, 
furniture and equipment, which fund, though the number and value of 

these items have increased considerably, has been entered as 12.0 million 

marks ever since 1923. If this fund is included and the profits for 1941 

omitted the total of the Bank's own funds at the end of that year was 
1,886.9 million marks. 

7. 'INCOME AND EXPENDITURE AND DISPOSAL OF 
PROFITS. 

Income and expenditure. Table 31 shows these for the years 1934-1941 

and is a summary of the Profit and Loss accounts published in the Bank's 

annual reports. 
The total income in 1941 amounted to 254.6 million marks or 24.1 

millions m~re than in 1940. It wa·s thus larger than in any previous 
year. This greater increase was chiefly due to two circumstances, viz. 

increased interest receipts and increased commission. The former was a 
natural consequence of the increase in home loans which has already been 

reported. Interest on these loans brought the Bank an amount of 172.0 
million marks or 12.4 millions more than in 1940, and the increase would 

have been still greater but for the reserving of some part of this income 
for compensation of possible losses due to the war. Income from commissions 

rose from 17.2 to 33, 9 million marks or nearly double; this was due chiefly 
to increased business in foreign clearing and commercial credits. Interest 

payments by foreign correspondents only amounted to 0.4 million marks 

which was 0.1 million more. than in 1940 but negligible in comparison with 

pre-war years. The interest received on bonds in 1941 was 48.2 million 

marks, thus 0.7 million less than the previous year. The agio account, 

which was 4.4 million marks in 1940, showed a loss in 1941 and is 

therefore included under expenditure. 
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The expenditure of the Bank showed on the whole a tendency to rise 
in 1941. This was due partly to raised wages and raised prices, but mainly 
to the increase of staff necessitated especially by the extended clearing 
and commercial credit business but also required for the supervision of the 
exchange regulations. Wages and salaries rose by 2.5 million markR or to 
13.0 millions, besides which the salaries of the branch controllers, 0.2 mil

lion, were shown separately in the balanoe sheet this time. Pensions and 

relief payments rose from 1.0 to 1.2 million marks and miscellaneous ex
penses from 2.9 to 3.7 millions. On the other hand expenditure in the 
note production acoount which in 1940 had included some special items 
fell, in spite of the very large number printed, dearer raw materials, and 
higher wages, to 5.0 million marks or 0.8 million less than the previous year . 
. The foreign exchange account, as in 1939, showed a loss and this amounted 
to 1. 6 million mal·ks. 

A larger amount was written off in 1941 than for many years. It is true 
that only a relatively small sum, 0.5 million marks, was written off on the 
depreciations account, while the corresponding figure for the previous year 
was 7.5 owing to war damages, but besides that 16.6 million marks were 
written off the real estate account for the value of property aoquired in Lahti. 

The total aotual expenditure amounted to 23.1 million marks as against 
19.9 millions in 1940, and the total expenditure, if the amounts written off 
are included, was 42.2 million marks as against 27.9 millions the previous 
year. 

The Profit.aud Loss account yielded a net profit of 212.4 million marks, 
which exceeded that of 1940 by 9.8 millions which was then a maximum. 
The figures for recent years are shown in the following table: 

1936 
1937 
1938 
1939 
1940 
1941 

Net proflte 
Mm. mk 

101.8 

101.6 

104.6 

102.6 

202.6 
212.4 

Disposal of profits. The disposal of the Bank's profits for the years 1900 

-1941 are shown in detail in table 32. 
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HaI£ of t~e net profits for 1941, i.e. 106.2 million marks, were transferred 
to the Reserve Fund in accordance with regulations, and the fund was thus 
increased to 731.1 million marks. The State Budget includes an amount 
of 100.0 millions as revenue from the profits of the Bank. An amount of 
6.2 million marks remains on the undisposed profits account pending the 
decision of the Diet as to its use. 

8. VARIOUS OPERATIONS. 

Home clearing operations. These are shown for 1941 and the pre
vious years in tab1es 34 and 35; the former referring to those at the head 
office, the 1atter to those at the branch offices. 

The variations in home clearing operations in recent years appear from 
the following tab1e: 

)' Ba.nk·post-bills Cheques Tota.l 
--------------------�--------~----------I------~-----I 

Year I Number I Value Number I Value ! Value 

I------.---I----~.- Number /MIll. mk 
Number I % . Mill. mk I % Number I % Mill. ulk I % 

1936 
1937 
1938 
1939 
1940 
1941 

650,805 38.1 
673,142 35.1 
682,83!l 33.9 
611,047 31.6 
447,299 29.0 
593,907 26.5 

7,250.5 26.6 
9,197.7 24.6 
9,450.4 24.7 
8,005.8 21.3 
7,905.1 18.6 
9,716.0 17.8 

I 
1,055,790 61.9 19,977.9173.4 
1,242,813 64.9 28,240.6

1

7n.4 
1,334,278 66.1 28,737.9 75.3 
1,323,240 68,,1 29,638.5

1 
78.7 

1,096,678 71.0 34,686.8, 81.4 
1,092,195 73.5 44,'i31.8 i 82.~ 

1,706,595 27,228.4 
1,915,!l55 37,438.3 
2,017,117 38,188.3 
1,934,287 37,644.3 
1,543,977 42,591.9 
1,486,102 54,447.8 

The uumber of bank-post-bills and cheques, which showed a record 
during the first haI£ of 1941, decreased during the latter haI£ to the extent 
that their total for the year was 3.7 % less than in 1940. On the other hand 
their value each month was greater than in the previous year. The total 
transactions increased by 11,855.9 million marks, or 27.8 % and was con
siderably higher than in any previous year. Cheque transactions increased 
by 29.0 % and those of bank-post-bills by 22.9 %, so that the shifting of 
the centre of gravity in clearing business towards cheques continued in 
1941 as it had done in the main in the previous years. 

Clearing operations were carried on in 1941 by the head office and by 
the branch offices at Turku (Abo), Vaasa (Vasa), Oulu (Uleaborg), Tampere 
(Tammerfors), and Jyvaskyla. At the head office they amounted to 47,242.1 

million marks, while at the branch offices they amounted to 7,205.7 millions, 
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the former being 86.8 % and the latter only 13.2 % of the total operations. 
The total increase was at the head office, where their value rose by 12,656.9 
million marks, or 36.6 %, while at the branch offices there was a decrease 
of 801.1 millions or lO.o %. 

Commercial Credits. The war between the Great Powers caused greater 

.activity in this section and also its centralisation at central banks. Before 

the war it had been comparatively insignificant but it continued to increase 
during 1941. New commercial credit accounts for imports were opened 
in 1941 to a number of 2,86!l, or somewhat less than in 1940, but their total 
money value rose to 1,580 million marks as against 1,470 millions the pre
vious year. The credit accounts for exports were used much more ex
tensively; the number opened during the year was 224 and their value 
197.4 million marks as against 135 with a value of 73.7 millions in 1940. 

~<\t the end of the year the unsettled commercial credit accounts for imports· 
had a value of 223.2 million marks and those for exports of 61.2 million 
marks, while the corresponding figures a year earlier had been 398.2 and 
11.4 millions respectively. 



Ill. THE FINNISH JOINT STOCK BANKS 
IN 1941. 

In spite of the difficulties brought about by the renewed Russian attack 
in June 1941 and the war between the Great Powers, the business of the 
Joint Stock Banks was on the whole satisfactory and their situation consoli
dated. The reduction of stocks that could not be replaced and the large sums 
received by the industry for huge war supplies eased the money market 
and increased the liquidity of the banks. In some ways the position of the 
latter was improved by the recovery of the ceded territories as the losses 
on credits were thus reduced. In 1940 considerable sums had been set 
aside and bank premises appreciated to cover the losses due to the pre
vious war. To a great extent these sums were now available to increase 
funds and pay the temporary Capital Levy. 

Number of banks and banking onces. The number of Joint Stock 
Banks transacting business was eight, as in the year before. Savo-Karjalan 
Osake-Pankki was still under official administration in cons~quence of the 
losses it incurred through the war. During the year II of the branch 
offices in the ceded and recovered territory were reopened, 6 new branches 
"Yere started and II branches were closed, 10 of which belonged to Savo
Karjalan Osake-Pankki. The banking offices numbered 457 at the end of the 
year; of these 169 were established in towns and 288 in rural districts. 

The course of banking business is. dealt with below on the basis of the 

official statistics. These include the bank which had gone out of business, 
so that they relate to 9 banks as in the previous year. Tables 41-4:4 in 
this Year Book show the home deposits and home loans of the Joint Stock 
Banks and their foreign payment position in 1934-1941. 
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Financial position and funds. Combining the balance sheets for 31 
December 1941 of all the banks, and comparing them with the correspond
ing figures for the three previous years the following table is obtained. 

Assets 

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

Finnish credit institutions ............. . 
Foreign correspondents ................. . 

Foreign bills ......................... . 

Inland bills .......................... . 
Loans ............................... . 

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

Bonds ............................... . 
Shares ............................... . 

Bank premises and shares in bank premises 
Other real estate ..................... . 
Furniture ............................ . 

Sundry assets ........................ . 

1938 
Mill. mk 

1,234.4 

268.4 

337.2 

117.4 
1,770.0 

4,583.8 

2,589.9 

1,418.0 
173.8 
254.0 

13.6 
4.2 

481.8 

1939 
Mill. mk 

809.2 

273.1 

282.7 

33.9 
1,904.3 

4,860.3 

2,872.2 

1,255. 1 

157;3 

269.1 

n.7 
1.4 

447.7 

1940 
Mill. mk 

1,854.4 

282.0 

202.2 

0.8 
3,826.2 
5,060.0 

2,134.8 

1,655.3 
140.1 

327.7 
11.8 

1.2 

578.5 

1941 
Mill. mk 

2,055.6 

389.2 

162.9 

0.2 
2,527.9 
5,750.0 

2,373:5 

3,632.5 
160.7 
360.8 

10.1 
0.9 

685.7 -----------------------------Total 13,246.0 13,178.0 16,073.5 18,110.0 

Liabilities 

Share capital .' ....................... . 

Reserve funds ........................ . 
Other funds ......................... . 

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

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

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

Cheque accounts ................. . 
Foreign correspondents ................ . 
Bank-post-bills ............ . ........ . 

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

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

824.8 824.8 

594.0 597.8 

103.5 109.5 

7,549.0 6,940.8 

1,943.7 2,458.8 

893.6 

368.5 
309.6 
207.6 

342.6 

109.7 

1,201.5 

165.0 
145.1 

174.9 

468.9 
92.4 

824.8 

598.9 
126.0 

7,469.7 

4,680.0 

706.6 

631.9 
143.6 

396.8 
419.0 

76.8 

828.8 
600.4 

83.5 
7,407.8 

6,030.4 

784.2 

606.1 
152.6 

464.8 
1,055.8 

96.7 

Total 13,246.0 13,178.0 16,073.6 18,110.0 

The expansion of the banking business is seen from the combined 
balance sheets of the Joint Stock Banks, the grand total of which amounted 
to 18,110.0 million marks in 1941, exceeding the corresponding figures 
for all previous years. There was an increase of 2,036.5 million marks 
or 12.7 % during the year under review. In consequence of the greatly 

6947-42 7 
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increased note circulation the total turnover on cash accounts increased 
relatively still more, viz. by 127,329.6 million marks or 32.9 %. The 
turnover in cash amounted to 514,633.3 million marks. 

The banks' own funds at the end of 1941 and the changes in them during 
the last few years are shown in the following table: 

31 Dec. Movement 
1941 1941 1940 1939 

Mill. mk Mill. mk Mill. mk Mlll.mk 

Share capital ......................... 828.8 + 4.0 
Reserve funds ........................ 600 ... + 1.6 + 1.6 + 3.8 
Pensions funds· ........................ 59.2 - 1.1 + 2.1 + 0,8 
Undistributed profits .................. 24.3 -41.4 +14.4 + 5.7 
Profit a.nd Loss Account .............. 96.7 +19.9 -15.6 -17.3 

Total 1,608.9 -17.1 + 2.6 - 8.0 

Capital and reserve funds increased by 5.5 million marks, whereas the 
pensions funds decreased by 1.1 million, as one of the funds was made an 
independent establishment. Of the undistributed profits a net amount 
of 41.4 million marks was used chiefly to pay the Capital Levy and as 
additional reserve against possible losses from the credits granted to the 
ceded territories. The net profits for the year increased by 19.9 million 
marks. 

Home deposits and home loans. The deposit accounts of the Joint 
Stock Banks and the changes in them will be seen from the following table: 

31 Dec. Movement 
1941 1941 1940 1939 

Mill. mk Mill. mk Mill. mk Mill. mk 

Deposits ...................... 7,407.8 61.9 + 529 ... -G08.7 
Cheque accounts ............... 6,030.4 +1,350 ... +2,221.2 +515.1 
Finnish credit institutions 

Deposits .................. 784.2 + 77.6 - 494.9 +307.9 

Cheque accounts ........... 606.1 25.8 + 466.9 -203.11 

Total 14,828.6 +1,340.8 +2,722.6 + 10.8 

There was a considerable increase of the deposit accounts in 1941 

although it was less than half that in 1940. The total increase amounted 
to 1,340.3 million marks or 9.9 % and was caused mainly by the cheque 

accounts, which increased by 1,350.4 million marks. It has been indicated 
above that the conversion into cash of the stocks of business firms and 
factories caused an accumulation of short term capital in the banks, as did 
the Government payments for the military supplies delivered by industry 
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and involving large sums of money. The constantly growing importance 
of the cheque accounts is illustrated by the fact that at the end of 1941 they 
represented 44.9 % of the deposits by the public, the corresponding 
figure for 1940 being 38.5 % and for 1939 only 26.2 %. Deposit 
accounts decreased by 61.9 million marks; in the first place because they 
were subject to the Capital Levy, and secondly, because they were rein

vested in Government bonds, real estate and shares. The credit balances 

of other Finnish credit institutions moved in the opposite direction: deposit 
accounts increased as the cash reserves of the Savings Banks improved, 
whereas cheque accounts fell off. Only temporarily did the banks need the 
support of the Bank of Finland during 1941. 

The home credits granted by the Joint Stock Banks are shown in the 
following figures: 

Finnish credit institutions ..... . 
Inland bills ., ................. . 

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

Cheque accounts 

31 Dec. 
1941 

MIIl.mk 

389.2 

2,527.9 

5,750.0 

2,373.5 

Total 11,040.6 

1941 
MIll. mk 

+ 107.2 

-1,298.4 

+ 690.0 

+ 239.2 

262.0 

Movement 
1940 1989 

Mill. mk Mill. mk 

+ 8.9 + 4.7 

+1,922.0 +134.3 

+ 199.7 +276.6 

- 737.9 +282.8 

+1,392.7 +697.8 

Inland bills discounted decreased so much during 1941 that the total 
credits granted by the banks fell by 262.0 million marks or 2.3 % 
although all other kinds of credit increased. An unusually large· amount 
of treasury bills was discounted in 1940, while in 1941 funds were placed 
at the disposal of the Treasury mainly by the purchase of Government 
bonds and taxation certificates. The inland bills totalled 1,298.4 million 
marks less at the end of 1941 than a year earlier and 623.6 millions less 
than in 1939. The business world demanded more credit than the year 
before, and the banks were to a large extent able to satisfy their demand, 
as is seen from the increase of the loans and the credits on cheque accounts. 
The loans increased by 13.6 % and the cheque accounts by 11. 2 o{.. The 
indebtedness of other Finnish credit institutions increased by 38.0 %. 

Investments in bonds are not included in the credits. Purchases of 
bonds were greater in 1941 than in any previous year. At the end of the 
year the bonds and taxation certificates held by the banks were valued 
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.at 3,632.5 million marks which was 1,977.2 million marks or 119.4 % 
more than a year before. The increase referred exclusively to the 
Government bonds and taxation certificates, the total value of which was 
2,778.7 million marks at the end of the year or 76.5 % of all the bonds 
held. 

Cash and cash reserves. There was a further growth in the liquidity of 
the Joint Stock Banks during the year under review, though at a slower 
rate than in 1940. The total cash, which was 1,854.4 million marks at 
the beginning of the year, decreased to a minimum of 1,022.9 millions in 
May when the first payment of the Capital Levy fell due. After an accumula
tion of cash in the summer and autumn the second payment of this tax 
caused a new drop in November, but by the end of December the cash had 
risen to a total of 2,055.6 million marks. Thus the net increase was 201.2 
million marks or 10.8 % in the course of the year. 

Compared with the total liabilities payable on demand the cash and 
cash reserves show a decided return to greater liquidity. The former con
sist of the cash of the banks, funds deposited on current account in the 
Bank of Finland, extraneous bank-post-bills and cheques and the banks' 
net credit balances in other banks, commercial bills in foreign currency 
payable abroad, bonds in Finnish currency issued or guaranteed by the 
State, and bonds listed on foreign Stock Exchanges. The liabilities payable 
on demand include all the indebtedness of the banks payable at sight and 
the undrawn amounts of credits granted on cheque accounts. Combining 
these figures for 31 December in the last few years, the following table 
is obtained: 

1938 1939 1940 1941 
Mill. mk Mill. mk Mill. mk MIJI.mk 

Cash .............................. 1,234.4 819.9 1,854.4 2,055.6 

Cash reserves ...................... 1,241.1 624.9 1,243.0 3,164.0 

Total 2,475.5 1,444~8 3,098.8 5,220.5 

. Undrawn on cheque accounts ., ...... 1,445.6 1,523.2 2,349.2 2,301.9 

Other sight liabilities .0 ........••..• 2,839.2 3,099.6 6,030.0 7,757 ... 

Total 4,284.7 4,622.8 8,379.2 10,058.0 

Ratio of cash and cash reserves to sight % % % % 
liabilities ...................... 57.8 31.8 37.0 51.0 
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Sight liabilities increased during the year by 20.0 %, their cash and 
cash reserves comparatively still more, or by 68.5 %. As a result the 
proportion of the latter to the former improved from 37.0 to 5l.9 %, 
whereby it almost attained the high level of 1938. As the law demands a 
ratio of 20 % of the cas~ plus cash reserves to the liabilities payable on 
demand, the present proportion is very satisfactory. 

Foreign payment p08ition. The foreign payment position is illustrated by 
the following table: 

Claims 81 Dec. Movement 
1941 1941 1940 1939 

Foreign correspondents Mill. mk MIll. mk 111111. mk Mill. mk 

Nostro .......................... . 162.0 -39.7 - 72.5 - 48.8 
Loro ........................... . 0.9 + 0.4 - 8.0 - 5.8 

Foreign bills ........................ . 0.2 - 0.1 - 33.6 - 83.5 

-----------------------------
Indebtedness 

Foreign correspondents 

Tota.l 

Nostro .......................... . 

Loro 

163.1 

44.4 

108.1 

Total 152.6 

-39.4 

+ 7.6 
+ 1.6 

+ 9.0 

-114.1 

+ 8.2 
9.8 

1.6 

-138.1 

- 18.7 
-145.7 

-164.4 

Owing to the prevailing political conditions foreign banking transactions 
were very unimportant during the year under review. In so far as trade 
was possible, the imports and exports were organised on a clearing basis, 
with only a few exceptions. For this reason the foreign balances of the 
Joint Stock Banks decreased by 39.4 million marks, while their indebtedness 
increased by 9.0 millions; the net foreign balances were thus reduced from 
59.0 million marks at the beginning of the year under review to only 10.6 . 

millions at the end of it. 

Deposit and credit rates. In accordance with the recommendations 
of a delegation of representatives of the credit establishments, the level of 
interest rates was on the whole kept unchanged in 1941. As in the year 
before, the Joint Stock Banks paid 3 ~ % on six months deposits, 
except one small bank which raised its rate to 3 *--4 %. On cheque 
accounts the banks paid a rate of 1 %, with the exception of two 



54 

small banks which paid 1-2 %. The growth of the low rate cheque 
accounts caused a drop in the average deposit rate from 2.52 % at 
the end of 1940 to 2.36 % at the end of 1941. The' average rate on 
credits remained practically unchanged in 1941, amounting to 5.60 % 
at the end of the year as compared with 5.68 % at the end of the 
previous year. 

Deposits made by the public analysed at the end of 1938, 1939, 1940 
and 1941 according to the rates of interest are shown in the following 
table: 

1938 1939 1940 1941 
MIIl. mk Mill. mk MIIl.mk Mill mk 

Below I%, 0/ ............ 1,892.8 2,276.2 4,651.7 5,942.7 /0 

1%,-3%, • ............ 77.4 48.0 108.4 168.4 

3% • ............ 7,459.8 6,861.3 7~310.o 7,244.7 
3%-4 • ............ 52.4 58.8 73.1 76.2 

Above 4 • ............ 10.8 9.6 6.0 6.2 

The corresponding division of credits is as follows: 

1938 1989 1940 1941 
Mill. mk Mill. mk Mill. mk MIIl. mk 

Below 4%, % ............ 721.7 463.6 678.1 1,640.4 

4%,-5 • ............ 1,106.9 1,048.7 1,798.8 786.8 
5%,-6 • ............ 3,423.9 4,153.9 4,773.1 4,005.8 

6%;-7 • ....... , .. , . 3,035.0 3,812.8 3,649.3 4,108.8 
Above 7 • ............ 156.8 157.0 121.6 110.8 

The year's results. Income and expenditure are shown in the following 
table: 

Income 1938 1989 1940 1941 
Mlll.mk MIIl.mk MIIl.mk Mill.mk 

Interest ........•...•...................... 155.8 183.6 212.8 228 .... 

Income on bonds and shares .0 ........•...• 103.8 99.8 104.7 101.8 
Agio ....................................... 32.6 26.2 4.7 2.1 

RecOvered on claims previously written off .. 5.7 3.0 2.8 4.8 

Income from bank premises ................ 17.2 16.4 14.6 14.7 

Sundry earnings .0 ••••••••••••••••••••••••• 23.0 28.8 29.7 27.6 

Appreciation of bank premises .............. 129.6 8.0 
Net loss .................................. 2.4 1.6 

Total 337.6 357.8 500.7 388.! 
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Expenditure 1938 1939 1940 1941 
lIl1II. mk M1II;mk M1II.mk JIiII.mk 

Expenses .................... , ............ 184.1i 197.0 198.4 243.7 

Amounts ·written off •••••••••• I •••••••• •• •• 42.2 66.6 219.8 43.0 

Transferred to pensions funds ............... 1.2 1.8 1.4 1.6 
Losses of mortgage departments ............ 1.9 0.1 
Net profits ................................ 109.7 92.4 79.2 99.9 

Total 337.6 357.8 500.7 388.s 

The income of the banks decreased by 111.6 million marks last year, 

chiefly owing to the falling off of the exceptional appreciation of bank 
premises in 1940, which was made in order to compensate for part of their 
losses due to the Moscow peace. A. similar appreciation has now been made 
by one bank to an amount of 8.0 million marks and was intended to finance 
part of its Capital Levy. On the other hand it was not necessary to write 
off as much last year as in 1940, this item decreasing by 176.8 million marks. 
Expenses grew by 45.3 million marks, partly because of raised salaries, 
but mostly because of increased taxation, which was 31.1 million marks 
more than in 1940; besides this 19.2 millions from the profits of previous 
years or other sources were paid in taxation. This meant an actual increased 
expenditure of 50.3 million marks, the total amount being 101. 7 million, 
including 54.3 million of Capital Levy. 

Eight Joint Stock Banks recorded net profits amounting in all to 99.9 
million marks, while the balance sheet of one, Savo-Karjalan Osake-Pankki, 
showed a loss. 

In addition to the profits for the year under review, the shareholders' 
meetings of the Joint Stock Banks could dispose of a sum of 24.4 million 
marks brought forward on Profit and Loss A.ccount from former years. 
Besides this, Kansallis-Osake-Pankki now had 85.3 million marks available 
which had been reserved for possible losses on credits relating to territories 
ceded to Russia. Thus a total of 209.6 million marks was at the shareholders' 
disposal. The employment of these funds, compared with the corresponding 
figures for previous years, is shown in the following table: 

1988 1989 1940 1941 
MlIl. mk lIl1Il. mk l\IllI. mk 1lI11. mk 

Distributed to shareholders ............. 100.2 72.8 75.5 83.6 
Transferred to funds ................... 3.6 3.8 1.6 76.8 
Additional a.mounts written off ......... 0.4 102.4 
Various publio purposes ................ 0.8 I.Ii 0.5 2.6 
Capital Levy .......................... 13.2 

Left on Profit and Loss Aooount ....... 51.8 65.7 26.7 33.4 
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Of the profits 76.8 million marks were transferred to the funds. Dividends 
to shareholders were somewhat higher than in 1940, and 13.2 millions were 
used for the Capital Levy. The amount carried over on the Profit and Loss 
Account was raised from 26.7 millions to 33.4 million marks but was still 
below the usual figure. 

All but two of the Joint Stock Banks were able in 1941 to raise their 
rate of dividend from the unusually low level of the two previous years. 
The rise varied from ~ to 2 %. The dividends paid in recent years are 
shown in the following table:· 

Dividends Number of banks 
1934 1935 1936 1937 1938 1939 1940 1941 

No dividend •• • ••••••• 0 ••••• 1 2 1 1 

3- 5Y2 % ................. 2 3 3 2 1 4: 5 2 

6- 7Y2 ~ ................. 3 3 3 3 4: 1 1 4: 

8- 9Y2 • ................. 1 1 1 2 2 
10-13 • ................. 2 2 1 

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

16-17 • ................. 1 1 1 1 1 

Total 9 9 9 9 9 9 9 9 
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Right to Issue Notes (according to the Law of 
28. 12. 1039);!. 

Droit d'.!miBsion (d'4Pf"U III '00 u!la.XII.l9a9).') 

I I 
Date. Cover for Additional I Total 

the Issue. Right of Right of 
Date. Issue. 

I 

Issue. 
COUll/lrl;VII6 d6 

Droit d'.!mis- Droit t' ~mission d6B 
billst •. Bion suppM- d'.!miBBion 

menlIIire. total. 

I ---3--1 i 

1 2 4, I 
mk mk 

At the end 
mk ! 

of 1940 7064241100 1800000000 8864241100 
i 

January 8. 7061359300 1800000000 8881359300 
I 15. 7070824900 1800000000 8870,824900 

23. 7120446200 1800000000 8920448200 I 
31. 7132090900 1800000000 8932090900 I 

i 
February 8. 7111423900 1800000000 8911423900 

I 

I 15. 7132884900 1800000000 8932884900 
22. 7147821800 1800000000 8947821800 I 
28. 7119108600 1800000000 8919108800 

i 
March 8. 7059069500 1800000000 8859069500 I 15. 7019986100 1800000000 8819986100 I 22. 7001503200 1800000000 8801503200 

31. 6997235400 1800000000 8 797 235 400 I 

April 8. 6949396400 1800000000 8749398400 

I 15. 69J7369900 1800000000 8777 389900 
23. 6968693000 1800000000 8768693000 
30. 6929589300 1800000000 8729589300 

May 8. 6896656100 1800000000 8696658100 
15. 6900154600 1800000000 8 700 154 600 
23. 6879887900 1800000000 8879887900 

I 

31. 6899537500 1800000000 8899537500 

June 7. 6896494800 1800000000 8898494800 
14. 6984533400 1800000000 87841)33400 
21. 6894111400 1800000000 8694111400 
30. 7513747100 1800000000 9313747100 

July 8. 8031131600 1800000000 9831131800 
15. 8418006400 1800000000 10 218 006 400 
23. 8395077 500 1800000000 10195077 500 
31. 8335477 900 1800000000 10 135 477 900 

1. Note Issue of the 
Emi •• ion de. billet. de 

Used RIght 
Droit d'.!milrion 

.. _-_ ... -

Notes In 
Other Llabl-
Iities Payable 

Circulation. on Demand. 
Billets en I 

Autres I circtdtJlion. 
i engtJgementB 

i 
11_. 

5 I 6 

mk I mk 

! 
5550961400 ; 1934806700 

, 

5404089300 
j 

1888283800 
5282098400 19511593QO 
5179286000 I 1790745500 
5268102400 I 1928034700 

I 
I 

5214146400 1814263600 I 5304675000 I 1771963400 
5352063600 I 1741458400 
5551170100 

! 
1666992900 

i 
5571883300 1833039300 
5599091400 1500420600 

I 5599875200 1592880100 
5723821300 1691244000 

5732512700 1697440700 
5773'886100 1818628200 
5672059000 1825182800 
5798218900 1878829300 

5690504800 1798611900 
5668383400 1908558500 
5635693700 2036557000 
5658849200 2347719500 

5561578900 2142535000 
5558066300 2287044700 
5939250900 2387837900 
6066511800 2621107400 

6167176500 2947507700 
6314828700 2873202600 
6290661800 2990918900 

I 6387495000 3168966300 

'} A detailed account of the regulations for the Bank of Finland will be found In the Year Book for 1939. Un resum 
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of Issue. 
fll.ilue . 

I Note Reserve. I 
! Rtaerve d'6mi8,Wn deG billets. .,---____ ----.--_______ i _______ .,---__ ----. ____ .---____ _ 

Undrawn 
Amount of 

Advances on 
Cash Credit. 
Momant non 
utilise des 
Cf'ed;u de 

caiBBe C6n-
BIlntiB. 

Total. 

Total. 

Amount 
(col. 4-;-1:'). 

Montant 
(col. 4 ~-8). 

Percentage 
of Right 
of Issue 
(col. 4). 

Pour-cent 
du droit 

INmiBBion 
(co," 4). 

Percentage 
of Notes In 
Circulation 

(col. 5). 

Pour-cent 
du montant 
deB biJlets en 

circulation 
(COl. 6). 

Percentage 
of Liabilities 
Payable on 

Demand 
(col. 8). 

Pour-cent des 
engagements 

a "ue 
(col. 8). 

3 

Date. 

Date. 

-------1---------,------------1----,---11----=----1----=-=---1 
8 i 9 10 11 12 13 

mk 

143588100 

136637100 
144204300 
134637800 
152462800 

130572 BOO 
143346900 
151294400 
166294600 

169236200 
161655400 
148831700 
135897700 

152787000 
142819300 
143016200 
128479200 

1B7 925 600 

1B6 203 300 I-

123233300 
125566600 

118995800 
124607500 
123090300 
118855100 

130 226 900 /1 

124742100 
131806800 
156074600 I 

mk 

762931i6200 

7429010200 
7377 462000 
7104669300 
73481i99900 

711i8982300 
- 7 219 981i 300 

7244816400 
7 38441i7 600 

7 1i7411i8800 
-!Z 261167400 
73411i87000 
7 1i1i0 963000 

7 1i82 740400 
7 731i 333600 
764021i8000 
7801i527400 

7627042300 
7713145200 
7791i484000 
8132131i 300 

7823:109700 
7 969 718 500 
8450179100 
8806474300 

9244911100 
9312773400 
9413387 1i00 
11 712 1i31i 900 

mk . 

1234884900 

1432349100 
1493362900 
1815776900 
1 1i83491 000 

1752441600 
1 712 899 600 
1703001i400 
153UilOOO 

1284910700 
11i1i8818700 
1459916200 
1246272400 

116661i6000 
1042036300 
1128431i000 

924061900 

1069613800 
987009400 
884403900 
1i67402200 

87338lil00 
814814900 i 
243932300 i 
507272800 

586220 1i00 
901i 233 000 i 

i 
781690000 ! 
422942000 

% 

1B.93 

16.16 
16.83 
20.36 
17.73 

19.67 
19.18 
19.03 
17.21 

-14.50 
17.67 
16.59 
14.17 

1B.33 
11.87 
12.87 
10.59 

12.30 
11,34 
10.19 
6.52 

10.04 
9.28 
2.81 
5.45 

5.96 
8.86 
7.67 
4.17 

d~toiUtj .tu rtlglellUlnt de la Banque de FtnJande 8e trouve danB le Rapport de 1989. 

% 

I 
22.25 I 
26.50 I 
28.27 
35.06 
BO.06 i 

88.61 
B2.29 
31.82 
27.65 

I 

I 

j 

I 
I 

23.06 I 
27.84 11 

26.07 
21.77 

20.35 
18.05 
19.89 
15.94 

18.80 
17.41 
15.69 
10.03 

15.70 
14.66 

4.11 
8.36 

9.51 
14.34 
12.43 
6.62 

1 

0' 70 

16.19 

19.28 
20.24 
25.56 
21.55 

24.48 
23.72 
23.51 
20.78 

16.96 
21.47 
19.89 
16.50 

15.39 
13.4'1 
14.77 
11.84 

14.02 
12.80 
11.35 
6.98 

11.16 
10.22 

2.89 
5.76 

6.34 
9.'12 
8.30 
4.35 

At the end 
of 1940 

January 8. 
15. 
23. 
81. 

February 8. 
15. 
22. 

28., 

March 8. 
15. 
22. 
31. 

April 8. 

Ma,y 

June 

July 

15. 
23. 
80. 

8. 
15. 
23. 
81. 

7. 
14. 
21. 
30. 

8. 
15. 
2B. 
31. 
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·Date. 

:Date. 

1., Note Issue, of the 
Emission des billets de la 

Right to issue Notes (according to the Law of 
23.12.1939). 

Used RIght 
Droit d'~""sion Droit d'dmission (d'apre. la loi du 23. XII. 1939). 

Cover for 
the Issue. 

Couvertwre de 
I' emission des 

, biUet8. 

T~~-I-'- .;~- i No" m 
Issue. Issue.! Circulation. 

Other LIabi
lities Payable 
on Demand. 

D:ro-U d'~is- Droit: Billet8 en .Autre. 

men/aire. total. i a 11tUl •. 
, 

8ion IJUppU- d' ~iBsion ! circulation. engagenulfIl8 I", 

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

8000:5400 I 1800:000 101::'.... 6395:.200 .W::~OOO August 8~ 

15. 
23. 
30. 

September 8. 
15. 
23. 
30. 

8264906 700 1800000000 10 064 906 700 6418178800 2 908 962 200 
8272231 900 1 800 000 000 10072231900 6357 651 000 2999428700 
8728020300 1 800 000 000 10528 020 3006 440480100 3250141 900 

8704247800 
8724723600 
8702010200 
9184850200 

1800000000 
1800000000 
1800000000 
1800000000 

10504247800 
10 524 723 600 
10 502 010 200 
10984850200 

6473370000 
6521572800 
6422326000 
6'561084400 

3166691900 
3213996900 
3233251500 
3960276900 

, October 
1 

8. 
15. 
23. 
31. 

9162103800 
9170512600 
9099601000 
9596380300 

1800000000 
1800000000 
1800000000 
1800000000 

10 962103800 
10 970 1it2 600 
10899 601 000 
11 396 380 300 

6563649100 
6575230000 
6458516600 
6532'037200 

3833761400 
3778210500 
3776397200 
4148789000 

i 

November 8. 
15. 
22. 
29. 

9606360600 
9605494000 

. 9 609 060 200 
11 626 821 300 

1800000000 
1 800 000 000' 
1800000000 
1800000000 

11406 360 600 
11405 494 000 
11409 060 200 
13 426 821 300 

6608495200 
6659176500 
6648233900 
6779475900 

3988163000 
3883531700 
3931968800 
4344978700 

December 8. 12128147800 1800000000 18928147800 6859839600 4048808 400 
15. 12106534300 I 1 800000000 13906534300 I 6934805400. 4085400200 
23. 12642721500, 1800000000 14442 7211i00 7071547800 I' 4239825100 
31. 13336877 100, 1800000000 11it36877100 \ 7316881900 4721459400 

----~-----~-----~-----~-------~------I 
I 31. 12. 31. 12. i 31. 12. 31. 12. 

~=tm } I 9,133. 33
5

6. 877 100 1800000000 15136877 100 7316881900 4721459400 
_ 23. 5. 23. 1. 15. 3. 

kfi~:' } : 6 879 887 900 1 800 000 000 8 679 887 900 5 179 286 000 1 500 420 600 

Fluctuation } I.' Eeart 6 456 989 200 

Average 
M01/snnB } 8300318800 1800000000 

6456989200 2137595900 3221038800 

10 100 818 800 6074254100 2758647400 



Bank of Finland -in· 194t. - -Continued. 
Banque de Finlande en 1941. - Fin. 

of Issu~_ 
utiliBI. 
-_.-----------_._-------

1 Undrawn 
Amount of 

Adyances OIl 
Cailh Credit. 
MQnUlnt non Total. 

utilise des Total. 
Cl"Uits de 
caisse con-

sentis. 

'--7---1 
I 

S 

i mk I mk 

I 
165114000 I 9580678100 
164101700 9491242700 
171350000 9 528 429 700 _ 
176018100 9888640100 

171492500 9811554400 
171888600 9907458300 
176705400 9832282900 
163043300 10 684404600 

164546300 10 581956800 
166651000 10520091500 
168811900 10403 725 700 
159983200 10840809400 

169808500 10 768486 700 
168041100 10 710 749 300 
174276200 10754478900 
170435200 11 294 889 800 

164155900 11 072 803 900 
160056200 11180 281 800 
157133700 11488 508 800 
168883300 I 12207224600 

-------
23. 9. 

176705400 
30. 6. 

118855100 

57850300 

150958300 

I 

I 
I 
I 

1 
I 
i , 
i 
! 
, 

31. 12. 
12 207 224 800 
23. 1. 

7104689300 

5102555300 

8983859800 

I 

! 
; 

I 
! 
I 

I 
I 
i 
I 
I 

Note Reserve. 
R~s8t'V8 d'dmisRion des billets. 

Percentage Percentage of Notes in 
Amount of Right Circulation _ 

(col. 4';-8). of Issue (col. 5). (col. 4). 
Pour-cent 

Montant Pour'C/Jnt du montant 
(coZ. 4';--8). du droit des billetR en 

d'~Bion circulation 
(col. 4). (col. 5). 

I 9 10 11 , 
0' ! 01 mk 10 '0 

539399300 5.34 8.43 
573684000 -5.70 8.94 
543802200 5.40 8.55 
881380200 6.28 I 10.27 

i 
j 692893400 6.59 , 10.70 

617285300 5.86 ! 9.46 
889727300 6.38 , 10.43 
300445600 

! 
4.58 2.74 , 

400147000 3.65 6.10 
450421100 4.11 6.85 
495875300 . 4.55 7.68 
555570900 i 4.87 8.51 

I 

639893900 5.61 i 9.68 
694744700 6.09 i 10.43 
854581300 5.74 9.85 , 

2131931500 15.88 31.45 

2 855 343 900 i 20.50 : 41.62 
2 728 272 500 ; 19.60 39.31 
2974214900 20.59 42.06 
2 929 852500 I 19.35 I 40.04 I 

23.12. 23.12. 23.12. 
2974214900 20.59 42.06 

21. 6. 30. 9. 21. 6. 
243932300 2.74 4.11 

2730282800 17.85 37.95 

1116459000 11.05 18.38 

5 

Percentage 
of LiablUties 

Payable on Date. 
Demand I Date. (col. 8). 

PouroClJ1lt des i 
engagements ' 

11 vue 
(col. 8). 

-. 
12 13 

I 
% 

5.64 I August 8. 
6.04 

I 
15. 

5.71 i 23. 
6.70 I 30. 

I 
7.06 I September 8. 
6.23 I 15. 
6.81 : 23. 
2.81 I 30. 

3.79 I October 8. 
4.28 15. 
4.77 23. , 
5.12 31. 

5.94 November 8. 
6.49 15. 
6.09 

I 

22. 
18.88 

j 
29. i 

25.79 I December 8. 
24.38 i 15. 

! 25.93 23. 
24.00 I 31. 

23.12. 
25.93 

30. 9. 
2.81 

23.12 

12.43 

at 
mum 

{ Higile 
Ma.ri 

at 

"""'" 
{ Lowe 

Min' 

{ Fluet 
Eear! 

uatlon 

{ Avera 
Moyen 

ge 
ne 



6 

2. Note Cireulation.-ol the Bank 01 Finland 
..cir.culafion des billets de la Banque de Finlande 

I 1934 1935 

I 
! I ; 

Month. Increase (+) or ! Increal!e (+) or 
MoiB. .Anwunt. decrease (-). Amount. decrease ('-). 

Montant. Augmentation (+) Montant. Augmentation (+) 
0f.J dimiRution (-). ' 0f.J diminution (-). 

--4 _····--1--5 _. 1 2 3 

Ink Ink mk I mk 

January 1165739900 - 17902800 1268118500 
I 

- 9265400 
February 1285756700 +120016800 1371534800 +103416300 
March 1321816600 + 36059900 1441451000 + 69916200 
April 1308813200 - 13003400 1431368600 - 10082400 
May 1243820200 

I 
-64993000 13~9 473600 - 61895.000 

June 1234290600 - 9529600 1327571800 - 41901800 
July 1200063700 

I 
- 34226900 1309677 200 - 17894600 

August 1224114300 + 24050600 1317214500 + 7537300 I 
September 1261198800 + 37084500 1335971600 + 18757100 I 
October 1244906100 - 16292700 1301580600 - 34391000 1 
November 1246252300 + 1346200 1319389000 

I 
+·17808400 

I December 1277383900 + 31131600 1380682400 + 61293400 

1938 
I 

1939 
------

I 
Month. Increase (+) or I Increase (+) or 
Moi8. 

Amount. decrease (-). I Amount. decrease (-). 
I i Montant. AUgmentation (+) I Montant. Augmentation (+) 

oU diminution (-). 

I 
0f.J diminution (-). 

11 12 I 13 14 15 

mk 

I 
mk I mk mk I 

January 2015125000 - 36716600 1974933400 I -110957400 
I 

I 
! 

February 2188652700 I +173527700 2158919100 +183985700 I 
March 2291500800 

! 
+102848100 2282575600 I +123656500 I 

I ! 
! 

April 2272150300 - 19350500 2306479900 J + 23904300 I 

May 2183518700 - 88631600 2226220800 I - 80259100 
! 

I ! 
June 2104830600 - 78688100 2199838700 I - 26382100 i 

I I July 2046720000 i - 58110600 2179424200 ; - 20414500 

I August 2049992300 + 3272300 2261875900 i + 82451700 
September 2166485100 +116492800 2547153300 +285277400 I 
October 2067949700 - 98535400 3377 965000 +830811 70.0 
November 2042498400 - 25451300 3415473900 + 37508900 
December 2085890800 I + 43392400 4038668100 +623194200 
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at the End of Each Month- in 1934-1941. 
ci la (in de chaqae mois en 1984-1941. 

1936 '1937 I 
I----------~-----------------------~------------

Amount. I 1~C::=se(t~)~r Amount. 11 ~=:eCt~)~r Month., 

I Moil. 
Montant. Augmentation C+) Montant. Augmentation (+) I 

---6 ____ I __ OU __ d'_.m_in_:t_io_n_C_-_)·_I ______ s _____ I __ ou __ di_m_il'l_:_io_n_C-_)_. -1------

10

-----

1 

~ ~ I ~ I mk 

1341539700 
1444703100 
1520348100 
1546 084100 
1500884100 
1465 031600 
1460102600 
1502776100 
1551371900 

I j 560816400 

I 
1 565 259 400 " 
1630120900 

- 39142700 
+103163400 
+ 75645000 
+ 25736000 
- 45200000 
- 35852500 
- 4929000 
+ 42673500 
+ 48595800 
+ 9444500 
+ 4443000 
+ 64861500 

1----·_·---
1940 

! 

I 
I Increase (+) or 

Amount. ! decrease (-). 

Montant. 

I 
Augmentation (+) 

01£ diminution (-). 

16 1 17 

mk mk 

4148102100 + 109434000 

i 4428945700 + 280843600 

I 4742998200 + 314052500 
I 4831526000 + 88527800 

4706377 700 -125148300 
4646904100 - 59473600 
4677 570300 + 30666200 
4931384800 + 253814500 
5090423400 + 159038600 

I 5225193300 + 134769900 

I 
5313596700 + 88403400 
5550961400 + 237364700 

I 
i , 
I 
I 

1600023300 
1756602200 
1912744000 
2007918300 
1899607400 
1859068500 

1 840 859 800 I 
1898241300 
2004751900 
2019582100 
1995808700 
2051841600 

- 30097 600 January ! 

+ 156 578 900 February I 
+ 156 141800 I March I 
+ 95174300 I April : 
-108310900 1 May 

-- 40 538 900 I 
- 18208700 I 
+ 57381500 
+ 106 510 600 I 

+ 14830200 
- 23773400 
+ 56032900 

I 

June 
July 
August 
September 
October 
November 
December 

1941 

1 
! ·Increase (+) or Month. 

Amount. decrease (-). Moil. 
Montant. i Augmentation (+) 

i 01£ diminution (-). 

18 I 19 20 I 

mk mk 

5268102400 -282859000 January 
5551170100 + 283067700 February 
5723821300 +.172651200 March 
5798218900 + 74397600 April 
5658849200 -139369700 May 
6066511800 + 407662600 June 
6387495000 + 320983200 July 
6440480100 + 52985100 August 
6561084400 + 120604300 September 
6532037200 - 29047200 October 

i 
! 

6779475900 + 247438700 November I 7316881900 I + 537406000 December I 
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I Year. 
I 

I 
.4nnk. 

I 1 
I I ! I 

I 1930 

I 1931 
! , 1932 I 

I 
1933 

1934 

1935 

1936 

1937 

1) 1938 

1939 

1940 
I 1941 I I 

I Month. 

1---.- Mois. 

1 

January 

February 

March 

April 

May 

June 

July 

August 
i September 

I 
October 

November' 

December 

3. Right of~ ;Issue :of' the· Bank.·olFinland . 
in 1930-1941. 

Droitd'emission de la Banque de F-inlande en 1930-1941. 

i 
Highest. , Lowest. 

Ma<rimvlu. i Minimum. Fluctuation. I Average. 
I; 

Date. 
Date. 

2 

7. 6. 

8. 1. 

16. 3. 

30. 12. 

16. 12. 

8. 11. 

31. 12. 

31. 8. 

7. 5. 

30.12. 

23. 3. 

31.12. 

; 

; 

I 
! 

I I I 
Ecart • Moyenne. 

Amount. 

I 
Date. Amount. --6--1 I 

MontGnt. Dats. 
-j 

Montant. 

I 3 4 li 7 

I mk I mk I mk mk 

2629218600 16. 1. i 2144476600 384742000 2 377 280 300 . 
2301993300 8. 12. ; 1 806 944 600 496048700 2099118000 

; 

2172460200 16. 1. : 1917177 900 266 272300 2010762700 

2476617600 7. 1. ! 2 023 460 400 . 463167200 2320116500 

2862477 900 16. 
0 

6. 2430821200 431666700 2594866400 

2964 747 900 23. 2. 2757680000 197067900 2876937100 

3294811300 23. 6. 2836721600 468089800 2986843000 
3961962600 8. 1. 3334978900 626983700 3707567600 

4204577600 23. 7. , 3 763 546 700 441031900 3959968100 

7067010300 30.11. i 4690 660 100 2376360200 5 104 463 000 ' 

9057710100 16. 1. I 7 032 429 700 2026280400 ·8 621 315 9QO 

,15136877100 I 23. 6. ' 8679887900 16466 989 200 10100318800 

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

! 

I 1934 1935 1936 I 1937 
i , 

I 
2 3 4 i li 

mk mk mk· ! mk 

1136596700 1227475700 1307 485 000 1662404100 i 

1213427900 1299682 600 1366134800 1654458600 ! 
1288776100 1401187600 1473028000 1838320100 

1276497600 1413393800 1609640700 1924461600 

1235788300 1350030300 1475019000 1900607000 

1220856800 1323802200 1469073300 1864663700 

1190449000 1286488300 1424475900 1807656900 

1186888900 1284303300 1456231900 1846969300 
1229758300 1311408400 1508749700 1938270500 

1233811200 1293597800 1533770500 1989348400 

1214693600 1 280 513·100 1526607000 1964045800 

1279468000 1362390900 I 1611 060600 2053590800 I 

') For 1938 all the weekly statements of the Bank including that for December 23rd are taken into 
ks bilans de la Banque iusfJU' av 23 rUcembre sont priB en considbation; le dernier bilan de l' anrtee n' 68t pa~ 



[ 
I Year. 

I Annle. 

I 

4. Note Circulation of the Bank of Finland 
in i930-1941. 

Circulation des billets de la Banque de Fi"'ande en 1930-1941. 

Highest. Lowest. I 
Maa:imum. Minimum. Fluctuation. ·1 Average. 

[ 
E_I. I MOI/enm. 

Amount. Date. Amount. 
I 

9 

Date. I 
Date. Montlmt. Date. Montant. 1- 1-

I -6-1---7 --2-1 3 4 I [) 

I mk ! I mk mk I 
mk ! I 

I 
I 1930 3l. 3. 1447177 400 23. l. [1 212 450 300 234727100 1330715400 
i 
I 1931 3l. 3. 1319.545300 23. 9. i 1137 566 800 181978500 1229035400 

1932 . 3l. 3 . 1299389200 23. 11. 11 003 957 700 295431500 1135090900 
1933 30.12. 1183 642 700 23. l. ! 992808900 190833800 1095608300 
1934 29. 3. 1321816600 23. l. 1102678000 219138600 1225492600 
1935 30. 3. 1441451 000 23. l. 1197328800 244122700 1319522800 

i 1936 23. 12. 1630979200 23. l. 1269826500 361152700 1470931400 

I 
1937 23.12. 2080422200 23. l. 1516254900 564167300 1860391400 
1938 14. 4. 2308078000 22. l. 1934017800 374060200 2091617300 

I 1939 30.12. 4038668100 23. 1. 1901011400 2137656700 2505251300 I 

i 1940 31. 12. 15550961 400 23. 1. 4022821000 1528140400 4 785 977 200 I 
i 1941 31. 12. I 7316881 900 I 23. 1. 5179286000 2137595900 6074254100 ! 

Bank of Finland for Each Month in 1934-1941. 
montant moyen pour chaque mois en 1934-1941. 

I 
Month. 

I 1938 1939 1940 1941 Moil. 
1- --
I 6 7 8 9 10 

I mk I mk I mk mk 

I 1972400800 I 1960482600 4063845 700 5283394000 January 
2071317300 I 2037681600 4263869800 5355513800 February I 

i 2228816800 2210950800 4672573600 5623667800 March 
I 

2267254900 2270332600 4 762.950 300 5744169100 April I 
i 

2176753800 2198663800 4736412900 5663357800 May 
2112286600 2175866100 4649545900 .5 781 352 000 June 

2030958900 2150695700 4618747800 6290040500 July 
2012622700 2172921900 4830897300 6402993000 August 

2065667100 2466042200 5011352300 6494588300 September 

2078905000 3145389900 5153008700 6532358200 October 
2007041900 3341465900 5238214000 6673845400 November 

2075381700 I 3932522700 5430307800 ! 7045768700 December 

aCcOlmt; the last statement for the year is omitted owing to the changes introduced In it. Pour 1938 tous 
inclu. par suite d ... modification. qu'1I apporta le nouveau r~glement. 

Bank of Finland 1941. 
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.. 6. Composition ·of the N&teCireulation of the 
Detail de la circulation des billets de la Banque 

I ! 1934 .. ! 1935 ' 1936 I ~____ 1937 
Denomlna- ; tion. ·-------·-----'� -p""e,---r-~------;I-----,pn:e=-r--------'I--"Per=--

GoupureB. :::::: f!~. I' !::::: \. ~.::;. It !:::!: I pe.::;. !:::.. \ =. 
1 . 2 c~t. 4 ce:t. 6 c~t. 8 ce:' 

5000 mk 

1000 • 
600 » 
100 » 
50» 
20 » 

I 10 » 

\
Old i!ueS~) I 
EmiBB. ant.') 

1 Total}1 
i Total 

mk %! mk % mk % mk % 

381341000 
223·794000 
473449200 
103185100 
59225240 
1264670 

981150 
34143493 

1277383853 

29.85 
17.52 
37.06 
8.08 
4.64 
0.10 
0.08 
2.67 

1100.001 

424290000 
249569500 
502741900 
108165050 
60309400 
1024090 

883270 
33699143 

1380882358 

30.73 
18.08 
36.41 

7.
84

1 
4.37 

0.
07

1 

0.06 

2.ul 
1100.00 I 

517956000 31.78 690 156 000 33.64 
31214-8500 19.15 419729000 20.46 
583 417 500 35.7 9 706 185 500 34.42 
118587300 7.27 141689750 6.90 
63000340 3.86 59404660 2.89 

843 410 0~051 762370 0.04 
796060 0.04 

33118302 1 1.61 
830605 I 0.05 1 

33 337 287 2.05 

1830120942 1100.001 2 051 841842 1 100.00 

7. Bank of Finland Notes printed during 1934.-1941. 
Fabrication des billets .de la BC:lRque de Finlandependant les annees ~934-1941. 

Denomination. 
1934; GowpureB. 19

3

35 I 19

4

3366. 1937 :_~~ __ 1~~1 1~40_1_1~ 
--1---2--1-----h----,,----I 6 7 ~ 8 ! 9 1 

5000 mk 

1000 
600 
100 

50 
20 

I I - - -! 
194000 - 256 0001 513000 
190000 192 000 281 000 632000 

2 246 000 2 931 000 3 737 000 4972000 

48000 

194oo0! 1161000 
113000 
978000 

167000 
1560000 

430 000: 860 000 1 080 000 1 712 000 

2 024 000 2 117 000 

4149000i 4758000 6106000 14368 OOOi 

e~ 2~~1' 8~~3m~ 4~~ 3745000 

I 

3810000

1

1 3 286 000 3768 000 2 442 000 3 426 000, 4 266 0001 2520 000 6 160000: 

, ____ l_~ __ : __ ~ ____ ~-----+I--__ ~I------~----_r1--25-2-0-00~0!~2-0-30_0_007-_9_45_0_00_0! 

~~r!u=r} I 8781000 8433000 10159000 12804000110238000 22298000 18808000 378570001 

Ilr'::la!!tm=t }mki804 350 000
1
558 020 0001951410 0001~ 582 290 000!994 270 00012851820 000!2 983 250 000 5117500 OOO! 

') Including all i~sues prior to 1922. Y compr" tOUB les billets antdrieufs a l'llmiBswn de 1922. 
') Revised figures. - Ghitfres tJllrilies. 
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Bank of Finland ~t the End .of .1934-194l. 
de Finlande d la fin des annees 1934-1941,. 

1938 '. , 1939 1940 . I 1941 Denomina-
--·---·----per� I Per-

-------per-.. --- -_.-". __ ._-----per-
tion. 

Amount. cent. Amount. cent,. ....... C I _C I Am •• "" 1_, Ooupures. 
Mamant. : pour-I Montant. 

·1 

Pour- Montant. 1 Pour- Montant. I Pour-I ~n;. cent. cent. cent. - -_._--- --------
10 12 13 14 15 16 17 18 
mk 0/ ·mk % mk I % mk % ! 

'0 

- - 22750000 0.56 335310000 6.04 485410000 6.64 5000 mk 
732096000 35.10 1631139000 40.39 2635460000 47.48 3309645000 45.23 1000 • 
429553000 20.59 922339000 22.84 1151737000 20.75 1553550000 21.23 600 » 

694173800 33.28 1107106800 27.41 1110294400 20.00 1483047600 20.27 100 » 

136899450 6.56 251780700 6.23 206695350 3.72 307306400 4.20 50 » 
58903940 2.831 61693780 1.531 60534780 1.09 106622280 1.46 20 » 

685530 0.03 8543 700 0.21 17670340 0.32 38284590 0.52 10 » 
773680 0.04 758905 0.02 733370 0.01 583710 0.01 5 » 

1 32805356 1 1.57 32556255 0.81 325261251 0.59 32432290 0.44 Old Issues ') 
I Emiss.ant.') 

2086890766 ! 100.001 4038668140 100.00 i 6660961366 100.00 7316881870 1100.00 I{ ~~~ 

8. Bank of Finland Notes cancelled and destroyed during 1934-1941. 
Annulation .. et. destr,uction .des billets de.la Banqqe. de. Fin~nde pendant les annHs 1934-1941. 

Denomination. I . I '. "1 1 I, 
I Ooupure.. ! 193_4 _~~_~936. :1 1937 1938 1~392) _ 194~_!1~41_ 
:---1-----: 2 I 3 4 1~-5·--1---6=--- 7, 8 . 9 

5000 mk 

1000 » 

500 » 
100 » 

50 » 
20 » 
10 » 
5 » 

Old issues') } 
1 Emus. ant.') 

Total number } 
Nomlwe total 

I - , , -I 
144000 151000 147001 135000 
184000 215000 231 002 221 000 

2355 000 2 8.'10000 3 030001 2 550 000 
1625000 1905000 2028000 1710000 

106000 

740001, 

29300 

29000 
24000 
24100 

22001 

130011 
23400 

9900 
9000 

13000 

255000 
350000 

1 

84001 
126000 

4 066 000 2 460 000 

2 384 000 1 770 001 

9600 

6400 
19882 

2901 
3000

1 6680 

7 782 800 8 MS 100 7 792900 10886 882 6422684 

47301 
129002 
251001 

380 
157000 

381000 
2160001 4004003 

1 898 002 3 494 000 

716 601 1 407 000 
5000 31200 

14000 5739 

7060911 12262822 

Il:la::n=t } mk 1620 016 760 704 868 760. 786 016 906!649 289 000 1 022112792 621 078 810 846079 770 994489800 
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I 

-

9. Note Reserve of the Bank of Finland 
in 1930-1941. 

Reserue d'ermsRon des billets de la Banque de Finlande en 1980-1941. 

, 
Highest. Maanmum. 

I 
Lowest. Minimum. I 

Year. I I Fluctuation. Average. 
Date. Amount. r Date. Amount. Annk. I Date. Montant 

I 
Date. Montant. i Eeart. Moyenne. 

1--2-i I 1 3 4 5 6 7 
mk mk mk mk 

1930 23. 9. 886168500 8. 1. 489458900 396709600 749203300 
1931 15. 1. 

I 

828911700 23. 11. 279727700 549184000 640761200 
1932 8. 6. 634187800 8. 1. 348 999000 285188800 526547800 
1933 30.12. 819255500 28. 2. 511 719 700 307535800 671148600 
1934 15. 12. 11198456700 31. 5. 701211600 497245100 865077100 
1935 15. 1. /1195 979500 31. 8. 842827100 353152400 954468800 
1936 8. 1. 864027700 31. 12. 506 290000 357737700 663015100 

I 
I 

309915900 i 1937 30.10. I 577 593300 31. 5. 267677 400 460802500 
1) 1938 8. 1. 535797600 31. 8. 205037600 330760000 332172700 

1939 30.12. /2023141500 15. 12. 173703300 1849438200 1271724600 
1940 23. 3. 2522165200 31. 12. 1234884900 1287280300 2099064100 
1941 I 23.12. i 2974214900 21. 6. 243932300 2730282600 1116459000 I 

10. Proportion of Note Reserve of the Bank of Finland 
to Total Right of Issue during 1930-1941. 

Rapport entre la reserve d'emission des billets de la Banque de Finlande et le 
droit d'emission total en 1980-1941. 

! I Highest. Maa:imum. Lowest. Minimum. I / 
! Year. -----.------1--------;------ Fluctuation. Average. 
, Date. Per cent. Date. Per cent. I I 

I A~I '7 -: ""; 7' 1 __ E_:n·_i __ M_01J---,---~-ne-·-1 
- I I % % I % % 
I 1930 23. 9. 37.37 8. 3. 21.68 15.69 31.46 

1931 7. 2. 37.09 23. 11. 15.38,' 21.71 30.09 
1932 30. 6. 3l.46 8. 1. 18.19 13.27 26.19 
1933 23. 11. 33.34 28. 2. 22.48 i 10.86 28.93 

1934 15. 12. 41.87 31. 5. 27.96 ,I 13.91 33.3£ 
1935 15. 1. 41.86 31. 12. 29.30 12.56 ,i 33.18 
1936 8. 1. 29.21 31. 12. 15.37 I 13.84_ 22.20 

1937 15. 1. 16.10 31. 5. 8.58 7.52 I 12.43 
1) 1938 8. 1. 13.77 14. 4., 4.95 8.82 8.39 

1939 7. 1. 31.41 15. 12. I 3.51 27.90 I 24.91 

1940 29. 2. 29.08 31. 12. I 13.93 15.15 I 24.35 
1941 23. 12. 20.59 30. 9. 2.74 17.85! 11.05 

') See footnote on page 8. Voir la note a la page 8. 
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11. Proportion of Note Reserve of the Bank of Finland to Note 
Circulation during 1930-1941. 

Rapport ent"e la reserve d'emission des billets de la Banque de Finlande et la circu
lation des billets en 1980-1941. 

Year. 
Annk. 

Highest. Mazimum. 

I 
Lowest. Minimum. I 

I 
-.- 1 Fluctuation. Average. 

Date. Per cent. Date. I Per cent. Ecart I At 
Da.te. Pour·cent. I Date. i Pour-cent. . oyenne. 

--1---1--2--1--3--- --4 --1--5-----6--- -----7 --I 

1

1
23

.
9

. % 11 % %! % I 
1930 
1931 
1932 

1933 
1934 

1935 
1936 

1937 
1) 1938 

1939 
1940 

1 1941 

68.13 28. 2. 36.33 31.80 56.41 

1

I 15. 1. 68.69 14. 11. I 22.98 45.71 52.30 I 

I 

23. 6. 56.42 8. 1. 28.20 28.22 46.82 

23. 11. 78.23 28. 2. 11 45.46 32.77 61.26 
15. 12. 92.64 30. 4. 56.15 36.49 70.59 

I 
23. 1. 98.79 31. 12. I 62.36 36.43 72.33 
8. 1. 65.53 31. 12. 31.06 34.47 45.07 

I 15. 1. 35.05 31. 5. I 16.31 18.74 24.77 
8. 1. 27.10 14. 4. I 8.92 18.18 15.88 

i 
23. 1. 81.95 15. 12.; 4.42 77.53 50.76 
29. 2. 

23.12. 

55.64 31. 12. 22.25 33.39 43.86 

42.06 '21. 6. 4.11 37.95 18.38 
I 

12. Proportion of Note Reserve of the Bank of Finland to 
Liabilities Payable on Demand during 1930-1941. 

Rapport entre la reserve d'emission des billets de la Banque de Finlande et les 
engagements a vue en 1980-1941. 

I Highest. Mazimum. 1 Lowest. Minimum. 

Year. - - Da:---;:-~:~:---- Date. I Fluctuation. Average. 

Annl!e. 
Per cent. 

Ecart. Moyenne. I Date. Pour-cent. i Date. Pour-csn!_ 

2 --3---1--4-1 ---~----
-_._.-

1 5 6 7 

I % % % % 

1930 23. 9. 59.68 8. 3. 27.69 31.99 46.02 

1931 7. 2. 
1 

I 58.95 23. 11. 18.18 40.77 43.94 

1932 30. 6. I 45.89 8. 1. 22.24 23.65 35.48 

1933 23. 11. I 50.02 28. 2. 29.00 21.02 40.70 

1934 15. 12. i 72.02 30. 4. 40.40 

I 
31.62 50.01 

1935 15. 1. 72.01 31. 12. 41.44 30.57 49.65 

1936 8. 1. 41.26 31. 12. 18.16 23.10 28.53 

1937 15. 1. 19.19 31. 5. 9.39 9.80 14.19 
1) 1938 8. 1. 15.96 14. 4. 5.21 10.75 9.16 

1939 7. 1. 45.79 15. 12. 3.63 42.16 33.18 

I 
1940 29. 2. 41.00 31. 12. 16.19 24.81 32.18 

1941 23.12. 25.93 30. 9. 2.81 23.12 12.43 
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13~t'Over.' for the Issue of 
CoulJerture des billets de la 

.-. 
I 

I 
Gold Reserve and Foreign Currency. 

I Gold Reserve. Total (coL 2+5). 

I 
! It;ncaiBs6 or. Encaisse or et m/eurs itrangM88. 

i _____ Total (col. :! + 5). 
.. _-. 

I 
Percentage Percentage 

Foreign I perce~~~-;;---;;~;;;;;';-Date. I Currency. i ! of Notes in of Liabilities I of Notes in of J,jabilitles 

I Dale. Circulation Payable on Valeurs 

I 
I Circulation Payable on 

I Amount. (col. 5 tab. 1). Demand (col. dtrangMes. Amount,. I(COI. 5 tab. 1). Demand (col. 
Pour-rent du 12 tab. 22). Pour-cent du 12 tab. 22). 

Montant. mantant de. Pour-cent de. Montant. mantant de. Pour-cent de. 
billets en cir- engagements I I billets en cir- engagements , , culation d vue (col. 131 I culittion d vu. (col. 12 

----1 -\ 
{col. iJ tab. 1}. tab. 22). ; I {col. {j tab. 1}. tab. 22}. , 

. ----_. -----
2 3 4 I) i 6 7 8 

; mk 01 

I 
% 

I 
mk mk I % 

I 
% t 10 

At the end i 
! 

, 
of 1940 603795200 10.88 i 7.91 1177236700 1781031900 

I 
32.09 23.34 I 

! I 

January ··1 603795200 11.17 

I 
8.13 1180721500 1784516700 ! 33.02 24.02 

15. 603795200 11.43 8.18 1183275200 1787070400 

I 
33.8:i 24.22 

23. 603795200 11.66 8.50 1233189700 1836984900 35:47 

I 

25.86 
31. I 603795200 11.46 I 8.22 1207687500 1811482700 34.:i9 24.1\5 

I I 
! I February 8., 

603795200 11.58 ! 8.43 1191288700 1795083900 
\ 

34.4:i 
I 

25.07 
15. 603795200 11.38 8.36 1213991800 1817 787 000 34.27 25.18 

I 22. I 603795300 11.28 8.33 1229221800 1833017100 
I 

34.25 25.:iO 
I 28. 603795300 10.88 8.18 1217738000 1821533300 32.81 24.R7 
! 

8. i I I March ',' 603795300 1155392900 '1759188200 
, 

10.84 7.97 I 31.57 23.2:1 

15.\ 603795300' 10.7,8 8.32 1109504900 I , 1 713 300 200 30.60 23.60 
; 

, 
603795300 10.78 8.22 1073051000 1676846300 I 29.94 22.84 

i 22. I I : 
31. I 603795300 10.55 8.00 1067473000 1671268300 29.20 22.1:1 I 

I 

April 8. 603795300 10.53 7.96 998319600 1602114900 27.95 21.13 
15. 603795300 10.46 7.81 1 014 "7900 I 1618792600 28.04 20.93 
23. 603795300 10.65 7.90 980432900 1584228200 27.93 20.74 
30. 603795300 10.41 7.74 924784100 ! 1528579400 26.36 19.58 

I I 

May 8. 603796400 i 10.61 7.92 i 887148700 1490945100 26.20 I 19.55 i 
15. 603796400 10.65 7.83 884118900 14879153110 26.25 19.29 
23. 603796400 I 10.71 7.75 870884800 : 1474681200 26.17 18.92 I I 31. 555907900 9.82 6.84 893755000 . 1449662900 25.1\2 17.83 

I 

I , 
I June 7. 555907900 10.00 7.11 891604200 1447512100 26.03 18.50 

14. 555907900 10.00 6.98 864616000 i 1420523900 25.56 
I 

17.82 
21. 507871600 8.55 I 6.01 924112500 : 1431984100 24.11 16.95 
30. 459871600 7.58 5.22 962132700 • 1422004300 23.41 16.15 

I 

I July 8. 219863100 j 3.57 I 2.38 1 218 041 300 , 1437904400 23.32 15.55 
I I 

15. 219863100 3.48 ! 2.36 

I 
1107342600 1327205700 21.02 14.25 

23. 219863100 I 3.50 2.34 1120 735 300 ' 1340598400 21.31 
I 

14.24 i I 
I 

1083176100 1303039200 20.40 I 13.42 31. 219863100 3.44 I 2.26 
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Ba~ of Fip.lan,d N()tes in 1941. 
Banque dB Finlande,en 1941. 

I 

'I 
I ! 

Grand total (col. 2+5+9+10 -!-11). 
Totaluenm-aZ (col. 2 + 5 + 9 + 10 + 11). 

Foreign 
Bank Notes I I i ; 

all.d Cou- i I 1 Percentage i Percentage 
llons. Foreign Inland 1 

I of Notes in of Liabilities Bills. Bills. 

i i Circulation Payable on 
Date. 

'BillBts de (col. 5 tab. 1). banque et E/fets payable. Et/et. payable. Amount. I' Demand (col. Date. 
coujJons 

I 
d Z'Atranger. en Finlande. 

I ! 
,Pour-cent du 12 tab. 22). 

negoeiables Montant. montant des Pour-cent tUs 
d Z·U1"4nger. I billets en cir-

I I j culation 
engagements 

i 

d,'ue (col. 12 
I (col. 5 tab. 1). tab. 22). 

----- .... 
12--1 9 10 11 13 14 15 

mk mk mk mk I % % 

At the end 
1505800 6811200 5274892200 7064241100 127.26 92.59 of 1940 

1529100 5105700 5 ~70 207 800 7061369300 130.67 95.05 January 8. 
826800 6133500 5276794200 7070824900 133.86 95.84' 15. 
776400 6847100 5275837800 7120446200 137.48 100.22 23. 

1352800 7108300 , 5312147100 7132090900 135.38 97.05 31. 

1176800 6973100 5308190100 7111423900 136.39 99.34 Febmary 8. 
1287200 7826400 5305984300 7132884900 134.46 98.79 15. 
1260000 8686400 5304858300 7147821800 133.55 98.66 22. 
1744900 9391900 5286438500 7119108600 128.25 96.41 28. 

2968300 8632900 

I 
5288280100 7069069600 126.69 93.20 March 8. 

2852000 8194100 5295639800 7019986100 125.38 96.68 15. 
2870000 6792900 5314994000 7001503200 125.03 95.37 22. 
2742100 11685000 5311540000 6997236400 122.25 92.67 31. 

" 

2980200 10143600 5334157700 6949396400 121.23 91.65 April 8. 
3650000 10638300 5344289000 6 977 369 900 ' 120.84 90.20 15. 
2462800 9442600 5372559400 6968693000 122.86 91.21 23. 
2412100 11303200 5387294'600 6929589300 119.51 88.78 30. 

2070500 9374500 5394266000 6896656100 121.20 90.42 May 8. 
2445600 6057700 5403736000 6900154600 121. 73 89.46 15. 
2314500 4317500 5398574700 6879887900 122.08 88.25 23. 
2270800 4709200 5442894600 6899537500 121.92 84.84 31. 

2300300 5,382700 5441299700 6896494800 124.00 88.16 June 7. 
2492100 6332900 5555184500 6984533400 125.66 87.64 14. 
3044700 5103700 5453978900 6894111400 116.08 81.59 21. 
2262100 6709200 6082771500 7513747100 123.86 85.32 30;, 

I 

2175600 6784200 ' 6584267400 8031131600 I 130.22 86.87 July 8. 
I 

2478200 4788200 7083534300 8418006400 133.31 90.39 15. 
! 2482800 5568700 7046427600 8395077 500 133.45 89.18 23. 

2029600 3881400 7026527700 8335477900 130.50 85.82 31. ! 
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Gold Reserve. 
Bncaisse or. 

i ________ -. ______ ~------
Percentage Percentage Foreign Dat.e ; 

.Dats. 
Amount. 
MontMtt. 

of Notes In of Liabilities Currency. 
Circulation Payable on Valeurs 

(col. 5 tab. 1). Dsmand (col. 4trangMe •. 
Pour-cent du 12 tab. 22). ! I 
montant de8 Pour-cent des I 
billets en cif'- engagements 

13. Cover for the Issue of 
. COllverture des billets de la 

Gold Reserve and Foreign Currency. 
Total (col. 2 +5). 

Bncai88e or et t7aleur8 4trangM68. 

Amount. 

Mamant. 

Total (col. 2 + 5). 

Percentage Percentage 
of Notes in of Liabilities 
Circulation Payable on 

(col. 5 tab. 1). Dsmand (col. 
Pour.cent du 12 tab. 22). 
montant des Pour-cent des 
billets en cif'- engagements 

culation 11 ""'" (col. 12 

-----1---:::--
1 I 2 

(col. 5 tab. 1). tab. 211}. 

7 8 

culation 11 ""'" (col. 12 I I 
(col. /j ;Wo 1). tab. :2}. /-----5::----- ---6---

mk ! % I % I mk mk 

August 8. 
15. 
23. 
30. 

September 8. 
15. 
23. 
30. 

October 8. 
15. 
23. 
31. 

November 8. 
15. 
22. 
29. 

219863100 
219863100 
219863100 
219863100 ' 

171488200 
171488200 
171488200 
171488200 

171488200 
171488200 
171488200 
171488200 

171488400 
171488400 
171488400 
171488400 

3.44 
3.43 
3.46 
3.41 

2.65 
2.63 
2.67 
2.61 

2.61 
2.61 
2.66 
2.63 

2.59 
2.58 
2.58 
2.53 

December 8. 171488400 2.50 

Highest 
Mmmum 

Lowest 
Minimum 

15'1 171488400 I 2.47 
23. 171386000 2.42 
31. 171386000 2.34 

} 

} 

8. 5. 23. 1. 
603796400 11.66 

23. 12. 31. 12. 
171386000 2.:14 

Fluctuation } 
Bear! 432410400 9.32 

Average 
MOl/enne } 387710300 6.38 

2.30 
2.32 
2.31 
2.23 

1.75 
1.73 
1.74 
1.61 

1.62 
1.63 
1.65 
1.58 

1.59 
1.60 
1.59 
1.52 

1.55 
1.53 
1.49 
1.40 

i23. 1. 
i 8.50 
131. 12. 

I 1.40 

I 7.10 
I I 4.32 

1058427200 
1012904000 
1015723100 

999538600 

1040003900 
1069111700 
1051912900 
1030391500 

1026437200 
1014100100 

958059000 
948909700 

942508800 
928575000 
931729100 
930856800 

927808100 

910292200 I 
932981800 
932405600 

23. 1. 
1233189700 

14.6. 
864616000 

1278290300 
1232767100 
1231i1i86200 
1219401700 

1211492100 
12401i99900 
1223401100 
1201879700 

1197921i400 
1181i1i88300 
11291i47200 
1120 397900 

1113997200 
1100063400 
11032171i00 
1102341i200 

1 099296 1i00 
1 081 780 600 1 
1104367800 
1103791600 

23. 1. 
1836984900 

15. 12. 
1081780600 

! 368573700 71i1i 204 300 

1

1 I' 
1 028 154 400 I 1411i 864 700 

% 

19.99 
19.21 
19.43 
18.93 

18.72 
19.02 
19.05 
18.32 

18.25 
18.03 
17.49 
17.15 

16.86 
16.52 
16.59 
16.26 

16.03 
15.60 
15.62 
15.09 

23. 1. 
35.47 

31. 12. 
15.09 

20.38 

23.31 

% 

13.37 
12.99 
12.97 
12.36 

12.35 
12.52 
12.44 
11.25 

11.34 
11.27 
10;86 
10.34 

10.35 
10.27 
10.26 
9.76 

9.93 
9.68 
9.63 
9.04 

23. 1. 
25.86 

31. 12. 
9.04 

16.82 

15.76 



17 

Bank of Finland Notes in 1941. -- Continued. 

Banque de Finlande en 1941. - Fin. 

Foreign 
Bank Not.es 

and Cou· 
pons. 

Billets de 
ballqtUI et 
coupons 

Mgociables 
It Z' ttranger • 

Foreign 
Bills. 

Et/etB payables 
cl t' etranfTer. 

~ Grand total (col. 2+5+9+10+11}. I 
1 Totalgmeral (col. 2 + jj + 9 + 10+11). 
:1-__________ ~--------~~--------

I~lt~~ ~er~~~!:~~ I or~f:~it~:s I 
Circulation ! Payable on 

Ettets payables Amount. 1 (col. 5 tab. 1). i Demand (col. 

,I 

en F'inlande. Pour·cent du I; 12 tab. 22). 
Montant. I' t t d 

tiU:ts ",:,. c:!. I Pour·cent des 
w engagements 

I
, culation ,It rue (col. 12 

Date. 
Date. 

(col. 5 tab. 1). I tab. 22). 

·----9 -- -----1-0 --\ .. ----1-1----·-"11-------12'----1------1-
3 
----1,---1--4--1----1-5---

mk mk I mk 

2137900 
2175200 
2082100 
1729800 

1977300 
1838400 
2020200 
2246300 

2180900 
2826900 
2734300 
3189500 

2926300 
3241200 
3213900 
2929900 

2666400 
2277000 
3734900 
3818400 

31. 12. 
3818400 

23. 1. 
776400 

3042000 

2358500 

3911100 
4018800 
4690400 
5269600 

3500200 
3339600 
3886400 
7506200 

3620900 
4177 500 
4232200 
2863100 

3391200 
3564500 
3923000 
3616300 

3503800 
6980000 
3760100 
4365600 

1

31. 3. 
11685000 

31. 10. 
2863100 

8821900 

6000800 

Bank 0/ Finland 1941. 

7015736100 
7025945600 
7029873200 
7501619200 

7487 278 200 I 
7478945700 
7472702500 
7973218000 

7958376600 
7977 919900 
7963087300 
8469929800 

8486045900 
8498624900 
8498705800 

10517 929 900 

11 022 681100 
11 015 496 700 

1

11 530 858 700 I 
12224901500 

31. 12. 
12224901500 
8. 1. 
5270207800 

6954693700 

6876094800 

mk i 

8300075400 i 
8264906700 
8 272 231 900 ; 
8 728 020 300 I 

8704247800 
8724723600 
8702010200 
9184850200 

9'162 103800 
9170512600 ' 
9099601000 
9596380300 

9606360600 
9605494000 
9609060200 

11 626 821 300 

12128147800 
12106534 300 
12642 721500 
13 336877100 

31. 12. 
13 336877 100 
23. 5. 
6879887900 

6456989200 

8300318800 

129.78 
128.77 
130.11 
135.52 

134.46 
133.78 
135.50 
139.99 

139.59 
139.47 
140.89 
146.91 

145.36 
144.24 
144.54 
171.50 

176.80 
174.58 
178.78 
182.28 

31. 12. 
182.28 

21. 6. 
116.08 

66.20 

136.65 

% 

86.81 
87.08 
86.82 
88.46 

88.71 
88.06 
88.50 
85.97 

86.75 
87.17 
87.46 
88.52 

89.22 
89.68 
89.35 

102.94 

109.53 
108.28 
110.24 
109.25 

23.12. 
110.24 

21. 6. 
81.59 

28.65 

92.39 

, 

I 
! August 8. 

15. 
23. 
30. 

September 8. 
15. 
23. 
30. 

October 8. 
Hi. 
23. 
31. 

i November 8. 

i 
1 
1 

i 

15. 
22. 
29. 

I December 8. 

{
Highest 
Madmum 

{
Lowest 
Minimum 

15. ' 
23. 

31., 

{
Fluctuation 

, Ecart 

{
Average 
MOl/enne 

.'="'.' 

.. :" iT 

3 
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I 
I 

I Year. 
Annole. 

I I 

! 
1930 

, 
: 

1931 i 

1932 

1933 

1934 

1935 

1936 i 
i 

1937 
1) 1938 

14. Gold Reserve of the Bank of Finland 
in 1930-1941. 

Encaisse or de la Banque de Finlande en 1930-1941. 

Highest. ll!lazimum. Lowest. l11inimum. I 
I I '1 Fluctuation. I 

Date. 
I 

Amount. : Date. Amount. Eean. 
Date. Montant. 

I~~'-
Montant. 

--I - --
2 i 3 

. " 5 6 

mk i mk mk I 
22. 3. 304384800 [ 8. 300449600 23. 3935200 I 
8.10. 306065600 i 15. 6. 300396000 5669600 I 

31. 12. 304375800 23. 1. 303700400 675400 
I 

23. 12. 322612500 I 15. 3. 304366100 18246400 
7. 7. 322643500 31. 12. I 322526700 116800 

31. 12. 471999200 I 15. 5. I 322487800 149511400 I 
30. 9. 603409500 I 15. 1. I 471993200 131416300 

603209700 I 
I 

8. 1. 31. 12. , 602650200 559500 
8. 7. 620656000 31. 3. i 602548500 18107500 

Average. 
Moyenne. 

7 
mk 

301888200 
302108300 

304181100 

313982400 

322608000 

371599500 

542375500 

602935300 

615918800 
1939 23. 8. 11183 276 500 8. 8. 11128089800 55186700 1148527400 
1940 8. 1. 1178780600 15. 5. i 603503200 575277400 699088800 
1941 8. 5. I 603 796 400 , 23.12. ! 171 386 000: 432 41'0 400 387710300 f 

15. Proportion of Gold Reserve of the Bank of Finland 
to Note Circulation during 1930-1941. 

Rapport entre l'encmsse or de la Banque de Finlande et la circulation 
des billets en 1930-1941. 

I Highest. I Mazimum. 
I 

Lowest. Minimum. 

I 
I Year. Fluctuation. 

I 

Average. 
Annole. I Date. I Per cent. 

I 
Date. Per cent. Eean. Moyenne. 

1 ___ ~~e_. - Pour-cent. Date. Pour-cent. 

I 1 3 4 5 6 7 

% % % % 

1930 23. 1. 24.87 31. 3. 21.02 3.85 22.73 

1931 23. 9. 26.43 31. 3. 22.88 3.05 24.61 

1932 23. 11. 30.31 31. 3. 23.39 6.92 26.94 

1933 23. 8. 31.31 31. 3. 25.73 5.58 28.66 

1934 23. 1. ~9.26 29. 3. 24.41 I 4·85 26.32 

1935 23. 11. 37.53 30. 3. 22.37 

I 
15.16 28.16 

1936 23. 9. 40.64, 30. 4. 32.43 8.21 36.87 

1937 23. 1. 39.78 23. 12. 28.97 j 10.81 32.41 
1) 1938 23.11. 31.80 31. 3. 26.29 5.51 29.45 

1939 23. 1. 

I 

59.36 30.12. 29.19 30.17 45.84 

1940 23. 1. 29.29 31. 12. 10.88 1R.u 14.61 

1941 23. 1. 11.66 31. 12. 2.34 [ 9.32 6.38 
i 

1) See footnote on page 8. Vair la note d la page 8. 



16. Proportion of Gold Reserve of the Bank of Finland to 
Liabilities Payable on Demand during 1930-1941. 

Rapport entre l'encaisse or de la Banque de Finlande et les engagements a 
vue en 1930-1941. 

Highest. Maa;imum. I Lowest. Minimum. I I Year. Fluctuation. Average. 
Annee. Date. Per cent. Date. Per cent. 

I 
Beart. I MO/Jenne. I Date. Pour-cent. Date. Pour-cent. I 

1 2 3 4 5 6 --I 7 

I 
0/ I % % I % /0 , I 

I , 
1930 23. 9. 20.31 8. 3. i 16.01 4.30 I 18.04. 

I I 

i I I 
1931 30. 9. 23.56 31. 12. I 18.86 4.70 [ 20.72 

I 
i ! 1932 8. 8. I 22.78 15. 3. 17.73 5.05 20.49 
I ! 

i 1933 14. 1. 
, 

20.84 28. 2. I 17.25 3.59 19.04 I 
, 

1934 ! 8. 2. 19.69 30. 4. 17.74 1.95 18.65 
I 

1935 
I 

7. 12. 23.90 31. 7. 16.10 .7.80 19.33 

1936 I 23. 9. 25.76 8. 5. 21.62 4.14 23.34 

1937 i 8. 1. 21.44 31. 8. 17.15 I 4.29 18.57 

1) 1938 i 23. 11. 18.19 31. 3. 15.55 I 2.64 16.98 I 
1939 

I 
30. 9. 33.26 30.12. 23.37 I 9.89 29.97 

1940 8. 1. 23.20 31. 12. 7.91 

I 
15.29 

I 
10.72 

1941 ! 23. 1. 8.50 31. 12. 1.40 7.10 4.32 
i 

19 

I 
I 

I 
17. Credit balances with Foreign Correspondents of the Bank of 

Finland in 1930-1941.2) 

Comptes courants debiteurs a l'etranger de la Banque de Finlande en 1930-1941. 8) 

-

I I Lowest~ Minimum. 

-I 
! Highest. Maa;imum. 

Year. I Fluctuation. Average. 

I Annee. ) Date. Amount. . Date. I Amount. Beart. Moyenne. 
Date. i Montant. I Date Montant. 

I ! I 
3 

1-4-' .. ' 
1 1 2 I 5 6 7 

I I mk I mk I mk mk I I 

, 1930 ! 7. 6. 110 •. 1702500 15. 1. 642861200 383841300 875392100 
; 1931 I 8. 1. 800919100 8. 12. 303212000 497707100 595020100 

I 
1932 

I 
15. 3. I 572972700 15. 11. 250486400 322486300 377 258 700 

1933 30. 12. I 954005100 7. 1. 328084500 625920600 633039300 
I I 

1934 I 15. 12. i 1 339 945 400 . 15. 6. 908 178 500 I 431 766 900 11 072 258 400 
1935 31. 5. 11 415 903 300 7. 9. 1220474900. 195428400 /1305337600 

I . 
1936 31. 12. 11 491 588 800 15. 8. 1103875900 387712900 1244467500 

I 
1937 31. 8. I 2 159 136 800 8. 1. 1531769200 627367600 1904632300 

1) 1938 7. 5. I 2384 124000 23. 7. 1942937700 441186300 2144049300 

I 
1939 8. 2. 12 287 003 500 30. 11_ 1 711159 900 1575 843 600 12 069 339 100 
1940 8. 1. 1678943500 8. 9. 853405 300 825 538 200 1155 809 300 

I 
I 

864616000 368573 70U '1028154 400 1941 23. 1. . 1 233189 700 14. 6 . 
I 

.) Excluding credit abroad. Non compri/l l.s credits a I' etranger. 
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, 

I 

18. Note Cover of the Bank of Finland in 1930-1941.1) 
Couverture des billets de la Banque de Finlande en 1930-1941.1) 

Highest. Ma$imu~\ Lowest. Minimum. 
Year. I I Fluctuation. Average. 

Annee. Date. 

I 
Amount. Date. Amount. Eeart. Moyenne. 

Date. MonUmt. Date. MonUmt. 
-------2-1 I I ----- i 1 3 4 I 5 6 , mk I I mk mk I mk I 

I ; 
1930 7. G. 1 329 218 600 I 15. 1. 944476600 384 742 000 1177 280 300 I 
1931 8. 1. 1101993300 8. 12. 606944600 495 048 700 899 118 000 

1932 15. 3. 972450200 15. 1. 717177900 255272300 810762700 \ 

1933 30. 12. 1276617600 7. 1. 823460400 453157200 1 J20 115 500 I 
1934 15. 12. 11662477 900 15. 6. 1230821200 431656700 13 .. B66 .... ~ 
1935 8. 11. ! 1754 747 900 23. 2. 1 557 680 000 : 197067900 1676937100 

1936 31. 12. r 2 094811 300 I 23. 6. 1 636 721 500 i 458089800 1786843000 

1937 31. 8. I 2 761 962 600 ; 8. 1. 2 134 978 900 I 626983700 2 507 567 600 i 
2) 1938 7. 5. I 3 004 577 600 i 23. 7. 2 563 545 700 I 441031900 2759968100 

1939 8. 2. 13415428700 I 30. 11. 2890650 lOO! 524 778 600 3217866500 

1940 23. 3. 7 257 710 100 ! 15. 1. 523242970012025280400 6821315900 
1941 31. 12. ;13336877100 23. 5. 6879887 900 ;6 456 989 200 8300318800 

, I 

19. Proportion of Note Cover of the Bank of Finland 
to Note Circulation during 1930-1941.1) 

Rapport entre la couverture des billets et la circulation des billets de la 
Banque de Finlande en 1930-1941.1) 

i Highest. Maximum. I Lowe~t. Minimum. i I 
I 

Year. I I I ,,-- Average. 
Annlle. Date. l Per cent. I Date. Per cent. I Ecart. .Moyenne. 

Date. Pour-cent. 'Date. Pour-cent. I 
------1 --1--2-- 3 i---4 -- ---5--- -- -0--- 7 

0' I I 0/ 
, 

% I % /0 /0 , 
1930 23. 5. 98.02 15. 1. 

I 

75.16 i 22.86 88.40 ; 

1931 8. 1. 90.24 23. 12. 48.40 41.84. 73.20 

1932 i 23. 4. 77.60 8. 1. 58.04 19.56 71.51 

1933 23. 11. 119.4.6 7. 1. I 78.51 40.95 102.24. 

1934 i 23. 11. 133.90 15. 6. I 101.07 32.83 113.82 

1935 i 23. 10. 139.16 15. 3. 

I 
113.51 25.65 127.09 

1936 I 23. 1. 138.35 30. 9. 110.97 27.38 121.48 
I 

I 1937 : 23. 8. 150.02 I 30. 4. 119.14, 30.88 134.79 I 

2) 1938 i 22. 1. 141.57 

i 
30. 9. 

I 
123.85 17.72 131.95 

1939 i 23. 1. 177.54, 30.12. 
1 

71.93 105.61 128,,,,",, 

1940 

I 
23. 3. 

I 
153.89 

I 
31. 12. I 127.% 26.63 142.53 

1941 31. 12. 182.28 21. 6. 
I 

116.08 66.20 136.65 I 

! , 
i 
I 
I 

I 
I 

I 

I 
I 

I 

I 

1) In the statements for tile years 1930-1939 only tile gold reserve and foreign currency are bere 
pri8es en consitUratitm • 

• ) See footnote on page 8. Voir la 1Iote It la page 8_ 



I 

I 
j-

I 
I 
I 

I 

I 
! 

20. Proportion of Note Cover of the Bank of Finland 
to Liabilities Payable on Demand during 1930-1941.1) 

Rapport entre la couverture des billets de la Banque de Finlande et les 
engagements cl vue en 1930-1941.1) 

Highest. Maximum. I Lowest. Minimum. I Fluctuation. Year. .._. Average. 
Ann4e. Date. Per cent. i Date. I Per cent. 

1 __ Bcarl_. _______ 
MOl/Inn •• 

Date. Pour-cent. I Date. Pour-cent. 
----------,---

1 2 3 4 :; I 6 7 

I 0/0 I 0/0 0/0 0/0 , 

I 
1930 23. 5. I 80.16 8. 1. 57.76 22.40 72.31 

1931 15. 1. 74.29 23. '11. 40.20 34.09 61.66 

1932 15. 4. 61.34 
1 

8. 1. 45.77 ' 15.67 54.63 

1933 ! 30.12. 77.03 7. 1. 55.16 21.27 67.93 

1934 15. 12. i 99.91 15. 6. 71. SO 28.11 80.64. 

1935 15. 1. i 99.76 31. 8. 82.14 17.62 87.23 , 
1936 8. 1. 83.96 

I 
8. 7. 71.19 12.77 76.S9 i i 1937 

I 
30.10. 80.S7 I 31. 5. 73.03 7.S4 77.23 

I 
2) 1938 8. 1. 80.21 31. 8. 72.92 7.29 76.os 

1939 

I 

7. 1. 94.90 30.12. 57.59 37.31 83.96 

1940 29. 2. 111.05 31. 12. 92.59 18.46 104.09 

1941 23.12. 110.24 I 21. 6. 81.59 
I 

28.65 92.39 
I I 

21 

I 
i 

I 
I 

21. Aluminium-bronze Coins in circulation at the End of Each 
Month in 1937-1941. 

I 
I 
I 
I 
I 

I 
I 

I 

: , , 
i 

I 

Circulation de la monnaie de bronze d'aluminium cl la fin de chaque mois en 
1937-1941. 

- _ .. . ... _-

! 
I 

l 
Month. 

1937 1938 1939 1940 1941 Moi •• 

I 
----, 

I 1 2 , 
3 4 5 6 ; 

I mk mk i mk 
I 

mk mk 

January 74729235 

I 
95706360 105235105 134726135 141560775 ! 

Febmary 76998700 96686940 108485470 133604205 142233385 
March 80209255 

; 
97565585 113334830 134350790 143644500 I 

April 84121340 99645435 117475475 133190315 145961150 
May 86432785 100523370 121270965 132591900 147365125 
June 89883310 102793060 ; , 126644455 133071355 148971590 
July 91795535 103404855 128275815 130597610 150161710 
August 94121025 104460820 131560895 132948080 152220165 

i 
September 96987515 107217680 ! 135070485 135863985 152984140 
October 97742405 107023080 

I 
137532175 137452215 153936720 

November 97183780 
I 

105754 760 136068790 139898930 154482185 ; 

I December 99687105 I 107140600 I 137645390 1143181306 155818546 

i 
i 
i 
! 
; 
! 
I 
i 

I 

taken into account. 1)ans /88 bilans des ann66' ./980-1939 soul .. 1'.ncaiss6 or et' I .. IIaleurs afYJnu~re8 sont 
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22. Liabilities of the Bank of Finland 
Engagements a vue de la 

I I I Balances of Current AecountH. i i 
, 

! 
; Oompte. courants , 

! Nores in i Bank-Post-
i 

Bills collected. 
Dare. i Circulation. Bllis. I 

! I Dne to the 
! 

I El/et. 
Dats. Ba/et. en C'ir- Mandats hnis 

Treasury. Due to Others: j 
a r .... cais •• -

i cumtion. I par la Barn}Ue. ment. 

I 
du Truor. I Autre •. 

i I ! -I ! ---"--"_. 
I 

------. __ ._-----_ ..... _-
1 2 3 4 5 I 6 

mk mk mk 

I 
mk i mk 

At the end 
of 1940 5550961400 56555100 - 834134700 617600 

; 

January 8. 5404089300 62582400 -- 835746100 666200 
15. 5282098400 55229100 -- i 823773900 I 

2684800 

I 
23. 5179286000 32325400 - i 692513300 2279100 
31. 5268102400 64993200 -- i 744706200 3226000 

I I 

i February 8. 5214146400 35178800 -

I 

614637100 ; 6000200 
I 15. 5304675000 33641700' - 618693000 3690200 

22. 5352063600 . 41066000 - 618654400 2863500 
28. 5551170100 39624900 - ! 536700000 3166900 

I 
March 8. 5571883300 26757900 - 796826600 1760700 

15. 5599091400 28078600 - 488277 800 1103100 

I 
22. 5599875200 17433600 - 533733300 2133000 
31. 5723821300 30310700 - 511628900 936800 

April 8. 5732512700 25452700 - 577047800 1822200 
15. 5773886100 55290400 - 687245300 2373900 
23. 5672059000 32141500 -

i 
711610400 4472900 

30. 5798218900 42205500 - 572454500 2845100 
I 

I 
I , 

May 8. 5690504800 27706300 --
i 

500705700 3896100 
15. 5668383400 29808200 -- 557285800 ; 3520000 
23. 5635693700 31537500 -

I 
609902200 4673800 

31. 5658849200 40939100 - 795626900 
! 

2792100 

I I 

June 7. 5561578900 34514100 486306300 I 6506700 .-
I 14. 5558066300 35316100 - 587259200 5942100 

21. 5939250900 52002300 - I 540690900 6610500 
30. 6066511800 61919600 -

I 
812749600 , 6696900 

July 8. 6167176500 32614100 -- 926801500 1786500 
15. 6314828700 43540400 - 837767700 1095600 
23. 6290661800 43368600 - 902605900 ! 637600 
31. 6387495000 86533500 _.- 961434200 , 310100 

I 
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Payable on Demand in 1941. 
Banque de Finlande en 1941. 

I I 

1 

Undrawn I I,-.. " ... ",i Amount of 
Advances on I 

Foreign Sundry 

i 
Total Cash Credit. Grand total 

Correspondents. Accounts. 1 
Accounts. (col. 2--9). 

I 

(col. 10 + 11). Date. 
• COTf"esponriants Gomptes de ! ~'o!al 

Mantant ".on 
~'otal utntral .Date. I rle,ar;ng at",e : Divers. !!tilise des i 

~tra"yers. (col. 2-·.9). crddits de (col. 111+.11). 
i i I ttranger. ' 

I 
caiBsa con ... I 

-I 

, 8entis. I I --- I 12 I 13 I 
7 8 9 10 I 11 .1 
mk I mk ; mk ; mk ! mk I mk 

I 
i 

i i 
I 

, 
I At the end , I I 

295029800 I 338394500 • 410075000 I 7485768100 143588100 7 629 356 200 . of 1940 
! I 

8.1 307981400 316174300 : 365 133400 ' 7 292 373 100 136637100 7429010200 January 
322452400 355046700 ! 391972400 7233257700 144204300 7377 462000 

15'1 356862400 329372400 ! 377 392900 6970031500 134637800 7104669300 23. 
370428700 336477 700 • 408202900 7196137100 152462800 7348599900 31. 

i I 

i I 

387617800 326904600 I 443925100 7028410000 130572300 7 158 982 300 February 8. 
377636600 293178300 ; 445123600 7076638400 143346900 7219985300 15. 
373946100 256798400 . 448130000 7093522000 151294400 7244816400 22. 
380619600 191286500 • 515595000 7 218 163 000 i 166294600 7384457600 28. 

385644200 177 437 400 : 444612500 7404922600 169236200 7574158800 March 8 I 

389536900 136639200 i 456785000 7099512000 161655400 7261167400 15: I 
403302100 185282900 450995200 7192755300 148831700 7341587000 

22'1 411 790800 211324500 525252300 7415065300 135897700 7550963000 31. 

428522800 195924400 468670800 7429953400 152787000 7582740'400 April 8. 
433726500 162867800 477124300 7592514300 142819300 7735333600 15. 
220991800 384023400 471942800 7497.241800 143016200 7640 258000 23. 
246331900 459267200 555725100 7677048200 128479200 7805527400 30. 

I 
268059800 510932800 I 487311200 7489116700 137925600 7627042300 May 8. 
285713900 515580700 516649900 7576941900 136203300 7713145.200 15. 
301263500 591202100 497977900 7672250700 123233300 7795484000 23. 
327988000 690490400 i 489883000 800U68700 125566600 8132135300 31 

I 

344758800 745832700 i 524616400 7704113900 118995800 7823109700 June 7. 
380838800 741245600 536442900 7845111000 124607500 7969718500 14. 
393845000 703742700 690946500 8327088800 123090300 8450179100 21. 
403303300 703440000 632998000 8687619200 118855100 8806474300 30. 

415630100 955483400 615192100 9114684200 130226900 9244911100 July 8. 
456728100 893587600 640483200 9188031300 124742100 9312773400 15. 
484911300 907697800 651697700 9 281580 700 I 131806800 9413387500 23. 
509073900 944705100 I 666909500 9 556 461 300 ! 156074600 9712535900 31. 
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I Notes in 

I 

Date. Circulation. 
Date. Billets en cir-

elt/ation. 

I : 
~---

1 2 

I 
mk 

August 8. 6395662200 
15. 6418178800 
23. 6357651000 
30. 6440480100 

I September 8. 6473370000 
15. 6521572800 
23. 6422326000 
30. 6561084400 

October 8. 6563649100 
15. 6575230000 
23. 6458516600 
3i. 6532037200 

November 8. 6608495200 
15. 6659176500 
22. 6648233900 
29. 6779475900 

December 8. 6859839600 
15. 6934805400 
23. 7071547800 
31. 7316881900 

--.--

31. 12. 
Highest } 7316881900 MlWimum 

23 .. ·1 •. 
Lowest } 5·179286. 000 Minimum 

Fluctuation } 2137595900 Eeart 

1
' Average 

MOllenne } . 6074254100 

_. 

22. Liabilities of the Bank of Finland 
Engagements a vue de la 

-

I 
Balances of Current Accounts. I 

Comptea eaurant. I 
Bank-Post- .... --_. __ . __ .- Bills collected. 

BUls. 
!-.-----.-.. ~.--
I ; 

Ellet. 
Mandat8 imis Due to the 

i Treasury. 
I 

Due to Others. (l l' encaiBs6-
par la Banque. 

I 
ment. 

du Prisor. Autres. 

1--5 -.-__ 1 ------
I 3 4 6 

I 
mk mk mk mk 

I 
50547100 - 785263900 1206600 
40299300 - I 

685485100 194600 
31088200 - i 739835000 1176500 
58380000 - 786502000 352400 

45194600 - 777993300 1539700 
39143700 - 752398600 994100 
28053900 - 675433700 2022800 

143146900 - 984638300 1034600 

43294200 - 977150600 966500 
51579500 - 882273800 2028900 
43961000 - 817443000 1042800 

I 
82478800 - 1055869000 1971900 

58712000 - 843377 200 960000 I 
I 

47015400 - 693539500 1307400 I 
55767100 704139400 1389400 

I - I , I 

I 
51528200 - 1042716300 1328600 I 

i 
72487400 66824700 838683300 352400 I 

I 79278100 I -

I 

840294600 1299300 I 

I 
I 

68198900 I 154185300 '798238200 1446400 I 
88259200 I 37395100 1258448800 1506400 

!23.12. 
-_ .. 

130.9. 31. 12. 30.6. I 

143146900 154185300 1258448800 6696900 i , 
22.3. 8. 1. 7. 6. 15. 8,. 

17433600· - 486306300 194600 \ 

125713300 154185300 772142500 6502300 

48344300 5383400 746314800 2304500 



Payable on Demand in 1941. - Continued. 

Banque de Finlande en 1941. - Fin. 

Foreign 
Correspondents. 
Oo .... espondant. 

etrallgcrs. 

'I I Undrawn 
, Amount of 

Foreign Clearing I I Advances on I 
Accounts. Sundry _ Tots.! I Cash Credit. -

Accounts. (col. :!-9). 
Comptes de . Total ! illontant non 

clearing avec! Divers. (col. 2-.Q). utili'!~ des 
I' etl-anger. ' credits de 

Grand total I 
(col. 10 + 11). 

Total g~ne.al 
(rol. 10+11). 

25 

Date. 

Date. 

i caisS6 con .. 

---7 ---1---8---:---9--- -----1-0-----1- S~:is_. - ----12---1---1--=&---

I mk I mk mK I mk! mk I 

165114000! 9566676166 I August 

mk 

524963200 
532663700 
553607400 
580213600 

1002170600 
1007000900 
1024893200 
1070618400 

598 803 200 11 096 04_5 500 
623 938 200 1158 539 700 
651 518 400 1 207 642 100 
725097800 1327014800 

748616900 
1 777146800 

802184200 
i 828994500 

1353721300 
1315386200 
1354870100 
1380549500 

710011 900 16 397416 566 
749 795 300 16 353446 566 
756896100 ! 10234913866 
798925300 ' 16686826266 

164101700 9491242766 
171 350 000 9528 429 766 
176018 lOO! 9866646 166 

8. 
15. 
23. 
30. 

171492500 
171888600 
176705400 
163043300 

164546300 
166651000 
168811900 
159983200 

9811554466 September 8. 
9967458366 15. 
9832 282 966 23. 

16684464666 30. ; 

16561956866 
10 526 691 560 
16 463 725 766 
16 846 869 466 

October 8. 
15. 
23. 
31. 

, 882531500 1462708000 "1739874300 16596658266 I 169808500 16766466760 I November 8. 
894577 500 1461417300 785674600 16542768266 i 168041100 16 7~6 749366 ! 15. 
919868600 1507798400 1 743005900 16586262760 174276200 116754 478966 ! 22. 
943578800 1 499 708 500 I 806 118 300 11124454666 170435 200 11 294889866 29. 

963548100 1378346500 I 728566000 ; 10968648666 164155900 111 672 863 966 December 8. 

1030636100 1471471300 715648900' 11311372966 157133700 i 11468566666 23. 
1010095400 1443316500 '1 711116300 ; 11 626 265 666 1160056200 I 11186261866 15. 

1 0465390000 489 516 600 ____ 7~~7~4 _3~~...:.... 12 !.~~_34136! _!_~~_ 883 300_~_.!..2~~!_~_2~ 666 I _____ ~ 
31. 12. -22; 11. 29. 11. -131. 12. 23. 9. 31. 12. 
1 046539 000 1 507 798400 --806 118 300 12638 341 366 176 705 400 12267 224666 i {~:!t~~m 
23. 4. 15. 3. 8. 1. 23. 1. 30. 6. 23. 1. 

220991 800 136639 200 365 133 400 6976631566 118855 100 7 104669 366 {I12i:::::-um 

825547200 1371159200440984900 5668369860 57850300 

I 541846400 817389200 . ~59"l'064 800 ' 8 832 961566 150958300 

. !: j' 

., I "I" 

Bank of Finland 1941. 

5 162 555 366 { ~~~uation 

8 983 859 866 {t;;;;!~:e 

4 
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Date. 
Loans ou Advances on 

Date. Security. Cash Credit. 

PrOts hypotM- (J.8ditB de 
caiss8. caireB. 

___ M _______ 

1 2 3 

I mk mk 

At the end 1 
of 1940· i 41169200 32861900 

1 
January 8' 41068200 42512900 

15: I 41068200 35245700 

23'1 
40868200 45512100 

3l. 40868200 27687100 

February ~.I 40868200 49577700 
15. 40868200 36803100 
22. 34855700 25465600 
28. 34855700 19855300 

March 8. 34855700 16913700 
15. 34855700 24494500 
22. 34855700 37318200 
3l. 34855700 50252300 

April 8. 34855700 34062900 
15. 34855700 44030600 
23. 34855700 43833700 
30.\ 34855700 58370700 

May 8. 34855700 48924400 
15. 34855700 50646700 
23. 34855700 63616700 
3l. 34855700 61283400 

June 7. 34855 700 68554300 
14. 34855 700 62942500 
2l. 34755700 64459600 
30. 34755700 71694900 

July 8. 34585700 60323200 
15. 34585700 65807900 
23. 34585700 58743100 
3l. 34585700 34475400 

23. Home Loans granted by the Bank of 
Prits inferieurs accordes par la Banque de 

Direct loans. 
PrOts directs. 

Directly 
Discounted 

Bills. 

EfI.t. 
llirectement 

i 
I 

I 
! 
i escomptes. 

; i ;---4---1 
mk 

5274892200 

5270207800 

I 
5276794200 
5275837800 

I 5312147100 

, 5308190100 
5305984300 

; 5304858300 
5286438500 , , 

i 
5288280100 
5295639800 
5314994000 
5311540000 

5334157700 
5344289000 
5372559400 
5387294600 

5394266000 
5403736000 
5398574700 
5442894600 

5441299700 
5455184500 
5453978900 
6054988500 

6558984400 
7058251300 
7040527600 
7026527700 

I 

, Loans 
I Prit. d de. 

---1----··_- ----.-, 
Perce 
tota 

Total. Loans (col. 11). Bills. ' 

ntage of I : 
1 Home I Re-discounted . 

Total. 

5 

mk I 

5 348 923 300 1 

5 353 788 900 1 
5353108100 
5 362 218 100 I 
5380702400 

5 398 636 000 1 
5383655600 
5365179600 I 
5341149500 

5 340 049 500 I 
5354990000 
5387167900 
5396648000 

5403076300 
5423175300 
5451248800 
5480521000 

5478046100 
5489238400 
5497047100 
5539033700 

5544709700 
5552982700 
5553194200 
6161439100 

6653893300 
7158644900 
7133856400 
7095588800 

Pour -Clmt d" ' 
des prOt. El/et. . total 

!bieu,·. ree.compt' •. in 
(co l. 11). I ; 

-------._-- _. __ ._-; 
6 1 7 : 

99.13 

99.22 
99.22 
99.22 
99.23 

99.23 
99.28 
99.28 
99.28 

99.27 
99.28 
99.07 
99.07 

99.07 
99.08 
99.08 
99.09 

99.09 
98.97 
98.80 
98.73 , 

98.56 

mk 

96.84. 100000000 
98.00 
97.76 27783000 

97.96 25283000 
98.10 25 283 000 
98.36 5900000 
98.25 , 
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Finland and some Other Assets in 1941. 
Finlande et certains autres aeti,s en 1941. 

-
~ I 

to credit Institutlous. 
1 

I 
etablissements de credit ind.uenes. 

I I I 

--------1 Totsl Home Bonds in 
I 

Bonds in I 

I 
Loans Finnish Foreign Sundry I Percentage of (col. 5+9). Currency. I Currency. Accounts. Date. 

Other total Home I 

loans. Total. I Loan~ (col. 11) PrP.! .• inU- Obligatwn" ! Obligation" i Divers. D"te. 
I riellrs, total en monnaie en monnaie [ 

! 
I Pour·cent du Autrex Total. total de- pr8ts (col. EH-9). {inlandaise. ! etfang~re. 

pr8ts. I interieurs 

I 
(col. 11). I i 

8 9 1 10 11 12 ,---13-1 14 15 

mk mk 01 mk ID]; mk I mk ! '0 

At the end 
47000000 47000000 0.87 5395923300 369675300 306489000 1 539 638 100 : of 1940 

42000000 42000000 0.78 : 5 395 788 900 366405300 306489000 1361 022500 i January 8. 
42000000 42000000 0.78 : 5 395 108100 366405300 304623100 1 297 428 300 : 15. 

42000000 42000000 0.78 ; 5404218 100 366405300 304639100/897616400 I 23. 

42000000 42000000 0.77 5422702400 366405300 304692100 1 066003 400 ! 31. 

42000000 42000000 0.77 5440636000 364905300 304692100 959743200, February 8. 
39000000 39000000 0.72 5422655600 364905300 304692100 995411300 i 15. 
39000000 39000000 0.72 5404179600 364905300 301914400 1 019446600 ! 22. 

I 
39000000 39000000 0.72 5380149500 364905300 302123600 1174601 300 : 28. 

I 
i 

I 
39000000 39000000 0.73 i 5 379 049500 363785300 302123600 1428512000 March 8. 
39000000

1 
39000000 0.72 5393990000 403085300 302123600 1076380300 15·1 

~~~~~~~~; 
50500000 0.93 5437667900 403085300 302009400 1230904800 22. 
50500000 0.93 5447148 000 403320300 296713100 1441265400 31.1 

50500000 50500000 0.93 5453576300 400720300 296713100 1533847000 April 8. I 

50500000 50500000 0.92 5473675300 400720300 297546600 1640352400 15. 
50500000 50500000 0.92 5501748800 399970300 295718500 1595152200 23. 
50500000 50500000 0.91 5531021000 400000300 295930300 1738178000 30. 

I I I 
50500000 50500000 0.91 5528546100 414402300 I 281044700 1615895900 May 8. 
57000000 57000000 1.03 5546238400 414402300 281481300 1715039400 15. 
67000000 67000000 1.20 5564047100 414402300 281481300 1832606200 23. 
71 000000 71000000 _ 1.27 5610033700 414402300 281481300 2113583300 31. 

81000.000 81000000 1.44 5 625 709 700 I 412752300 281481300 1795948300 June 
7·1 81000000 181000000 3.16 57339827001 412752300 281481300 1896076700 14. 

113200000 113200000 2;00 5 666394 200 I 412752300 283051700 2451670700 21. I 
113200000 140983000 2.24 6302422100 412422300 283051700 2190779400 30.\ 

113200000 138483000 2.04 6 792 376 300 I 408922300 283051700 2092061100 July 8. 
113200000 138483000 1.90 7297127900 408922300 281061400 1805198000 15. 
113200000 119100000 1.64 7252956400 408922300 281560200 1967284400 23. 
126200000 126200000 1.75 72217888001 408922300 281 560 200 2 308 486 200 31. 
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Date. 

Dat •. 
J,oans on 
Security. 

P"StB hypot/ •• -
caires. 

----------
1 2 

mk 

August 8. 34585700 
15. 34585700 
23. 34573200 
30. 34573200 

Septem ber 8. 34573200 
15. 34573200 
23. 34573200 
30. 34573200 

October 8. 34573200 
15. 34573200 
23. 34573200 
31. 33408200 

November 8. 33328200 
15. 33328200 
22. 33328200 
29. 33828200 

December 8. 33828200 
15. .33828200 
23. 33843200 
31. 26143200 

8. 1. 
. Highest } 41068200 Ma.rimum 

31. 12. 
Lowest } 26143200 Minimum 

Fluctuation } 14925000 Eear! 

Average } 35132200 Moyenne 

Advances on 
Cash Credit. 

arM-its de 
cq,isse. 

23. Home Loans granted by the Bank of 
Prlts interleurs accordes par la Banque de 

Direct loans. 
h8ts dilects. 

Directly --,- Percentage of ----I 
Discounted total Home Re-discounted I 

Bills. Total. ILoans (col. 11). Bills. \ 
Pour-cent du 

Ef/ets Total. total I/es. prSts Ef/ets 
directement int.riturs reescompUs., 
escompt.R. (col. 11). , 

------- --.. ------.----------- -----i 
,3 4: 5 6 7: 
, . I I 
: ml, mk mk % mk' 

25436000 7015736100 7075757800 98.34 -
; 26448300 7 025 945 600 ' 7086979600 98.34 -
i 19200000 7 029 873 200 : 7083646400 98.34 --
I 14531900 7501619200 ' 7550724300 98.49 -

: , 20557500 7 487 278 200 i 7 542 4:08 900 98.49 -
21661300 i 7478945700 • 7535180200 98.54 -

! 16844500 7472702500 ' 7 524: 120 200 98.80 -
I 30506700 7 973 218 000 ' 8038297900 99.17 ' -

.' 

.......... 1 29003700 : 7 958 376 600 , 99.19 -
26898900 7 977 919 900 : 8039392000 99.67' -
26238200 

; 
7963087300 8023898700 99.67 --

33566700 8 469 929 800 ' 8 536 904: 700 100.00 --

23741400 8486045900 8 543 115 500 100.00 -

25508900 , 8 498 624 900 : 8557462000 100.00 -
19273800 8498705800 . 8551307800 100.00 -
23114700 , 10517929900 : 10574: 872 800 100.00 -, 

! 29394000 11 022 681100 ' 11 085 90~ 300 100.00 --, 
33493800 11 015 496 700 11 082 818 700 I 100.00 -
38416200 11 530 858 700 11603118 100 100.00 -
28166600 12224901 500 12 279 211 300 100.00 -

30.6. 31. 12. 31. 12. I 31. 10. 114.6. 
71'694900 12 224 901 500 12 279 211 300 I 100.00 : 100000000 , 

30.8. 8. 1. 8. 3. 
I 

14. 6. i 8. 1. 
14531900 5270207800 5 34:0 049 500 96.84 -

57163000 6954693700 6939161800 3.16 100000000 

37821100 6872256300 6945209600 99.12 3838500 



Finland and some Other Assets in 1941. - Continued. 

Finlande et certains autres actifs en 1941. - Fin. 

to credit institutions. 
tltablissements de crMit infUyenes. 

l'otal Home 
Percenta.ge of Loans 

Ot,her total Home (col. 5+9). 
loans. l'ota 1. Loans (col. 11). Pr8ts inte-

, Pottr-cent dtt riettrs, total 
Atttres , '1 otal. . total des prets (col. 5 + 9). 

Bonds in 
Finnish 

Currency. 

Obligations 
en monnaie 
finlandaise. 

Bonds in 
It'oreign 

Currency. 

Obligations 
en monnaie 
et.anyere. 

--

I 
1 

1 
Sundry 

Accounts. 
I 
I Diw.s. 

.. 

I 

29 

Date. 

.Date. 

pr8ts. ; I inttrieurs I 
_
____ ,'_____ (col. 11). I 1'-----:-;;:--- ---14--1----:-;----1 

8 I!J 10 ---11--1 12 13 15 
mk mk mk 

mk I % ! Ink i mk 1 

I 719545780°1 407382300 1 281560200 2220901 700 August 8. I 119700000 i 119700000 I 
119700000 I 119700000 
119700000 ! 119700000 
115500000 • 115 500 000 

I 

115500000
1

115500000 1 
111 500 000 I 111500 000 
91500000 : 91500000 
67500000 67500000 

65500000 i 65600000 
• 26500000: 26500000 
. 26500000; 26600000 I 

I - --

I 
- ; ---
- i -
- - I 

-- -

1 - -
- -- I 

___ I 
31. 7. 14. 6. 
126200000 181000000 
31. 10. 31. 10. 

126 200 000 181 000 000 

, 58 058 400 61 896 900 

1.611 
1.66 
1.66 
1.51 

1.51 
1.46 
1.20 
0.83 

0.81 
0.33 
0.33 
-

--
-
--
_. 

-

-

14. 6. 
3.16 

31. 10. 

3.16 

0.88 

I 7206679 600 i 407382300 I 281561 600 2194349800 1 15. ! 
! 72033464001407236100 281560200 2234189300. 23. 
· 7666224300 4072361001281560200 2109728600' 30. 

76579089001406451300 1281560200 2098946000 September 8. 
7646680200 406451300 281560200 2143333300 15. 
7615620200 406508300 277742800 2137887800 I 23. 

: 8105797900 406508300 I 276116000 2529136500 30. 

· 8087453500 402272300 271 262100 2418273300 October 8. 
i 8065892000 401462300 267330400 2413310600 15 . 
I 8050398700 401462300 267330400 2333741700 23. 

8 536 904 700 401462 300 266 159 400 2 323 423 500 31. 
, 

8543115500 398932300 
398932300 
398932300 
399843300 

266159 400 2 273 978 600 
266 159 400 2 231 295800 
266596 800 2 289381100 
266596 800 813 212 200 

November 8. i 

15'1
1 

22. 
29. I 

· 8 507 462 000 
I 8501307800 
110674872800 
I I 

111 085903 3001397 983300 282018900 47757000 December 8. 
'11 082 818700, 397983300 282018900 249717000 15. 
1116031181001397983300 282018900' 10900 I 23. 
:12 279 211 300 376696000 295 505 600 j 10 900 i 31. 

31. 12. 8. 5. I 8. 1. 30. 9. 
.12279211300 414402300· 306489000 2529136500 {~:!:~m 
• 8. 3. 8. 3. 31. 10. 23. 12. 
• 5379049000 363785300 266159400 10900 {~i=um 

· 6 900 161800 50617 000 40329600 2529 125 600 {Fluctuation I Eeart 

7007106500 397354300 285977 300 1652147500 {t-~~=:e 
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24. Total Home Loans granted by the Bank of 
Total des prets infl!rieurs accordes par la Banque 

1934 1935 
----_ .. 

!Ionth. 
Moi •• 

Increase (+) or Increase (-'-) 01· 
Amount.. decrease (-). Amount. decrease (-). 

Montant. Augmentation (+) 
O"U diminution (-). 

Momant. A 'UgfIIentation (+) 
O"U diminution (-). 

2 3 4 5 

mk mk 
mk I mk 

January 707863200 7733900 704026600 + 31590800 
February 795660800 + 87 797 600 764033000 I + 60006400 
March 844429600 + 48768800 860554800 i 

I 
+ 96521800 

April 914690600 + 70261000 905407100 i + 44852300 
May 919915900 + 5225300 

I 

889947500 i -15459600 
June 909847700 -10068200 850353500 -39594000 
July 855540700 I -54307000 783261200 -67092300 
August 850239400 ' - 5301300 777 323 700 - 5937500 
Sep.tember 807066500 ; -43172900 748111200 -29212500 
October 797261000 ! - 9805500 806120500 + 58009300 
November 743174400 I -54086600 808537300 + 2416800 
December 672435800 ! -70738600 781917400 -26619900 

1938 1939 
----_. . __ .. __ ........ -. -------_. 

Month. I 
Mois. I I Increase (+) or Increalle (+) or 

Amount .. 
I 

decrease (-). Amount. decrease (-). 

I Montant. 

-I 

Allgmentation (+) Montant. Allgmentation (+) 

i 
011 diminution (-). 011 diminution (-). 

.._----_.-
11 12 13 14 15 

mk mk mk I mk 

January 1156 840600 + 77181200 1214940100 + 37852600 

February 1331831200 +174990600 1167277 700 - 47662400 

March 1456171400 +124340200 1225990900 + 58713200 , , 
April 1526611800 + 70440400 1257610700 + 31619800 
May 1585361400 + 58749600 1293050300 .+ 35439600 

June 1562714700 - 22646700 1243722800 - 49327500 

July 1545737400 - 16977300 1150835800 - 92887000 

August 1507649100 - 38088300 ! 1155009600 + 4173800 
September 1515027900 +. 7378800 1268526100 +113516500 

October 1376934900 -138093000 2058574000 +790047900 

I 
November 1247232400 -129 702500 2079162200 + 20588200 

December 1177 087 500 - 70144900 I 2925054 900 +845892700 



Finland at the End of Each Month in 1934-1941. 
de Finlande cl la fin de chaque mois en 1934-1941. 

1936 1937 
------~---------I----- ------,-------.. ---.. ----------

Amount. 

Montant. 

lncrea.se (+) or 
decrease (-). 

Augmentation (+) 
ou diminution (-). 

Amount. 

,11ontant. 

Increase (+) or 
decrease (-). 

AU(lf1lelltation (+) 
DU diminution (-) • 

lI1onth. 

Mois. 

31 

.. -.... ---.----.---.. -.. ·----1--------------------
6 

mk 

842899900 
906269800 

1002277 600 
1021348_800 
1016878800 
1004719800 

953863800 ' 

933233900 
963344100 

937525400 
894940800 
949514500 

__ A." 

+ 6::82500 i 
+ 63369900 
+ 96007800 
+ 19071200 
- 4470000 
- 12159000 
- 50856000 
- 20629900 

+ 30110200 
- 25818700 
- 42584600 

+ 54-573700 

--

1940 ... -- ... -1 - -- _._._- ------.- ---_._ .... _. -
! I 

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

_ Montant. I Augmentation (+) 
ou diminution (-). 

:------1;,-----
17 

mk mk 
t 

3619574700 + 694519800 , 
4728875200 + 1109300500 
5544417700 + 815542500 

; 
5580845500 + 36427800 

5548248700 -- 32596800 

I 5510642400 -- 37606300 

5473974800 -- 36667600 
5461790100 -- 12184700 

5505658000 + 43867900 

5485699300 - 19958700 

5491368100 + 5668800 

5395923300 - 95444ROO I 

8 
mk 

976038800 
1051069000 
1085171400 
1129512400 

1134470900 I 
1113608100 

1035597000 
985639700 

1013684100 

1015672000 
1019505600 
1079659400 

9 

mk 

+ 26524300 
+ 75030200 
+ 34102400 
+ 44341000 

+ 4958500 
- 20862800 
- 78011100 

- 49957300 

+ 28044400 

+ 1987900 
+ 3833600 
+ 60153800 

1941 

Amount. 
Increase (--I-) or 

decrease (-). 
Mantant. 

i Augmentation (+) 
ou diminution (-). 

·---1-8 --i- 19 

mk I mk 

5 422 702 400 I + 26779100 
5380149500 42552900 -
5447148000 I + 66998500 
5531021000 + 83873000 

5610 033 700 I + 79012700 
6302422100 + 692388400 
7 221 788 800 i + 919366700 
7666224300 + 444435500 
8105797900 + 439573600 

8536904700 + 431106800 
10574872800 + 2037968 100 
12 279 211 300 + 1 704 338 500 

I 

10 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Month. 
Mois. 

20 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

I 
1 

I 

I 
I 
I 
I 
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25. Liabilities of the Bank of Finland Payable on Demand in 
1930-1941. 

Engagements a vue de la Banque de Finlande en 1930 ...... 1941. 

i Highest. Lowest. 
, 
i 

Year. ; Maa:imum. Minimum. Fluctuation. . Average. 
Annee. :----- , ---.---.. -. Bear!. 111 OI/enne. I 

: Date. i Amount .. Dat,e. I Amonnt. i 
! Date. I Monlant. Date. Monlant. 

f --'1--i-'2--- ---3--" 4 5 6 7 

I I mk I 
I mk ! mk mk 

1 882 302 000 I 
! , 

1930 31. 3. 23. 9. i 1 484 950 800 ; 397351200 1628077 000 
1931 31. 12. 1610070100 30. 9. 1279451100 i 330619000 1458356800 
1932 15. 3. 1714274300 8. 8. 1 336 053 500 : 378220800 1484214900 
1933 28. 2. 1764541300 14. 1. 1 460741 000 ; 303800300 1648966900 

I 

1934 30. 4. 1819128500 8. 2. i 1 638 255 300 i 180873200 1729789300 
1935 I 31. 12. 2077 896500 15. 1. ' 1 660 859 300 : 417037200 11 922 468300 ; 

I 1936 31. 12. 2788521300: 8. 1. 2094031800 694 489 500 12 323 827 900 
I 

I 
1937 31. 8. 3515687500 8. 1. ' 2 814072 100 701 615 400 3246 765 100 

: 

1938 : 7. 5. 3990393000 8. 1. ; 3 356 241 300 I 634151700 3627761800 
1939 

, 
30.12. 5043868800 : 3 531 488 800 : 1 512380000 3832728400 8. 3. 

1940 : 31. 12. 7 629 356 ~lOO [ 8. 1. 6522251800 
; 

i 5080907500 [2 548 448 700 
1941 31. 12. 12207224600 23. 1. '7104669300 5102555300 8983859800: 

26. Current accounts of the Bank of Finland in 1930-1941. 1) 
Comptes courants de la Banque de Finlande en 1930-1941.1) 

-
! ! 

Highest. Lowest. i 
Year. Maa:imum. Minimum. Fluctuation. Average. 

Annee. ;---- .---........... -----.. ---.. - .......... --

Dom. I 
Eca.t. MOllenne. ; 

I Date. Amount. Amount. , 
I I Date. 1Ilontant. Date. Montant. I 
-_._-'---- ----_ ....•. __ ._-----

I ! I 1 i 2 3 4 (; 6 7 
J I mk mk I mk mk I 

I I 

1930 23. 7. 221382400 31. 10. 11165200: 210217 200 123166900 i 
1931 23. 1. 195908000 30. 9. - 195908000 91803100 I 
1932 23. 3. 223671700 30. 6. 40088700 183583000 119244600 ! 
1933 15. 12. 406452600 I 7. 1. 101694000 304758600 2~0069 400 I 
1934 23. 5. 415471 000 31. 12. 181125900 234345100 322196800, 
1935 14.12. i 556345400 28. 2. 123234800 433110600 359857000 I 
1936 15. 10. 

I 
29. 2. I 307187700 420696300 571 599 900 I· 

f 727884000 ! 1937 15.12. 1085480400 31. 3. I 483436400 602044 000 825001800 [ 

1938 23. 8. 11 366 374 800 28. 2. 658785800 707589000 1061595700 

1939 15. 7. 1186586100 8.12. 437313100 749273000 817118300 

1940 23. 5. 11 439 690 800 7. 12. 554009200 885681600 1041964600 

1941 31. 12. , 1 258 448 800 7. 6. 486306300 772142500 746314800 
! 

') Excluding current, accounts due to the Treasury. }'-on compris le8 compteB cou,an!8 tlu T,eSOf. 
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27. Total Home Loans granted by the Bank of Finland in 
1930-1941. 

Total des prits inUrieurs accorcUs par la Banque de Finlande en 1980-1941. 

Highest. Lowest. 
Ma<rimum. Year. Minimum. Fluctuation. i Average. 

I ..4.nnee. -~-:~------~-=; ~-: -1-
1 

~~5un~:- ____ Eeart. Moyenne.: 

\---1---- 2 3 "'-6------7--1 

I 

J 

I 

1930 

1931 
1932 

1933 

1934 

1935 
1936 

1937 

1938 

1939 

1940 
1941 

I mk I mk I mk I mk 

1

1 1 383 104 800! 8. 1. 
23.12. 

8.12. 
7. 1. 

1376685200 
I 1 312 494 800 

/1 209 491 400 
23. 5. I 929976 700 

15. 9. 

31. 7. 
15. 4. 

30.12. 

31. 12. 
30. 4. 

I 
23. 5. 

23. 4. 

23. 5. 

30.12. 

I 905407100 
1027827500 

1155996600 

8. 1. 
8. 1. 

15. 1. 
1 586617 500 15. 1. 

2 925 054 900 23. 8. 

23. 3. 5748101300 15. 1. 

31. 12. 12279211300 8. 3. 

695 502 400 i 687 602 400 
736 739 500 639 945 700 

964554600 

923698800 
923643400 388 851 400 1 091 774300 
715597100 493894300 943939700 

820932100 672435800 

671572900 

I 
802565800 

948334700 
1082387800 

257540900 

233 834 200 803 007 000 

225 261 700 I 945 877 500 
207 661 9~0 1 046 932 900 

504 229 700 1 416 917 100 
1074 112900 1 850942 000 1 431 683 900 

2897876600 2850224700 5175286100 \1 

5379049500 6900161800 7007 106 500 

28. Directly Discounted Bills of the Bank of Finland in 
1930-1941. 

Effets directement escompUs de la Banque de Finlande en 1980-1941. 

Highest. Lowest. ! 
Year. Ma<rimum. Minimum. Fluctuation. I Average. 

I ..4.nnee. _.-. 

I I 
Eear! • ; Moyenne. Date. Amount. Date. Amount. 

I I _D:te. I Mont/mt. Date. 

I 
Montant. -"-_._--

-.--1 3 4, 5 6 7 

I 
mk I mk \ 

mk mk 

1930 22. 3. 754134200 8. 10. 565513800 188620400 657366700 
1931 23. 11. 649157500 15. 9. 534042 700 115114800 598551100 
1932 31. 10. 738296800 23. 1. 577634500 160662300 662830900 
1933 22. 7. 

7 ..... 600
1 

30.12. 574760100 177470400 683633700 
1934 15. 6. 809145600 15. 1. 539873500 269272100 695415500 
1935 30. 4. 796960200 8. 1. 542383500 254576700 695292000 , 
1936 23. 4. 903924600 8. 1. 691339000 212585600 830221200 
1937 15. 6. 1029161700 8. 1. 827643100 201518600 932376800 
1938 15. 6. 1472476100 15. 1. 974328900 498147200 1293493000 
1939 30.12. 2042638700 23. 8. 997140500 1045498200 1188 250700 
1940 23. 3. 5422789400 8. 1. 2 087 763 700 3 335 025 700 - 4 936 988 900 I 
1941 31. 12. 12224901500: 8. 1. 5 270 207 800 6 954 693 700 6872256300 

Bank of Finland 1941. 5 
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Branch.') 
SUC/lurBIJle.' ) 

1 

1941 

Turku 

Pori 
Vaa.sa 
Oulu 
Kuopio 
Joensuu 
Sortavala 
Lahti 
Viipuri 
Mikkeli 
Tampere I 

I 
Himeenlinna I 
JyviskyliL 
Kotka 

Total } 
Total 

Head office} 
SiAge central 
Grand totaJ. } 

Total gBridral 

1940 

1939 

1938 

1937 

1936 

1935 

1934 

1933 

1932 

1931 

1930 

29. Turnover of the Head Office and Branches 
Mouuement general de la Banque de Finlande au 

- "'-'-"'--- --- . -. . .. _- .. __ .... - ._ .. -_ ...... _ ....... - -_ .. 
Cash Account. ! Inland Bills; Loans 011 

MouV6ll'l8nt des C!lisses. i Ellets. Security to Foreign credit Commercial ------·----1 Directly institutions credits. Currency. 
1 Per discounted Re-dlscounted and others. Rembourse- Valeurs 

Amount. cent.! Bills. Bills. Pr8tB hlJ1H)t/l4- I'II6I'Its. 
etfang~res. 

Montant. Pour- 1 EffetB di- Effets re- cail"8S 11 des eta-
cent. ' rectel'll6l'lt escomp!es. blis8el'll6l'lts d6 , 8scomptea. ! credit et autres. Debit. 

2 
-3-1 4 ! 5 6 7 8 

1000 mk % 1000 mk 1000 mk 

I 
1000 mk 1000'mk I 1000 mk 

8646672 2.9 33600 - 104400 36990 90 

5794621. 1.9 2234737 - 1000 19616 1347
1 

3773914 1.3 77841 - - 14611 81 
11952596 4.0 1207445 - - 4501 5 

2706405 0.9 1786 ; - 25 783 

°1 3210558 1.1 30322 1 - - 26 : 

12989731 0.4 
, I 

I - I - - -
14608371 0.5 I 10604 i - - 10383 41 

414944 ! 0.1 : - - -
I 

-. -
1612514 0.5 2657 - - 4 0 

I 

8906141 3.0 1 108872 15 
I 

97015 32541 I -
1096534 0.4 2400 

, 
1175 10 I - - I 

4706727 1.6 553792 - -
I 

105821 8
1 

2653764 0.9 I 800010 
, - - 554 1 

58285200 19.6 5084088 - 105440 I 198240 84087 

240198107 80.5 51274278 255566 423016 1738081 1403210 

298488807 100 •• 58888844 255566 528458 1984821 1487297 

229753816 -
I 

39330079 357729 1631050 2357718 8907443 
i 

132134865 - 10 545593 i 510400 678381 - 8238593 

111107372 - 10805506 i - 77847 - 5221208 
; i I 

104394055 - 7791700 
I 

-
I 

75179 - 5248120 

84478242 - i 6958514 - , 64138 - 4997616 

74015179 - 5816327 - 98911 - 5441274 

72758783 - 5862480 - 119634 - 5087049 

70876826 - 5980644 I 1042733 752270 - 5046737 

71 774008 - 5906633 ; 2827720 636782 - 5758738 

69315151 - 5373156 2505110 246254 - 4415041 

76822122 ! - 5796111 2153459 158199 - 15449137 , 

') Besides these branches the Bank has agencies ill Rovanieml and Kaiaani. Ottt1·e, ees sucell1·."les lit BlI1lque It deR lI{(ences 



of the Bank of Finland during 1930-1941. 
siege central et dcms res succursales en 1930-1941. 

, , 
Foreign I Foreign , Postal 

correspon-: clearing Advances Balances of Bank-Post- i Cheque 
dents. accounts. on Cash CUrrent Bills.! Account. 

Orme/IfJOfI- i Comptes de Credit. Accounts. Mand4ts Vi,.ements 
dantB 'I clearifl{! Or~B de Oomptes emis par la 1 de C~88 

~tt"anger8. atl8C eaU/Re. courants. Banque. i po,~tau:c. 

86 

1 Total (col. 4-14)_ ' 
: :I'ota/ (col. 4-11,). . 
i--·-·---,_ .. _--
i Per 
, Amount. ; cent. 

Branch. 1) 
.. Succursale. 1) 

! Mon!ant. i Pour-
i , cent. 

cre:lt·1 Ntr:uer. ---ii-' ---12- --1-3--- i 14 1--15----I-lIj-j-----1-7 --I 
1000 mk 

10618 
3072 
1938 
1762 

80 
838 

340 

-I 
311 

8979 ! 

167 
3397 

1330 i 
325521 

! 
11674821 

1000 mk 

63262 
22519 
17014 
9924 
4183 

20323 1 

7116 

279 

79264 ! 
953 ! 

1000 mk 

54391 
46800 
36594 

630550 
67562 

838 

3239 
2896 

30426 
631127 

7372 

1000 mk i 
, 
1 

58512661 

22668321 
23846691 

66207201 
1859533, 

2043000i 
640 493i 

9243581 
186077i 

1098041! 
5665291 

609888' 
29 653 ! 285 617 2 706 993 
1476! 49611 1325617' 

255966; 1847023 34182778 

1000 mk 

215915 
269213 
338805 

1520019 

1150461 

218811 
47083. 
26570 I 
40936 
64120 

165082 
189703. 
51510 : 
58057 , 

3123940 I 
I 

1000 Ink ; 

- i , 
- , 

1000 mk i % 

1 1941 
63705321 4.1! Abo 

48651361 3.1 Bjorneborg 

28715531 1.8 1 Wasa 
9994926 6.4, illeii.borg , 
2048 998 i 1.3 Kuopio 

2117228 : 1.4 Joensuu 

687576 0;4 Sordavala 

982614 
229909 

1195558 

0.6 1 Lahtis 
0.2 I Wiborg 

0.8 I St. Michel 

6788186 4.3 Tammerfors 

811668 0.5 Tavastehus 

3641552 2.3 Jyvaskyla 

2 236656 1.4 Kotka 

{
Total 44842092 28.6 Total 

, I:' {Head office 
6675908 i 4233007 27634124 5579075 11 573271 i 111 957018 71.4 Siege central 

-1-2-00-0-3-4~6-9-~-8-7-4r-6-0-80-0-3-0~61-8-1-69-0-2~1 -8-70-3-0-15~11-5-7-3-27-1~:-1-56-7-9-9-11-0~10-0--.01 {GrMdtotal 
I Total general 

9321 219 4372403 2964927 117 240 042 7030606 3421743' 196934959 
8 785 952 3014032 3 671 311 66313 661 5665 802 , - .. 107 423 725 
5004 000 6 193 752 3 482 7851 56 383 720 5 252 686 I - 92 421 504 
4 683 505 5 706 284 3 380 887 54 540 592 4 696 863 - 86 123 130 
4 772 943 68405 2 505 254 443363191 3617949 - 67321138 , 
5 502 346 - 2 348 915 37 553 034 2 684 697 - 59 445 504 1 

4713066 - 1970493 37411114 2224908 - 573887441 
4 597 895 - 1 797 287 36 294 168 1 801 035 - 57 312 759 
5666110 - 1 976 854 35602 242 1 820 106 - 60 195 185 , 

4815406 - 2232960 3438691612192338 - 56167181 I 
I 6306 776 - 2 458 273 39932 603, 2 689708 - 63 938 266 [ 

01 Rovaniemi et a I{ajaani. 

-I 

1940 

1939 
1938 
1937 
1936 
1935 
1934 
1933 
1932 
1931 
1930 
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30. Balance Sheet of the Bank 
Bilan de la Banque de Finlande 

ASSETS. 
1934 I 1935 , U)36 

A OTIF. mk p 
Note Cover: 
OoufJel1ure des billets: 

Ordlnru:y Cover: 
Oou_lure Of"dinaire: 

Gold Reserve .............................. } 
Encaisse Of" •••••••••••••••••••••••••••••••• 

Foreign Ourrency ........................... } 
Valeurs U,rangere8 ......................... . 

Supplementary Cover: 
Oouvmure suppl8mentaire: 

I 
322526765 08 471999257157 

1 327 987 777 23 1 266 915 360 194 
! 

Foreign Bills ............................... } 117127495 10 
Eflets payables 4 I' u,1'tlInger ••••.••••••.•••••.• 

8040506030 

Foreign Bank Notes and Coupons ........... } 1960074 101 
BUlets de lH.m!lue et coupons nduoeiables 4 I' Btranger 

1717899 70 

603222 515106 

1 491 588 830 175 
, 
i i 

82446384 :751 

1174430 ;25: 

Inland Bills ................................ } 542881846 95' 669060911 45 777554 971 i45: 
Eftets .scampUs ................•.......•.... 

Other Assets: I ; ! 
Aums acti!s: I; 

Go~~v~~po~~~e.~ ~t.b.r~~~.'.'~~~ ~~'~~~~~~ .i~. ~~~ .~~~} _ _I _ i- 211432000 !_: 
Lingots d'or ddposts (}Z'U,ranger, non compris dam I 

la CDuverlure des billets .. . . . . . . . . • • . • . • . . • • ,'I 
Inland Bills, not Included in the Note Cover .. \ 

E!!:!=PU~,.~~.~~.~~~.~~~~~~ - 1_ - 1- 45440000
1
-:, 

I.oan8 on Security to credit institutions ....... } I \_.' __ 
Pr&s hllpoth~cai'T88 4 des etablissemsnts de crMit - - -

I.oans ou Security to othera .................. } 64273701 _ 454259011-. 59770501-' 
Pr&s h1!'POth6caires (} d'aut'T88. . • • . • . • . • • • • • . . • . 1 I 
a:Mt~C~ :is~:~. ?~~~~~::::::::::::::::::::} 65280282 20 67430601 !20t 66749047 241 
Bonds iu Finnish Currency .................. } 84 700344 _ 190675 629 !-"~ 347856836-: 
Obligations en monnaie linlandaise .•..••••.... I 1 

Bonds in Foreign Currency ................. 'J) 273147252 55 223206234 65
1
i 92603811 40. 

Obligations en monnaie Btrangere ..•.•••..•••.• I 
Cheques Issued by Joint Stock Banks ...... } 36111 264 12 40133811 781 41878547 76

1 
OliAquos tir~s par l6s banques commerciales • ..•.• 
Coupons iu Finnish Currency ................ } , 3643 794 -I 
Ooupons en monnaie finlandaiee .••••.••.•.... -: I 
Fiunlsh Alumlnlum·bronze Coin .............. } 1 11 867 425 -'I 14614410 -: 13882345 -'I 
Monnaie de bronze d'aluminium linlandaise .... I 

Finnish Nickel Coin ........................ } 6555473 50 4042136 50 1602451 25 
Monnaie de nickel linlandaise ..•.•.•••... •.. 1 

Finnish Copper Coin ........................ } I 126296 11 109 716 97 118 024 18',' 
Monnaie de cuivre finlandai.. •.•••.••••. •.•. : 

~~f:'~~~~.:::::: :.:: ::::: ::::::: :::: ::::} i 12000000 -I 12000000 - 12000000 -

~;;;~~~~~l~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~:: ~:::: :::::: ~ ~ ~ :::: ~~::::~ 101 780 ~~: 451 280 128 ~~~ ;~: 275 913 ~~~ 16! 

i~=dcJ~;:;e~~.:::::::::::::::::::::::::::} I 843700840 980841815! 9267519251 

~~:l} 12976763259 !7913 377 6741861871 41381459911501 

') According to t.he law of Deeember 13th, lOa!), no difference is made any longer between the ordiIuuy and supple-
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of Finland at the End of 1934--1941. Assets. 

d la fin des exercices 1934-1941. Actif· 

1937 l!l38 1939 1940 1) 19411) 
I 1 

mk p mk p mk p mk p mk 
pi 

I 

602650248 70 1128461484 501 1178929938 60 603795150 85 171385 989 i801 

2056204179 85 2273411580 50 1726052250 65 . 1177236797 25 932405638110i 

58539682 70 97371280 60 1867333 25 6811158 95 4365600 1801 

1273557 - 1380809 85 2604441 50 1505759 15 3818385190 

917870292 05 989283385 60 2357556324 10 5274892237 20 12 224 901 4441301 
I I 

31 976 487145 -I I 
i- II 
-I 50488589- 52888589 

, , 
424150000 - 47000000 -'-1 -I 

49960501-: 62764001 _I 50363 001 - 41169170 45 26143170 45 
; 

72151 567 ,531 61 340032 !63i 92985607, 73 32861899 40 28166662 75, 

305 711 508 -I 1 

350867758-i 324580258 - 369675256 - 376 695 956 -I 
i 

145 072 846-1 161 980 192 -I 322134300 20 306489018 30

1 

295 505 632 30 
i 

51566813 185i 60350545 05: 68464541 05 65541810 53 94356048 51 
I 

501 424479 :701 367980 -I 600 175 50 991071 730099 25 
1 I 

8872795.-: 19569300 - 13254510 - 11808595 -I 6431355 -
1153017 125; 3331691 25 4489936 - 857046 501 765973 75 

97607 !241 205098 50 91953 70 34174 20 54753 80 

12 000 000 !-: 12000000 - 12000000 - 12000000 - 12000000 -
, 

100i-, 100 - 100 - 100 -I 100 -
3736442501881 77 578 724 30 227658497 35 1539638128 

~I 
10903 -

9 185 9271051 6639890 15 1233841125 - 1-
4 783189160 ISliI o 320447 727 !831 6 8089670141881 9492307 3731621 14177 737 713 ! 71 

mentary Cover. Selon la loi du 13 ,!ecemltre 1939 it n'l/ll plU8 de difference entre la couverture ordinaire et la 8uppUmentaire. 
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30. Balance Sheet of the Bank 
Bilan de la Banque de Finlande 

1934 I 1935 1936 I 
L I ApB}sL/I ~ ~ E S. mk I p 1 mk , P : mk :1 p 1 

Liabilities payable on demand: 1 i 1 
BngagBfll8'11t8 4 vus: i i : I 

N~ in Circulation ............................. } 1 277 383 853 -! 1 80 682 35 I 1 1 
B ets en circulation.............................. i 3 3 -: 1630120942 ,-! 
g::-:! ~c;'?!~~.::::::::::::::: :::::::."." .":.".".".": J 181125885441 401716 585!461 5713159141431 
8urre{;t Accounts due to tile Treasury ............ } i ' 1 

omp 8 courants du P1"~8or . ... .... .. .•.. . . .. .. .. .. 162276145281 161 706964185: 376496 166 B5, 
~a~ost-1!ills .................................. } 9767688 371,! 121735921"31 23355733131 a s ~ml8 par la Banque ..•................... "±i 

Bills collected ................................... } 216016 86!, 
B/lets 4 l'encaissement ................•........... , 33 971 25 137 038 150 
~oreign Correspondents .......•.................. } i 10965079 36! 24309958169 212661501,'76 

orrsspondants ~tranoers .••....•.....••.•........• ! 
Foreign Clearing Accounts ..••.•.................. } t : 1 
OompleB de clearing ave. l'~tranger ...••............• i i - 1- 68404539112 

~~~y .~~~~~~~ • ."." :."."." .":.":.".".": :::.":.".":.".".":.":."." : J 1 '5920464 04i 22753701151 21419943 85 
Capi.tal ............................................... } 11 000000000 _I 1 00 i i 
Oap&tal ••••.•••••••••••••.••••••••••••••••••••••••••••• I 00000001-, 1000000000,-
Reserve Fund }!' 
Fond8 de r~erlJ6 .:: :::::::: :::::::: :::::::::::::::::.":."."." 205757170671 262108027144 312296959168 
Value of Bank Premises and Furniture } 1 : , I " 
Immeubles et mobilier ...•...........•.. ::::."::::::: : ::: : : 12 000 100 -, 120001001- 12 000 100-
Y':::'losed Profits ..................................... } I i_: : _' 
~=te:irEii~~~~~:~: :.~ ~~~:::: .:;: ::: ~.::.:. :.: :::':':':.:.::':-} i 1113508561771 100188 932i24[ 101332 5031~ 

~~::} 12 976 763 259i79~ 3377 67418618714138145 991150 

NOT EIS SUE. I ' ' I 
EMISSION DES BILLBTS. ' ' : I 

Rigilt to issue notes: : : ! 
Droit d'~Bion: : ' , . 

~~is~s:v~ ::Z~U~8o~~~::e~c::.:: ."."::: :."."." ::::J 1650514542:31: 1738914 61815112 094811345181 
According to tile law of Dec. 13til, 1939 ............ } _ i ; . ' :_ 
Selan la loi du 13 dd •• 1039 .••. " •• •... •••..• .... .• ,-j - ,-I -, 
Additional R!ght uOf Issue ......................... } 1200000 OOO:-! 1200000000 -11 200000000 '-
Droit d'~isswn 8 pp~~,.e ....•.....•••....... ! 1 1 I 

Total =td~Z::~~nn~~:n " 2850514 542!3112 938 914618;,151.13294811345 !,'81 
Used Amount of Issue: 

1 Droit d'~sion utilisd: !' i ' ' ; 

11 BiN~l;:s ~n~~~l~t~on .............................. }: 1277 383 8531:- 1380 682353:-, 1630120942 1-
.~ ...... t'lOn ..........••.•.•.............. ; , , ' 

I 
~~:~8 ~~~~aI~~; ~~l. ~~~~~ .. : ::::::: ::::::}, 370271 279j35 622 694 7741191 1 082395 486 j62 
Undrawn Amount of Advances on Cash Credit .... } I 1 ' , 
Monlllnt non utilisd des .,.~dits ds caisss consenti8 .... 66769717 80 74519 398!80[ 76 004952176 

I JJ:.1:J = ~=Jo~f ~iFi!n 11 714424850 15 2077 896 52519912 788 521381 t38 

I 
Note Reserve: ' 
RUervs d'~ission de8 billets: , 1 

! 1~~~llm:d~~.::::::::::::::::::::: ."::::} 59805910831 4122019631971 l67 465 750 188 

I
· Dependent on increased Supplementary Cover ...... }' 538030 583 85 448 816 1281551 338824213 155 

Ddpendentdel'augmentation de la couverturesupfJUmentaire , 

I Rmrve totals d~=~~tede~d:}! 1136089 692116! 8610180921521 506 289 964143 

1 ~=n 12 81i0 514 542/311 293891461815113294 811345181 
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of Finland at the End of 1934-1941. Liabilities. 
cl la fin des exercices 1934-1941. Passi/. 

1937 

mk P' 

2 051 841 642 -
i 

972207521 62, 

136 343 623 451 

22058885 61 

120201 35, 

35923632 75 

48353127 40 

39146657 89 

1 000 000 000 -

363 629 462 88. 

12000100 

- -I 
I 

101 564310 1401 

4 783189 1651351 

I 
1 

1 

2658854 428 155, 

1938 

mk 

i 
2 085 890 756 -I 

849 787 800 411 

2~ 712 102 551 

24882481 711 

22982 851 
1 

29487823 80' ! 
50 007 316 10'1 

259 895 250 23 

1 250 000 000 -, 

415 193 773 28: 

12000100 -! 

1939 

mk P 

4 038 668 140 -

685 694 779 90 

26018057 31 

66988763 95 

7479 10 

68223 722 70 

25496607 20 

63606 818 34 

- I-! --I 
104567340 1901 102 501 ~2 201 

1 250 000 000 1-

469 761114 18 

12000100 -

5 325447727 !831 8808967014 188 

i I I 
1 i 

1940 

mk P 

5 550 961 365 -

834 134 653 35 , 
- -I 

I 
56555141 -I 

617641 50 

295 029 808 25 

338 394 549 70 

410 074 979 64 

1 250 000 000 -

522 262 546 38 

12000100
1

-

19 637 611190 

202 638 976 190 

1941 

mk P 

7 316 881 870 -

1 258 448 813 95 

37395072 31 

88259161 05 

1506408 75 

1 046 538 964 10 

1489516664 75 

799 794 309 53 

1250000000 -

624901 523 28 

12000100 -

40114174105 

212380651194 

14177737713 i71 

3 401 873 065/_- 2904982 194 125 1 781 031 948 10 fl03791627 1901 

: ; 23620280981851 5 283 209 155130 12 233085 4311-i\ 
1200000000 \=i 1800000000 1- 1800 000 000 - 1800 000 000 - 1800000000 I_ 
S 858 864428166, 6201873086 - 7087010293 10 8864241103 140i 161~6 8770681901 

I ; i ! ! I 
I 2051841642 :-: 2085890756 - 4038668140 - 5550961365 i-' 7316881870 -'I 
I 1 254 153 650 i07! 1 457 795 757 65 936 036 228 50 1 934806 773 144/ 4721 459 394 44 

i ____ 8~4~55-9-9-67~i3~7i----8-2-~-8-~-2~4~7-----69-1-6-43-9_2+~-r ____ 14_3_5_88_1_0_0~160~1 ____ 16_8_88_3_3_37~251 
I 3390555 259 1441 3 626 184946 121 5 O~ 868 760 77 7 629 356 239 04\ 12207 224601 69 

245982700 j86: 

222 316 468 125) 

468299169 illl 
3868854 428 1561 

863 723 594 93 

711 964 523 95 

1 575688 118 1881 

6 201 873066 I-I 

2023 141532 33 

2023 141 5321331 

70870102931101 

r 

1 234 884 864 36 2929652457 21\ 

- -! 
1 2348848641361 2929652457121 

88642411031401 16138877 068190 
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31. Profit and Loss Accounts of the 
Compte de profits et pertes de la 

1 
1 1934 1935 

j 
1936. ; 

I - 1- -------~-- .. .- ._--- ._--_._---

1 3 i '" 
mk p mk 13

1 

m\; p 

CREDIT. 
AVOIR. 

1 
Interest on Home Credits ................. "} 
lnUrilB Bur 168 alJMlC68 en Finlande •........• 41 780 367' 11 38433604 28 46089893 20 

I 2 Interest. on Current Accounts abroad ........ } 16258 622 30 13634394 25 12261244 36 
i 11lUr8IB sur corwptss couranIB 11 l' BlA'anger .••.•• 

Interest on Bonds ......................... } 39002044 78 41033976 11 37436206 26 I 3 lnt6r8ts 8ur obligGtions ....................... 
; 

~::::::::::::::::::::::::::::::::::::::} 401 4 22540665 14998559 83 16869767 22 
i 5 g=;~ .::::: :::::::: ::::::::::::: :::Ji 4750094 641 5686794 25 3915938 73 

j 6 
Recovered on Debts previously written' off .. } - -I - - - ~ 

Rtl'lltrAe8 sur creance8 douIBu8e8 .•.••• • • • • • • •• i 
I 

124 331 784123! 113787328!721 
Total} 115573049176 

1 

Total 

DEBIT. 
I 

1 

1 

I DOlT. 
1 1 

7 ~~~ti :::::::::::::: :::::::::::::::::,-} 8326547801 8371879 75 8363050 10
1 

8 ~=: :: :::::: ::::::::::: ::::::: ::::::::} 733 97330, 778194 20 781674 -I 
Fees to the Bank Supervisors and their ExpenseS} 

80
1 

Il, H~'r~.~~~~.~~B.~~~~.~.~.~~ i 15518080i 167860 80 169461 

1 Fees to the Controllers of the Branches ...... }! ! 
10 H01/0rai'f6B des contrMsur8 des BUCCUr8. ••.. .. . - -i - -- - -

I Cost of manufacturing Bank Notes ........ } 1663 477 
I 

2574743 151 198.3437 40 25 11 1 Fabrication des billsIB de banque .. ............ 

561 Miscellaneous Expenses .................... } 2093703 2260067 33 2225012 36 12 DifHlf'8 .................................... 

Written off LoallS ........................ "} I 
13 DMuction Bur pr8ts ..................... ~ .. - -I - - - -

Written off Bonds and Shares ............. "} - -I .- -I - -14 DMuction sur obligation8 et actions • • . . • . • • .• : 1 

15 
AIII.o ..................................... }I - -I - -I - -AlJlo ...................................... 

-I 16 
Written off Building Costs ............... ·"}I -I - - -DeprbJiation de8 immBubl6B de la Banque •••... 

18 044!851 -I I 

17 Written off Furnlture ........... · .... ·····-}I 56957 126605105 DdprbMtion du mobilier de la Bangue •••••••• 

Total}i 
12980 9271461 136983961481 14240646166 Total 

1 NET PROFIT .......................... ·-}I 111360 856 77 100188932 241 101 332503 20 
18 Blmelic8 nel .............................. 

Grand total 
, 

124 331 784 23 U3 -787 328 72 115 573 049 76 
1 1 
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Bank of Finland for 1934-1941. 
Bcuaqae de Finlande en 1934-1941. 

1937 1938 1939 1940 1941 

5 6 7 8 9 

mk 
p 

mk Ip mk 
p 

mk P mk 
p 

: 
i 

47550616 84 59803234 40 62733072 60 159645560 94 172009533 -- I 

17150299 85 16323723 75 10806933 10 341357 75 437125 25 2 

40904393 60 39238159 05 47191028 90 48946627 25 48236289 35 3. 

7085406 211 3188196 12 - - 4385736 85 - - 4-

6582546 32

1 

8254012 58 9447154 94 17197640 76 33 931393 89 5 

- - - - - -- .-- - - 61' I 

119 273 262182 126807325 90 130178189154 230518923 
551 

2546143n 49 

1 
1 

701 8516953 05 9635243 10 10231578195 10547601 13044619 - 7 

827040 75 857874 15 950956 50 1021653 50 1186230 40
1 

8; 

149395 80 153 559 80 141960 65 129910 35 132476 15, 11 

- - - - - - - - 150200 - 10 

3871637 80 4079840 - 3914420 10 5280197 60 4962968 00 11 

2375617 27 2427430 85 2681097 70 2881832 25 3609241 75 12 

- - - - - - 36103 70 460172 10 13 

- - - - - - 7465000 1- - - 14 

_. -I - - 8988191 04 - - 1603761 20 15 

1794559 001 4640427 15

1 

- - - _. 16566089 90 111 

173748 651 445604 95 768047 40 515647 55 462930150 17 

17708952142i 

101 064 310 401 

22 239 9851-1 

104 067 340 901 

27 676 7571341 

102001432120 
278779461651 42233689155 

202 638 976 90 212380601194 18 
1 

1192732821821 128807 325 1901 1301781891541 230518 9231551 204 814 3411" I 

Bank of Finland 1941. 
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! 1 

iprofits at DisPOSall 
at the beginning of 

Year. 
the Year. 

1JIm4ff.ce liiBpo- I J.nnk. nib18 av comme"-
cement t}e I' eZ8'1'- : 

CWt. i 

-_. __ ..... 
1 2 I 

1 mk P 

1900 I 9449055 37 
1901 i 6081776 19 
1902 ! 7960349 02 
1903

1 

9434112 10 
1904 11202826 20 
1905 I 13464903 46 
1906 ; 12233322 26 
1907 i 17789470 65 
1908 i 12821563 59 
1909 7896406 02 
1910 6369525 56 
1911 8119392 49 
1912 8519007 76 
1913 11552566 42 

1

1914 14256151 94 
1915 16133282 35 

1 1916 4000000 -

1

1917 8198316 52 
1918 - ,-
1919 - ! -, 
1920 118115940 91 
1921 101018591 16 
1922 146901204 23

1 
i 

1923
1 

39505065 72 
I 1924 46960400 92

1 1925

1 

112334029 92. 
1926 82673890 13i 
1927 107105977 ,31; 

I 1928 116664657 '74' 

1

1929 144024140 921 
. 1930 150740108' 531 

I 1931 130921854 08: 
1932 110993987 851 
1933 115 825 441 1301 
1934 112 405 376 19 
1935 111350856 77 
1936 100188932 24 
1937 101332503 20 
1938 101564310 40 
1939 104567340 90

1 

I ]940 1025014H2 20 
i 1941 202638976 90, 

32. Appropriation of the Profits of the 
Repartition des benefices de la Banque 

Of which: 

I Trausfen1ld to 
Transferred to Reserve Fund. i Used for Bank Used for covering 

Capital. I Buildings. LOBB. 

Trrmsf4re au 
TMrlBf4re av I D6p6flBeS lie Pour cout'1'ir leB 

capital. 
fonas lie 

1 

construction. pertes. reserve. 

3 4 5 6 

mk 
: pi 

ruk P ruk I~ mk P 

-
,=1 

7091425 82 - - -
- 1388792 29 - - - -, 
- .- 2177967 96 148831 39 - -I 
- i- 2251567 51 34420 92 - -I 

- ! - 1755624 47 - - - i , -. 
- 1- 5000000 - - - - -
- - - - - .- - -

I 

- - 10000000 1- 660000 i- - -
- - 5032092 94 - - - -. 

I 

- - 7679691 62 216714 ,40 -
- - 5915456 32 454069 124 I-' - - 7943613 36 175779 113 - , 
- - 4045728 61 326072 108 -
- 1- 4552566 421 403256 !98 - I-! 
- 1-: 3256151 94 368657169 - -I 
- i-I - - 329725 02 11 803 557 331 
- i-j - - - - -

521 - 1-, - - - 1- 8198316 
- - - - - - - -j 
- - - - - - - -' 

20284780 90 68513389 50 - - 3378368 12[ 
- - 24193896 67 2497498 75 -

861 _. - 32292713 83 124233 13 19941271 
6000000 -I I - - - - - -I 

- - - - - _. - -, 

111651395 25 682634 ,67 - - - -. 
- - 82673890 113 - -; - _. 
- - 107 105 977 31 - - - -
- 1= 116664657 74 - -. - -
- 144024140 92: - - - 1-, 

- - 75370054 27' - - --
1= - - 65645954 17 - -. -

55359043 971 ; --
=1 

- -. 1-' , 
5825441 30' - I - 1-- -, , 

- - 2405376 19 - - - -
- - 56350856 77 - - - -
- - 50188932 24 - - -
- - 51332503 20 - - --- I-i 
- - 51564310 40 - - - I 

- - 54 567 340 90 - - - 1-
52501432 20 ' . - - - ---"." -

! 
._. 

- !-I 102638976 90 - -I - : - ! 
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Bank of Fhiland in 1900-1941. 
de Finlande en 1900-1941. 

Dom: 
Profits at Disposal at the end of the Year. 

BhI~f'cs fIOn emploYB ,. 1Il /iA de Z'e:wcice. 
---_. _._-_._--

i Used for other Pur-: Balance from Year. 
poses ace. to the : Total the preceding I Annual Profit. Total 

AfIIIk. decision of the Diet.: (col. 3-7). Year i (col. 9+10). 
.4.ffectB tl d'afltres : Total 

(col. 2";-8). : Bene/ice Total emploiB .mivant Solde de Z'e4&erCice: de Z'e4&erCice. 
1Il dtciBioII de (col. 3-7). 'JII'~ent ' 

(col. 9 + 10). 

la Ohambre. (col. 2';-,8). I 1 
_· __ ·_-----_· __ ··-·--1 --

7 I 8 9 10 11 12 

mIc 

I.:. 
mk !p mk p! mk Ip mk !p , 1 1 

899011 176: 
7091425182 2357629 551 3724146 64 6081776 i19 1900 
2287804 05 3793972 14 4166376 88 7960349102 1901 
2326799 35 5633549 67 3800562 43 9434112 ,10 1902 

- - 2285988 43 7148123 67 4004702 53 11 202 826 120 1903 
- -. 1755624 47 9447201 73 4017 701 73 13464903 146 1904 
- - 5000000 - 8464903 46 3768418 80 12233322 126 1905 

: - 1-- _. 12233322 26 a 556148139 17789470 65 1906 
- _. 106600001- 7129470 65 5692092 94 12821563 59 1907 

7789470 65! 12821563159 - -I 7896406 '02 7896406 02 1908 
7896406 02 

I 
6369525 56 6369525 56 1909 ' - _. -

1=1 - -, 6369525 56 - 8119392 49 8119392 49 1910 
8119392 49 1 8519007 76 8519007 76 1911 - -' - -

11552566 !42 - _. 4371800 69 4147207 07 7405359 35 1912 
1000000 !-' 5955823\40 5596743 02 8659408192 14256151 194 1913 

1 

1000000 1-' 4624809 63 9631342 31 6501940 04 16133282 35 1914 
1 

12 133 282135 4000000 1 
40000001- 1915 - !-: -

4198316152 -
1=, 

4000000 - 8198316 52 1916 
- 8198316 52 - - - - - 1- 1917 
- - - - - - - - - - 1918 

, - -, - - - - 118115940 91 118115940 91 1919 
- - 92176538 52 25939402 39 75079188 77 101018591 16 1920 

25939402 391 52630797 81 48387793 35 98513410 88 146901204 23 1921 
65500000 -1 117858218 82 29042985 41 10462080 31 39 505 065 172 1922 

- _I 6000000 - 33505065 72 13455335 20 46 960 400 192 1923 
- _I - - 46960400 92 65373629 -I 112334029192 1924 

1 , 
- -I 112334029 92 - - 82673890 131 82673890 13 1925 
- _. 82673890 13 - 1- 107105977 31 1 107 105977 131. 1926 

107105977 31 i 116664657 74: 116664657 7411927 - -' - -
- -, 116664657 74 - - 144024140 92 144024140 92 1928 
- , 144024140 92 - - 150740108 53 150740108 53 1929 -, 

75000000 -I 150370054 27 370054 26 130551799 82 130921854 08 1930 
65000000 

1 
130645954 17 275899 911 110718087 94 110993987 85 _I 1931 

55000000 ] 110359043 97 634943 88! 115190497 42 115825441 30 1932 
110000000 115825441 30 - -. 112405376 19 112405376 19 1933 
110000000 -I 112405376 19 - - 111350856 77 111350856 77 1934 
55000000 

=1 
111350856 77 - - 100188932 24 100188932 24 1935 

50000000 100188932 24 - - 101332503 20 101332503 20 1936 
50000000 -! 101332503 20 - 1= 101564310 40 101564310 40 1937 
50000000 -I 101564310 40 - 104567340 90 104567340 190 1938 
50000000 

=1 
104567340 90 - - 102501432 20 1()"O",,, I" 1939 . 

50000000 102501432 20 - - 202638976 90 202638976 90 1940 
100000000 

1 
202638976 90 212380651 94 212380651 94 1941 , -I - -
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Iy-·i 
I 

i 
Capital. Reserve Fund. , 

1 I AntWe. ! 
OClpitaZ. Fond. d6 rUerv8. ! 

1 , 
. 1 

.--1 -. --------1 I 1 i 2 3 

I mk pi 
mk 

pi ! 
1876 ' 6000000 - 13727362 691 1877 6000000 - 9000000 

i -/ 
1

1878 6000000 - 9000000 

1879 6000000 - 9000000 

11880 6000000 - 9000000 -
1 1881 6000000 - 9000000 -

,1 1882 6000000 - 9000000 -I 

I 1883 6000000 - 9000000 -
: 

1884 6000000 - 9000000 -
1885 6000000 - 9000000 

1 
1886 6000{)00 - 9000000 

1887 60000001-/ 9000000 

1888 60000001-' 9000000 -
1889 10000000 -I 5762775 76 

1890 100000001- 6308368 11 

1891 10000000 - 6885682 60 

1892 10000000 i- 7457470 87 

1

'800 10000000 - 10000000 -
1894 1 10000000 - 10000.000 -

l 1895 10000000 - 12831225 36 

j 1896 10000000 - 13299254 17 

1 1897 10000000 - 13812697 18 
~ 1898 

1 
10000000 - 14532123 51/ 

l1899 100000001- 15334621
1
95 

11900 10 000 000 1-: 224260471771 
I ' 8814840 1 1901 25000000 I-i 06 

1902 25 000 000 i-: 10992808 02 

'I 1903 25000000 i-: 13244375 53 

1904
1 

1 

25 000 000 i-; 15000000 -
1905

1 

25000000 :- 20000000 -
1906 : 25000000 i- 20000000 -
1907 [ 25 000 000 i-: 30000000 -

1908 : 250000001-: 35032092 94 

33. Funds of the Bank of 
Fonds de la BanqDe de Finlande 

I 
: 

Value of Bauk 
; 

Premises and Profits at 
FUrnIture. Disposal. Total. 

ImmeubleB et Bene/'ices non 'l'otCll. 
employ ••• mobilier. 

._---------
4 5 6 

mk pi mk p mk P 
, 

- - - -- 19727362 69 

- - 5717810 10 20717810 10 

- - 7553926 44 22553926 44 

- - 7753500 77 22753500 77 

- - 8354246 04 23354246 04 

902432 66 8513217 10 24415649 

"I 1040000 - 10134133 89 26174133 89 

1193806 70 5848719 74 22042526 44 

1196279 34 7307064 65 23503343 991 

1197845 34 9208678 92 21)406524 261 

1255809 71 11 036 575 81 27292385 521 

1302843 67 4772834 25 21075677 ::/ 1302843 67 l436798 44 17739642 

1302843 67 2288327 30 19353946 78

1 
1302843 67 3925104 37 21536816 15 

1302843 67 5657047 83 28845574 le' 

1302843 67 4568017 97 28328332 511 

1237692 92 4535403 38 25773096 3D 

1219576 88 6073313 09 27292889 97 

1204093 87 4361613 49 28396932 72 

1267134 09 6258709 70i 30825097 96 
I 

1373206 49 6581678 04 31767581 71 

1353028 89 7649531 65 33534684 05 

1361330 69 9449055 37 36145008 01 

1319982 491 6081 776119 ' 39 827 806145 

29
1 

7960349 j02 43053823 87\ 1278634 

1237286 
09/ 

9434112 '10 46664206 21 

1195937 89 11202826 20 50643189 62 1 

1166008 86
1 

13464903 46 54630912 32 
1137291 06 12233322 26 58370613 32 

1108573 26 17789470 65 68898048 91 

1739855 46 12821563 59 69561419 05/ 
1927852 06, 7679691162 69639686 62 , 

') As the annual profit was in some cases disposed of before the closing of tIle books, tne figures in 
el' PM'fois emPloy, ClVGnt que le. compte. Client Me rentlUB, leII chif1res de ce tClbleCI'U ne C077espondS7It pGa tou-



Finland at the End of 1876-1941. 1) 
ci la fin des exereices 1876-1941.1) 

1 Value of Bank 

i Year. 
Premises and 

Capital. Reserve Fund. Furniture. 
i Antl48. Oapita/. Panda de rUll1'IIe. [mmeubleB et , 

mobilier. ! i 
i 

:-7-1 8 !l 10 , 
I Iv mk , mk V mk P , 

! 

: 1909 26000000 - 42 711 784 !66 2361103 60 

i 1910 26000000 - 48 627 240 188 2498564 83 
! 

i 1911 26000000 - 66 670864124 2646 276 33 
, 1912 26000000 - 60616682 86 2713499 61 

: 1913 26000000 - 65 169 149127 3061187 94 

: 1914 : 26000000 - 68 426 301 i21 3374276 98 
: 1916 ! 26000000 - 58943499171 3642632 99 
; 1916 i 26000000 - 58943499.71 3664644 70 , 
• 1917 4716219 101 - - - -
~ 1918 4716219 10

1 

- .- - -
,! 1919 26000000 68613 389 160 3378368 12 

1920 ! 100000000 

=1 
1770728617 6876866 87 

: 1921 i 100000000 50000000 ,- 6000100 -
, 1922 i 100000 000 -I 60000000- 6000100 -

• 1923 I 100000000-, 60000000 i- 12000100 1-

• 1924 100000000- 50000000 - 12000100 i-
• 1925 500000000- 50682634 67 120001001-

1926 500000000 '- 133366524 80 12000100 1-

2404625021111 
! 

• 1927
1 

500 000 000.-, 12000100 i-
: 1928 600000000 1- 357127159 86, 12000 100 !~I 
, 1929 1 500000000 1- 501161300 77! 12 000 100 1_, 
! 1930 1000000000 - 76621355 04

1 

12000100 -
i 1931 1000000000 - 142167309 211 12000100 -, 

1932 1000000000 - 197526363 181 12000100 -
· 1933 1000000000 - 203351794 48

1 
12000100 -i 

· 1934 1000000000 I 205757170 67 12000100 --I 
1935 1000000000 - 262108027 44 12000100 -
1936 1000000000 - 312296959 68 12000100 -

: 1937 1000000000 - 363629462 88 12000100 -
1938 12500000()0 - 415193773 28 12000100 -

! 1939 1 250 000 000 - 469761114 18 12000100 -
i 1940 1 250 000 000 1- 522262546 38 12000100 -

! 1941 1 250 000 000 - 624901523 28' 12000100 -

45 

Profits at 
DIsposal. Total. 

Bdn4/W6B non 
6fN1Ilo1Ids. 

Tatal. 

11 12 

mk V mk P 

6916466 32 75978344 38 
7943613 36 84089419 07 
8416728 61 92532858 18 

11662666 42 99882648 88 
14256161 94 107488489 15 
16133 282 36 112932880 54 
4000000 - 91588132 70 
8198316 62 95618380 93 

- - 4715219 10 

- - 4715219 10 
26939402 39 122831180 01 
48387793 36 171970948 38 
69984267 27 225984357 27 

39606066172 195505185 721 

46960400 92 208980500 921 
112334029192 274334129 

=1 82673890 13 845358824 
107105977 31 752482802 111 

8891272581851 116664657 74 
144024140 92 1 013151400 1771 
150740108 53 11838915081301 
130921864 08 1218443308 12 

110993987 85 1285181387 06 
115825441 30 1325351894 48 
112405376 19 1327757270 87 

111350856 77 1328108127 44 
100 188 932 24 1374287058 88 

101332503 20 1425829582 88 
101564310 40 1477193873 28 

104667340 90 1781781214 18 

102501432 20 1834282648 SS 
202638976 90 1988901823 28 
212380651 94 2099282275 22 

"this table do not always quite correspond to those of the preceding ts.ble. Le bendfwe de /' nerciCB alliin' 
jour, ea:actement It CBWIJ du tableau prlcMent. 
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34. Home Clearing Operations of. the Head Office of the Bank of 
Finland during 1922-1941. 

Operations de Clearing interleur du siege central de la Banque de Finlande 
en 1922-1941. 

1 

Bank-Past-Bills. I 1 Cheques. Total. 
.. tll Mandata dmis par I.. "'~'ft I m"'ft I! ..... on .: banques. v, .... ues. L"""I. 

Mois. i -.-----.--, ----- ---------------t, 

I
, Number. I Amount. Number. \ Amoullt. I Number. : Amount. 1. 

Nombre. Montant. NOmbre·I __ Montant. _1_ Nombre_ I' Montant. 11:.:. 

1 __ 1_--+-__ 2 ----: __ ~3 __ -"---:.4 _!.--_~5 __ ---;-----+-_.;.6 _4--_---:7:...-~,__1: 
I mk:p 'I mk Ip! mk p-' 
, , ' 1 

Jan~~~ 39054 755325809i15! 889~1113103540892'1011279651 3858866741125 

February 29558 565002382185: 76634 28334571015511416192 339845948446 
March I 28455 566355339 25: 79323 3 291 771649 55 1417 778 3858126988 841 

April 27 7031 538120192195! 80916 3240858996 50! 1418619 8 778 979189 41) 
May 31652 757621841 55! 88513 3813882620 60: 120165 45715414462 15 

June 25511: 794838360165' 73990 3518351447 50: 99561 4313189 868 11~ 
July 23197: 614931930 10j 618861 3095015875 70i 85683 3769947 865 8~ 
August ! 20166: 603996499 50: 56258i 3046513523 50 76424 36566164123- 1 

Septemberi 20175 60249571940 1 59441! 3134658849130 79616 373715-15687411 
October ~ 24143 851916106 45; 6873713390742531:10 92886 4242658637 51)\ 

November: 22657, 865189163 701 6342412976779970 05 86681 3841969138 751 
December I 25071; 929582401 70i, 63972 < 3 351181492 75 89043 4286763894 45 

T~!:u }1317 34218 44'5375747 25/86266538 796 754956 1261179347 47242136697 45 

1940 /337 570 6347 614 467 75' 828638 28237 542844 55 1166208 84385 157 312 30 

1939 1462111 6388718028 55 990612 24168333408 80 1452723 36557651437 35) 
1938 525782 7 770806 751 95 1006 780 23357 292 115 70 1Ii32 562 311284198 867 61)1 

1937 i 506162 7498340232 931 93094823173281961 2714371141 341 671622194 201 
1936 489649 5817685281 95

1

788845 16140788218 921278494 219584735641 87 
1935 480548 5 224506 797 10 661 016 13828762552 13 1141 564 19 4153 269 349 23:· 

1934 485726 ! 4600699470 94158874612497 272316 8114174472 17 697971 787 75 
1933 532 70314358 704319 35 467 497 9913 270 028 98 1414141 2416 14 271 974 348 33 
1932 563218

1
4624728 648 871 416282 8 951 575482 46 979 54141 13 576 3414181 33' 

1931 639575, 5202580727 771 437498 9591224508 6414177 4173 14793865236 41 
1930 1712394 6415692114 311 44938011 694058015 52 1161774 181419756129 83 

1929 ! 733635 7586149030 061 41641810413600742 211158853 17999749772 27 i' 
1928 778090 7 738 201135 33! 387 160 11 823223 569 87 1165256 19 561424 765 28 I 
1927 686885 6723153155 14

1

i 29021910410332995 23 977184 17133486158 37 1 

1926 676242 5909692805 29 250400 7305038145 85 926642 13 214 738 951 14 i 
1925 607559 5034950288 45 184014 7102964096 18 791573 12137914384 68! 
1924 556950 4800365706 59 151528 7 127 966 262 38 7418478 11 928 331 968 97 
1923 546 406 4583 748 079 75 132 142 8555 120383 85 678 548 18188868463 641 

1922 422969 \ 4155623348 ,92 89 537, 6 161 083 917 22 512 5416 1 18 816 7417 266 14 :: 
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:35. Home Clearing Operations of the Branches of the Bank of 
Finland during 1930-1941. -

Operations de Clearing interleur des succursales de la Banque de Finlanae 
en 1930-1941. 

Bank-P08t-Bills. I 
Branch and Cheques. 

Month. MlI'nIlats ~mis par les Ohdqu6ll. I 
Total. 

7'ot(.ll. /Janques. 
Succursale .------,-------- ----,-------------,-- ----I 

;I __ 
et
_

mo
_
is
_. _I_~_~_b:: __ : I! __ ir_onta_un_n~_" _ N_N~_~_OO:_: 1 __ M_!\m_~_:_~_ .• _I ~=::"I i=~~: 

1 2 3 41 5 i 6 7 

1941 
Turku 
Vail.sa 

I 

mk 

10694 

, OuIu 

Tampere 
Jyvaskylii. i 

14401 
14279 

mm~~~~l~W~~~Wl*m~H 

140 855 591 95 65258 923274778 65 79659 1064130370 60 
~m~OO~~l~~~M~mlm~_~ 

29981 360153762 50 74862 2224702398 90 104843 2584856161 40 
7 210 i 71 096 310 85 26 771 I 430301 043 05 33 981 501 397 353 i90 

~~~nl 76565 1270634 710 65 230 190 15 935 046 512 35 306 755 ! 7 205 681223 -

8950 
7017 
6842 
6459 
7416 
6247 

117 898439 95 22263 I 447 908359 80 31213 i 565806799 75 
99379360 70 21386 1 437844104 65 28403 i 537223465 35 
95437766 95 20937 459495924 95 27 ?'i9' 554 93S 691 90 
8642518605 21384 44H747844 25 27843~ 53017303030 

January i 
February 

( March 

April 

I May 
I June 
, July 

August 
; September 

! October 
! November 
I December 

117409029 40 22597 528309634 25 30013' 646218663 65 

131731715 40 20447 520372542 30 266114 652104257 70 

55181 8620072670 17388 47293244790 22906 55913317468 
5172 90460190 10 17355 49360276995 22527 5840621)6005 

, 5366 89635364 95 16689 511 873450 80 22055 601508815 75 
I 6 414 146 265 006 50 17 481 536 520 015 70 23 895 682 781) 022 25 
I 

5432 i 112233368 35116298 534648907185 21730 646882276 20 
I 5732 1 97558555 60 15965 547290 509 90 21697 644 849065 50 

~~~}! 76565 1270634 710 65 230190 5935046512 35 306755 7205681223 -

I 1940 
1939 
1938 
1937 
1936 

1935 
1934 
1933 
1932 
1931 
1930 

~~1~~~W~~6~~~oomm8~mmH 

~~1m~_W __ 5~lli~-ru~7mm~~ 

m~1m~~90m~5B~W-~W.7_mru90 

166980 i 1 699 399 001 21 311865 5067 272425152 478845 i 6 766671426 73/ 
161156 ! 1432768498 41 266945 3837116423 17 42810115269 884 921 58 

: 185137\1284842315 43 267004 3306007338 42 452 141 4590849653 85 
199 43311211 742 551 09 230913 2 933 640 900 79 430 346 4145 383451 88 

215251 1150216341 39 194287 2584950019 44 409538 3 735166360 83 
~m1m~~M~~2m~~~ru~3mm~n 

~~1~~~~mm2W~mMWm3~m~H 

321 925 1 878929702 12 187 575 I 2647313893 83 509 500 4526 243 595 96 
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36. Rates of 
Cours dU' 

I Rates of Exchange at sight. 

Date. 

I ~ I I ! i t-< w 
Date. S 

\ 

.. t:d "d :I! 0 .. §: t:d 
:>- ~ '" i g] .. 

I >< ~ 
:l. ;. to or P;' ~ l' .~ g. :.:: I a 

1 

..:: ? , ..:: ! 

I :.:: . 
mk mk i mk mk mk mk mk mk ; 

Jan. 2. 49:35 191: -I 1171:-- 1974: 35 107:- 830:- 2620:- 1156: -' 
» 27. » 192:-1 » » » » » 1158: -
» 30. ,) 192:50 » » » » ,) » 

Febr. 3. ,) 192:-1 0 » » » 0 !l 

» 21. » 196:- 0 I 
» » » 0 » 

I April 16. 0 197:- ,) I 
,) II » » !, 

» 19. II 196:- » ! ,) }) » » I} 

May 2. II 

I 
195:- » ! II II 

I 
» » !l I 

» 28. ,) » ,} ,) I II » ,} I} 

I I I 
» 31. : » 196:- ,} , ,} » i » » Jl 

I I July 22. : » » » ! » » 789:75 » II I 
I i }I 
I 

Average 
49: 85 I 196:81 1171: --: 1974: 86 I 107:- 811: 68 2820:- 1167: 87l Muyrmne I 

') Nominal rate. ValeuT nominalB . 

-_. __ ...•... ..... _ .. _-_ .. _._._---------_ .... -._- ----.. -._ ..•.. __ ._-

1_. ___ .- Clcarlng-rlltes. 

Date. I c 
t:d 

0 
)!; I t:d 

~ ~ 
~ ~ Dale. '" ~ ~ 

., 

1 

e. :>-::!. .. ~ 
., ::1 i3' !" 

~ 
?' P. 

Ja.n. 2. 1974:35 - \1176: 47 1122: 20 952: ssl 251:- 920:-
April 28. » 100:-, 0 ,) » » 
May 2. » ,) I 
June 4. l 257:-- }) 

I 

I 

I 
27. 45~:-1' 

Aug. 15. 

21. 0' » i i 
Nov. I I 

I 19. I » i » » 
Dec. 2. I » ,) I » » 

I 

962: lJ81 468:- 1 

I 

Average } 1974: 86 100: -1,1178: 47 1122:20 254:68 920: -Muyenne I 
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Exchange in 1941. 
change en 1941. 

00U.8 du change a flue. 

I i I 
, I 

Date. 

I 
a 

i "1 

I 
::a 0 

~ 
I is: is: 

g i '0 

I ~ i ~ 
I fO ~ 0 Date. 

I I ~ E 

I 
'" tA " ? S DO ::I. 

~ ~ 
..:; I ~ 

I ?' ~ 
I 

!" ?' 

i 
~ I i ..:; ..:; 

I ? 
i ! 1 , I 

mk I mk mk I mk mk mk mk mk 

1127: - 954: --- 260:-1 1185:- 930:- 540:- 955:- 45:25 Jan. 2. 

» » » ,) » » ,) » » 27. 

» ') » ,) » » ,) » » 30. 

» » » » ') » » » FehI'. 3. 

» ') ') » » » » . 1 
') » 21. 

I 

I 
April 16. » ') ') ') 

I 
» » » » 

» » ,) ') 

I 
» ') » ') » 19. 

» ,) ,) i ,) I » » » ') May 2. , 
') » I 265:- ,) 

I 
» ,) » ') I » 28. 

I I 31. » ,) » ,) I » » » » » 

I ! » I July 22. » 

90:: --I 
» , ') 

i 
» ') » 

i 
1180:-1 980:-·! 340:-1 41)' 201 {Average 1127: - 263: 08; 933:-·-

I . Moyenne 

OOUf'S du c le af' i ng. 

I 
I 

~ t:>:I 
t:>:I t:>:I t:>:I I Date. 

>- .. 
~ SE. 

., 
" " t! I Cl> .,. 

~ S!: g '" 0 
., Date. 

S fO g. 

I 
~ 

,. I!'. 

~ 
't:I ~ .. c ~ 

0 
? I" ?' 

I ~ f' :-

37:75 33:33 111:- 170:- 40:-1 I Jan. 2. 
I 

» » » I April 28. 

I 
I 

» » » 197:-1 Ma.y 2. 
» » » June 4. 

» » » » » 27. 
» » 1210:- Aug. 15. 

» » » 1210: 65 » 21. 
» » » 

I 
98:72 Nov. 19. 

» » » » 61:- » Dec. 2. 

37:75 33:38 111:- 170:-· 40:- 1210: 62 197:-1 61:- 98:72 {Average 
Moyenne 

Bank of Finland 1941. 7 
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I 

I 
! 

I !2l 

I 
'" 

I 
Month. :E 

>< MoiB. 0 

i 
I 

~ 

I 
I 

i I 

I I 
mk 

I 1934 

I January 44:95 

I February 45:18 

March 44:64 

I April 44:08 

. May 44:49 

I June 44:98 

I July 45:06 

I August 44:85 

I September 45:47 

October 45:97 

November 45:52 

December 45:92 

1935 
January 46:42 
February 46:61 
March 47:57 
April 1 46: 98 
May 1 46: 48 
June i 46:04 
July 145: 84 
August 145: 72 
September 46:06 
October 46:30 

37. Average Rates of Exchange for Each Month 
in 1934-1941. 

Cours moyens du change cl vue pour chaque mois en 1934-1941. 

, I I i 1 , 
I >- 0 w 

I ~ ... 0; 5! 0 
0 0 0; ! 

'd ~ 8-

J ~ 
.... 

S- o; 0 '" , 

~ 
I ~ .. 

~ 
., 

~ I I 
u. I a f!!. ~ "" ~ ! s- o: 

'" "" s-

I i f '" ! ? 
I I 

I I 
I ! i 

mk mk mk mk mk mk mk mk mk mk 

227:- 1171:- 1692: 20 279:72 992:- 2864: 84 1379: 96 1142:- 1 015: - 212: 76 
227:- 1171:- 1755: 38 292:01 1033: 79 2982: 88 1433: 67 1142: - 1 015: _I 203: 79 

227:- 1171:- 17'70: 08 293:88 1040: 83 3003: 50 1441: 63 1142:- 1015:- 186:25 
227:- 1171:- 1745:17 291: 64 1033: 75 2989: 83 1430: 79 1142:- 1015:- 184:50 
227:- 1171: - 1756: 42 294:33 1042: 54 3021: 63 1447: 92 1142:- 1015:- 186:67 
227:- 1171:- 1731:- 296:93 1051: 08 3051: 04 1462: 32 1142:- 1015:- 187:80 
227:- 1171: - 1735: 54 297:12 1052: 88 3051: 77 1467: 92 1142:- 1015: - 187:85 
227:- 1171:- 1764: 93 298:54 1062: 89 3065: 59 1477: 63 1142:- 1015:- 188:41 
227:- 1171:- 1822: 20 303:49 1080:- 3119: 40 1502: 64 1141: 40 1014: 40 192:16 
227:- 1171: - 1859: 59 304:86 1079: 74 3132: 41 1508: 15 1141:- 1014:- 193:81 
227:- 1171:- 1 829: 731299: 94 1 062: 23 3 076: 65 1478: 73 1141:- 1014:- 190:77 
227:- 1171: -- 1845: 22 302: 971 074: 09 3105: 13 1488:- 1141:- 1014:- 192:57 

I 
! 

i ! 
227:- 1171:- 1859: 85 305:67 1083:38 3131: 50 1500:08 1141: - 1014:- 194:35 
227:- 1171:- 1869: 25 303:08 1087: 33 3147: 50 1507: 67 1141:- 1014:- 195:29 
227:- 1171: - 1921: 68 315:23 1096: 64 3233: 84 1548: 68 1141:- 1014:- 200:48 

227:- 1171:- 1893:35 310:12 801:74 3169: 78 1521: 65 1141:- 1014:- 197: 43 

227:- 1171:- 1871: 76 306:14 787: 12 3142: 60 1502: 16 1141:- 1014:-, 194:52 

227:- 1171: - 1863:30 304:40 780:91 3125: 13 1504:35 1141:- 1014:- 193:30 

227:- 1171:- 1851: 19 303:69 775:59 3116: 74 1501:22 1141:- 1014:- 192:30 

227:- 1171:- 1845: 70 303:01 772:48 3099: 07 1495; 96 1141:- 1014:- 191:-

227:- 1171:- 1854: 44 303:61 776: 76 3111: 16 1497: 16 1141:- 1014:- 191:36 

227:- 1171:- 1864:- 305:15 780:93 3136: 78 1506: 74 1141:- 1014:- 192:96 

November 46: 14 227: - 1171:- 1856:96 303:98 780:- 3128: 96 1497: 50 1141:- 1014:- 192:23 
I 

December 146: 12!227: - 1171: - 1855: 27 304:38 777: 50 3124: 50 1495:05 1141:- 1 014: -, 192: 82 

i 
I 

I S ... e. 
5! 

I 
:=: 

s- ~ 
I 

I 
mk mk 

374:52 1250:-
388:46 1250:-
383:67 1250:-
378:42 1250:-
379:83 1250:-
387:48 1250:-
386:81 1250:-
.388: 78 1250:-
395;28 1250:-
396:15 1260:-
389:38 1250:-
392:74 """ -I 
396:35 1250: -
395: 54 1250:-
398:04 1250: -
390:22 1250:-
383: 44 1250:-
380:91 1250:-
377:74 1250:-

376: 48 1250:-

376:52 1250:-

378:33 1253: 70 

375:85 1255:-
375:- 1255:-



37. Average Rates of Exchange for Each Month 
in 1934-1941. - Continued. 

Cours moyens du change cl vue pour chaque mots en 1934-1941. - Suite. 

I ! 
, 
i 
! , a i ~ ... UJ ! :> 0 

s- t:d '" 
'd 

~ c:l '" I ~ Month. >1 " "d 

~ 
Ft t:d 0 '" I ~ 

('0 ., it .. ;::t ... ~ MoiB. ~ ? =' 
... ... '" ., 

~ 

~ 
., lO· 

~ '" ? 00 

I 
.. ? \1> 

!'" 

i I 
? 

i ! 
mk 1 mk mk mk mk mk mk mk mk mk mk 

, , 
1936 

January 45:90 227:- 1171:- 1851:32 303:59 775:84 3123: 48 1495:80 1141:- 1014:- 192:68 

February 45:58 227:- 1171:- 1849: 52 303:73 774:68 3122: 24 1501: 32 1141:- 1014:- 192:76 

March 45:81 227:- 1171~- 1849: 28 303:44 776:24 3126:- 1500:80 1141:- 1014:- 192:24 , 
, April 46: 07 227:- 1171: - 1849:83 303:04 777:65 3121: 48 1497: 57 1141:- 1014:- 192:-

I May 45:81 227:- 1171: - 1844: 46 301: 40 774:92 3095: 29 1481: 96 1141:- 1014:- 191: 13 

/June 45:39 227:- 1171:- 1829:- 299:63 766:29 3070:25 1469: 96 1141:- 1014:- 189:25 

July ,45: 36 227:- 1171:- 1825: 22 299:99 764:85 3080:93 1481:- 1141:- 1014:- 189:33 

I August 145: 31 227:- 1171:- 1820:62 298:35 762:92 3072: 85 1474: 88 1141:- 1014:- 188:58 

September 45:19 227:- 1171:- 1812: 52 296:95 762:04 3011: 13 1432: 46 1141:- 1014:- 187:92 

i October 46:47 227:- 1171:- 1866: 33 218:06 781:30 2497: 19 1067: 56 1141:- 1014:- 170:64 
i 
November 46:58 227:- 1171:- 1871: 40 217:76 786:36 2515:56 1069:52 1141:- 1014:- 166: 12 

December 46:42 227:- 1171:- 1864:88 217:51 783: 3312 529: 17 1065: 79 1141:- 1014:- 165:25 

i 

I 
1 

1937 I I I , 
I January 146:40 227:- 1171:-1863:- 217:20 781: 33'2536: 63 1063: 13 1141:-1014:-164:-

February 
1
46

:
52 227:- 1171:- 1868: 13 217:- 783: 13:2 540: 92 1060:58 1141:- 1014: -- 163:-

I March 46:60 227:- 1171:- 1870: 78 214:66 784: 30'2 546:- 1060: 57 1141:-1014:- 163:17 

April 146: 33 227:- 1171:- 1859:69 209:62 779: 9612 533: 27 1055: 54 1141:- 1014:- 162:35 

iMay 
1
46

:
08 227:- 1171:- 1848:39 207:65 776:43 2528:30 1052: 17 1141:-1014:-161:-

I 46:14 227:- 1171:- 1846: 12 206:65 777:16 2533: 12 1053:64 1141:- 1014:-161:20 June 

July !45:87 227:- 1171:- 1840:48 177: 74 771:04 2522: 70 1049:07 1141:- 1014:- 160:52 

August i45:72 227:- 1171:- 1834: 69 172:65 768:58 2515:69 1048: 12 1141: - 1014:-160:-

September 45:96 227:- 1171:- 1841: 15 164:36 772:73 2530: 77 1053:81 1141:- 1014:- 161:08 

, October 45:95 227:- 1171:- 1841:92 155:75 773:54 2536:,04 1055:96 1141:-1014:- 161:19 

November 45:65 227:- 1171:- 1836:69 156:14 773:85 2523:85 1054:27 1141:-1014:-160:81 

December 45:60 227:- 1171:- 1833: 21 156:- 773:13 2529: 25 1052:96 1141:-1014:- 161: -

I 

~ ~ 
0 

~ !'I 

mk Ink 

- 1255:-

- 1255:-

- 1255:-

- 1255:-

- 1255:-

- 1255:-

- 1255:-
360:- 1255:-

358:54 1255:-
264:59 1255:-
248:- 1255:-
247:- 1255:-

246:21 1255:-
246:- 1255:-
246:83 1255:-
245:27 1255:-
244:- 1255:-
244:- 1255:-
243:19 1255:-
243:- 1255:-
243:- 1255:-
242:77 1255:-
240:62 1255:-

240:- 1255:-



I 
I , 

Month. 

MoiB. 

1938 
January 

February 

March 

April 

May 

June 

July 

August 

September 

October'-

November 

December 

1939 
January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 
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37. Average Rates of Exchange for Each Month 
in 1934--1941. - Continued. 

Co~rs moyens del change cl flue pour chaque mois en 1934-1941. - Suite. 

I 
I 

, 

I 

! 
I I 

I 
~ 

i '" ll- I c:l 

S' I 8" I;d ~ ~ i .g 
~ Oil 

~ '" 
>tI b:I 0 ~ 

I ::: 

I 

... 
~ gj S- I .. 

~ ~ g ~ 
... I!!. 

~ 0 I F ~ SO .. 
ii ~ 

I 
~ !'" ! !" 

I I I 

mk mk mk mk mk mk mk mk mk mk mk 

45:57 227:- 1171:- 1831: 17 153:86 770:71 2532:04 1052: 25 1141:- 1014:- 160:96 
45:41 227:- 1171:- 1830: 79 150:65 770:29 2534: 50 1053: 13 1141:- 1014:- 160:54 
45:69 227:- 1171:- 1834: 12 144:89 771:04 2533:65 1052: 19 1141: - 1014:- 160:54 
45:76 227:- 1171:- 1834: 57 143:67 771:17 2535:39 1050: 17 1141:- 1014:- 160:35 
45:84 227:- 1171:- 1836:64 131:17 771:92 2533: 20 1046: 44 1141:- 1014:- 159:88 
45:93 227:- 1171:- 1845: 74 129:35 778:74 2537: 26 1050: 22 1141:- 1014:- 160:87 
46:17 227:- 1171:- 1851: 96 129:23 781:42 2538: 73 1056: 46 1141:- 1014:- 161:-
46:61 227:- 1171:- 1865: 93 129:04 786:30 2542: 59 1065:93 1141: - 1014:- 161:96 
47:40 227:- 1171:- 1891: 73 129:- 801:35 2554:88 1071: 85 1141:- 1014:- 164:88 
47:73 227:- 1171:- 1909:38 128:55 808:19 2593:77 1085: 19 1141: - 1014:- 165:81 
48:33 227:- 1171:- 1932:65 128:55 818:42 2623:85 1095: 77 1141:- 1014:- 167:46 
48:74 227:- 1171:- 1952:- 129:50 822:42 2647:42 1103: 29 1141: - 1014: --- 168:46 

48:75 227:- 1171:- 1951: 44 129:69 824:72 2641: 76 1101: 60 1141:- 1014:- 168:32 
48:56 227:- 1171:- 1946:33 129:75 820:29 2604: 13 1101: 79 1141: - 1014:- 168:-
48:56 227:- 1171:- 1945:58 129:75 818: 27 2577:- 1100:08 1141:- 1014:- 168:-
48:60 227:- 1171:- 1946:59 129:75 819:59 2580: 73 1091: 55 1141:- 1014:- -
48:60 227:- 1171:- 1947: 83 129:75 828:21 2604: 17 1093: 67 1141:- 1014:- -
48:59 227:- 1171:- 1947: 76 129:75 827:40 2584: 64 1096: 08 1141:- 1014:- -
48:60 227:- 1171:- 1947:58 129:75 826:46 2586:62 1096: 27 1141:- 1014:- -
48:77 225:13 1171: - 1951: 59 129:12 828:78 2609: 59 1102:48 1139: 11 1014:- -
49:35 197:12 1171:- 1975:42 113:84 851:89 2647: 89 1131: 95 1127:- 954:- -

49:35 200:13 1171: - 1976:62 115:66 838:69 2648: 85 1124: 88 1127:- 964:- -

49:35 195:85 1171:-1982:- 113:31 827:04 2645:- 1123: 04 1127:- 964:- -
49:35 195:75 1171:- 1982:- 113:05 830:17 2645: 83 1123: - 1127:- 954:- -

I 
~ 

~ .. ;:; 
~ ~ 

! 
I 

mk mk 

240:- 1255:-
239:29 1255:-
240:38 1255: -
241:17 1255: -
241:20 1255: -! 
242:- 1255: -
243:12 1255: -
245:70 1255:-
249:77 1255:-
251: 81 1255:-
254:50 1255:-
257: 13 1255: -

257:36 1255:-
256:46 1255: -
256:- 1255:-
256:- 1255:-
256:- 1255:-
256:- 1255:-
256:- 1255:-
256:81 1252:96 
265:- 1186:84 

263:08 1190:-
260:- 1190:-

260:- 1190:-



~ 
Month. :11 

Mois. t< 
0 

I 
~ 

.' 

mk 

1140 
January 49:85 
February 49:35 
March 49:35 
April 49:35 
May 49:35 
June 49:35 
July 49:35 
August 49:35 
September 49:35 
October 49:35 
November 49:35 
December 49:35 

1941 

January 49:35 
February 49:35 
M:arch 49:35 
April 49:35 
May 49:35 
June 49:35 
July 49:35 
August 49:35 
September 49:35 
October 49:35 
November 49:35 
I December 49:35 

37. Average Rates of Exchange for Each Month 
in 1934-1941. - Continued. 

Cours moyens du change cl vue pour chaque mois en 1984-1941. - Fin. 

I 
i 

r;r.. >- e 
0 

t.-' <+ 
~ E! '" ~ 0 0 tc "'d ., 

~ S> '" ::: " '" .. I <+ g. Po ~ ~ ::1 ! '" '" f!!. 15' ~ '" a 0 

~ 
'!' ~ I 

~ III 
? .. ~ ~ i ~ P 

I 

I ! I i I 

mk mk mk mk mk I mk mk mk mk mk 

197: 54 1171:- 1982:- 114:03 842:80 2652: 60 1123:- 1127:- 954:- -
197:64 1171:- 1982: - 114: 11 844:76 2648: 80 1123:- 1127: - 954:- -
188:62 1171: - 1982:- 109:04 848:65 2645: 22 1123:- 1127: - 954:- -

176:16 1171: - 1982:- 101:85 845:54 2645:- 1123: 31 1127: - 954:- -

163:13 1171: - 1981: 17 94:48 832:33 2645:- 1121: - 1127: - 954:- -
177:16 1171: - 1978: - 101:79 830:- 2645:- 1123: 13 1127: - 954:- -

186:97 1171: - 1977: 26 113:- 830:- 2645:- 1132: - 1127:- 954:- -
187:50 1171: - 1974: - 115:- 830:- 2645:- 1136: 15 1127: - 954:- -
187: 50 1171: - 1974: 25 115:- 830:- 2645:- 1138:- 1127:- 954:- -

187:50 1171: - 1974: 35 115:- 830:- 2645:- 1153: 37 1127:- 954:- -

188:06 1171:- 1974: 35 112: 38 830:- 2631: 54 1156: - 1127:- 954: - -

190:59 1171: - 1974: 35 107:- 830:- 2620:- 1156: - 1127:- 954:- -

191:24 1171:- 1974:35 107:- 830:- 2620:- 1156:40 1127:- 954:- -
193:19 1171:- 1974:35 107:- 830:- 2620:- 1158:- 1127:- 954:- -
196:- 1171:- 1974:35 107:- 830:- 2620:- 1158:- 1127:- 954:- -
196:13 1171:- 1974:35 107:- 830:- 2620:- 1158:- 1127:- 954:- -
195:04 1171:- 1974:35 107:- 830:- 2620:- 1158:':"-' 1127:- 954:- -
196:- 1171:- 1974:35 107:- 830:- 2620:- 1158:- 1127:- 954:- -
196:- 1171:"':" 1974:35 107:- 816:58 2620:- 1158:- 1127:- 954:- -
196:- 1171:- 1974:35 107:- 789:75 2620:- 1158:- 1127:- 954,- -
196:- 1171:- 1974:35 107:- 789:75 2620:- 1158:- 1127:- 954:- -
196:- 1171:- 1974:35 107:- 789:75 2620:- 1158:- 1127:- 954:- -
196:- 1171:- 1974:35 107:- 789:75 2620:- 1158:- 1127:- 954:- -
196:- 1171:- 1974:35 107:- 789:75 2S20:- 1158:- 1127:- 954:- -
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f ~ a 
~ 

mk mk 

260:- 1190:-
260:-: 1190:-
260:- 1190:-
260:- 1190:-
260:- 1189: 381 
260:- 1185: -I 
260:- 1185: -

260:- 1185:-
260:- 1185:-
260:- 1185:-
260:- 1185:-· 
260:- 1185:-

260:- 1185:-
260:- 1185:-
260:- 1185:-

260:80 11~5:-
265:- 1185:-
265:- 1185:-
265:- 1185:-
265:- 1185:-

265:- 1185:-
265:- 1185:-
265:- 1185:-
265:- 1185:-
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New York. 
Year. 
AnmB. Highest. ! Lowest. I Average. 

Ma.rim. I Minim. MOI/BnnB. 

1881 I 
mk mk mk 

- - -
1882 - - -
1883 - -

1 

-
1884 - - -
1885 - -

I 

-

1886 - - -
1887 - - I -
1888 - - I -
1889 - - - I 

I 1890 - - -

1891 - - -
1892 - - -
1893 - ! - -I 

I 1894

11 

- - -

11 I 1895 - - -

1896

11 

- - -

I 
1897 - - -
1898 11 - - -

1 
1899 - - -
1900 - - -

I 

1901 I - - - ! 

1902 - - -
1903 - - -

I 1904 - - -
1905 - - - I 

I 

1906 - - - 1 

1907 - - -
1908 - - -
1909 - - -
1910 - - -

London. 

38. Summary of Rates 
Resume des cours du 

Stockholm. 

Highest. I Lowest. 1 Average. 
Maa;im. Minim. MOI/BnnB. 

Highest. I' Lowest. I Average. 
Maa;im. Minim. MOI/BnnB. 

mk mk mk mk mk 1 mk 

25:40 25:30 25:33 139:10 139: - 139: 06 
25:45 25:35 25: 361139: 30 139:10 139: 23 . 
25:35 25:35 25: 35 1139: 30 139: - 139:15 
25:35 25:35 2."'. 1113~ 30 ,.~- 139:14 I 

25:40 25:35 25: 36 139: 20 I 139:- 139:13 

25:40 25:35 25: 36 I 139: 40 139: - 139:11 
25:40 25:35 25:36 139:40 139:20 139:28 
25:40 25:35 25:36 139:40 139:30 139:33 , 
25:40 25:30 25:34 139: 40 139:30 139:31 
25:45 25:30 25:38 139:70 139:30 139:34 ' 

25:40 25:30 25:33 I 139:70 139:40 139: 461 
25:42 25:28 25:32 139:60 139:30 139:38 
25:50 25:32 25:38 139:60 139:40 139:49 

; 

25: 25

1 

25:23 25:24 
r

139: 30 1139: 30 139: 30 
25:30 25:25 25:27 139: 30 139: 30 139: 30 

25:35 25:25 25:29 139: 30 I 139: 20 1139: 28 
25:25 25:17 25:23 139: 20 i 139: - 139: 02 
25:38 25:20 25:29 139: - I 138: 90 I 138: 97 
25:50 25:30 25: 361139: 10 139:- 139:04 
25:48 25:36 25: 41 139: 10 139:10 139:10 

25:40 25:30 25:36 139: 30 1139: 10 139:29 
25:38 25:32 25:36 139:30 139:30 139:30 
25:40 25:30 25: 35 1 139:30 139:30 139:30 
25:43 25:28 25:34 I 139:30 139:30 139:30 
25:40 25:30 25:37 139:30 139:30 139:30 

25:45 25:32 25:40 139:30 139:30 139:30 
25:58 25:36 25:46 139:30 139:30 139:30 
25:58 25:30 25:40 139:50 139:30 139:43 
25:44 25:31 1 25: 38 I 139: 50 139:30 139:33 
25:41 25:33 25: 37 11139: 40 139:10 139: 28 
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of Exchange in 1881-1941. 
change cl uue en 1881-1941. 

Berlin. 
PMO. ~ Amsterdam. 

Year. 

Highest., Lowest. I Average. Highest I Lowest. I Average. Highest. I Lowest. I Average. Annee. 
Mazim. Minim. Moyenne. Mazim. Minim. Moyenne. Mazim. Minim. Moyenne. 

mk! mklmk mk imklmkllmk mk I mk I! 

124: 65 j 124: - 124: 22 '''''' 20 i 1 "'" -11D~ 01 207, 50 "'" 50 , "'" 50 1I 
1881 

i 124: 45 124:25 124:34 100: 40 100: - . 100: 16 207: 50 207·- 1207·17 I 1882 

i 124:30 124:20 124:27 100: 50 100: 30 1 100: 39 207: - 207;- 1 207;- ' 1883 

1124: 20 124:20 124:20 100: 50 , 100: 30 100: 47 208:- 207: - i 207: 37 1884 

1124: 40 124:20 124:21 100: 50 : 100: 30 100:37 208:50 208:- 208:23 1885 

i 124:40 124:20 123:92 100:70 100:30 100:50 208:40 208:- 208:34 1886 

! 124: 40 124:20 124:28 100:40 100:20 100:29 209:50 208:- 208:85 1887 

124:50 124:30 124:37 100:30 100:20 100:23 209:50 209:50 209:50 1888 

124:50 124:10 124:28 100:40 100:20 100:25 209:50 209:50 209:50 1889 

124:60 124:20 124:37 100:50 100:30 100:41 210:- 209:- 209:20 1890 

209:- ·1 I 124:60 124:20 124:44 100:50 100:- 100:30 209:- 209: - I[ 1891 
124:70 124:40 124:45 100:80 100:20 100:50 210:- 299:- 209: 19111892 I 

I 124: 70 123:90 124:32 100:80 100:30 100:55 210:- 208:80 209: 38 I, 1893 1 
!I 

123:90 123:80 123: 81 11100: 50 100:10 100:13 209:20 208:80 209: 19!! 1894 1 

124:- 123:80 123: 84 100: 50 100:30 100:43 209:20 208:70 208: 97 ii 1895 I 
124:30 124:- 124:04 100:50 100:40 100: 41 [i 208: 80 208:40 208: 71 " 1896 I 
124:30 123:70 123:80 100:40 100:- 100: 25 1I 208: 80 208:40 208:78 1897 
124:- 123:70 123:78 100:30 100:- 100: 11 ii 209: 50 208:80 209:40 1898 
124:10 123:80 123:96 100:80 100:30 100: 53 1I lUO:- 208:50 209:14 1899 
124:10 124:10 124:10 101:10 100:80 101: 40 11 210: 50 209:- 209:79 1900 

124:10 124:- 124:04 101:10 100:70 100: 8911210: - 209:50 209: 90, 1901 I 

124: - i 123: 90 " 123:98 100:90 100:70 100: 85 'j 209: 50 209:30 209:49 1902 
124:- 1 124:- 124:- 100:90 100:50 100: 81 ! 210: 30 209:30 209:65 1903 
124:10 124:- 124:02 101:- 100:50 100: 72 I 210: 60 209:50 209:39 1904 
124:10 123:90 123:94 101:- 100:50 100: 81 1210: 30 209:- 209:88 1905 

I 
! I 

124:30 124:- 124:03 101:10 100:70 100: 95 li 210: - 209: - 209: 60 li 1906 
124:30 124:10 124: 26 101:50 100:80 101: 07 i 211: - 210: - 210:52 i 1907

1 124:20 124:10 124:17 101:50 100:70 101: 06 11 211: - I 209: 50 210:26 ! 1908 
124:10 123:90 124:03 101:20 100:50 100~ 80 \\ 210~ 50 I 209~ 30 209:86 I 1909

1 

. 123: 90 i 123: 90 123:90 100:90 100:30 100. 60 :. 210. - I 208. 70 209:43 I 1910 i 
; 
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New York. 
Year. 

Ann6e. Highest., Lowest. , Average. Highest., 
Maa;im. Minim. M01/enne. Maa;im. 

mk 

1 

mk mk 
11 

mk 

1911 - -

= 11 

25:42 
1912 - - 25:43 
1913 5:23 5:23 5: 2311 25:43 
1914 5: 90 5:23 5:31

11 
29:-

1915 7:25 5: 90 34:30 6: 461' 

1916 7:50 7:- 7: 23 11 35:50 
1917. 8:60, 6:50 7: 4411 41:-

6:50 I " 1918 9:90 8: 28ii 47:50 
1919 34:-! 8:85 15: 58 ~l 133: 60 
1920 51:501 I' 17:40 29: 27 ,I 180:-

1921 80:60 28:-, 52: 07 i13OO: -
1922 54:50 35: 26/ 46:621 237:-
1923 40:75 35:86 37: 4211 189: 25

1 1924

1 

40:44 39:70 1 39:86 188:10 

1925 1 39:70 39:70 39:70 193:15 

1926 39:70 39: 70 39: 70 193:35 
1927 39:70 39:70 39:70 193:95 
1928 39:70 39:70 39:70 194:05 
1929 39:70 39:70 39:70 194:20 
1930 39:70 39:70 39:70 194:16 

1931 74:95 39:70 43:54 245:85 
1932 71:90 56:70 64:89 240:-
1933 68:35 41: 90 55:03 227:50 
1934 46:56 43:85 45:10 227:-
1935

11 

47:95 46:60 46:35 227:-

1936
11 

'46:70 44:95 45:82 227:-
1937 46:70 45:50 46:06 227:-
1938 49:15 45:25 46:62 227:-
1939 50:70 48:50 48:86 227:-1 
1940 49:35 49:35 49:35 199: --I 
1941 49:35 49:35 49:35 197:-1 

38. Summary of R~tes 
Resume des cours du 

London. Stockholm. 

Lowest., Avera~e Highest. i Lowest .• I Average. 
Minim. M01/enne. Maa;im. Minim. M01/enne. 

mk 

2::'361 

mk mk mk 

25:30 139:40 139:20 139:32 
25:30 25:36 1 139:40 139:10 139:20 
25:30 25:39 139: 50 139:- 139:19 
25:33 25:99 150:-, 139:30 141:30 
29:- 31:29 210:-

1 
150:- 170:77 

33:50 I 34:30 216:- 192:- 204:96 
30:50 35:- 360:- 193:- 235:56 
30:50 39:40 310:- 195:- 262:70 
42:10 66:97 740:- 241:- 382:97 
65:701105:44 1000:- 358:- 589:53 

107:- 199:18 1740:- 610:- 1166: 25 
167:75 205:88 1 396: -I 960: - 1216: 77 
162:60 171:10 1 096: - 956: - 993:38 
168:85 176:23 1 071: 50 1 036: 60 1067: 93 
188:50 191: 86 1071:- 1062:- 1066: 60 

192:55 193:02 1067: 50 1060: 50 1063: 75 

192: 651193: 09 1074:- 1060: 60 1066: 80 
192: 55 193: 32111 071: 50 1062:- 1065: 26 
192:66 193: 11 ill 073: 60 1 061: 50 11 065: 52 
192:90 193: 20111 071: - 1 065: - 1 067: 38 

! 
160:- 193~ 99111 358~ - 930: - 1081: 141 
216:50 226. 49 " 1 329. - 1040:- 1195: 06 1 

226:75 1I 1162: - 1183: 96 227: 01 i' 1 243: -
227: - 227: - ,11171: - 1171:- 1171:-

""-I''''-i[l171'-' 1171,- 1171:-
,I 

227: - 227: -111171: - 1171:- 1171: -
227: - i 227: -" 1171: - 1171:- 1171:-

I " I " 1171:- 1171:-227: -I 227: - ii 1171:-
184: -1217: 22 ;11171: - 1171:- 1171:-
157: 75 185: 76:: 1171: - 11171: :....... 1171: ---

191: -l 195: 31.: 1171: -11171:- 1171:-i 



of Exchange in 1881-1941. - Continued. 

change cl vue en 1881-1941. - Fin. 

Berlin. 
1 

Paris. ,_. ~ Year. 
HIghest. I Lowest. I Average. \ Highest. I Lowest. I Average. Highest. I Lowest. I Average. Annes. 
Mazim. Minim. MOI/6nflB. Mazim. Minim. M01/enflB. Mazim. Minim. M01/6nfIB. 

mk mk mll mk mk mk mk mk mk 

123:90 123:90 123:90 101:- 100:10 100:47 210:30 209: 80. 209:95 1911 , 
124:20 123:65 123:81 100:80 100:15 100:52 210:20 209:80 209:99 1912 
124:40 123:80 124:06 100:80 100:20 100:62 210:- 209:- 209:56 1913 
124:80 123:80 124:15 110:- 100:50 102:67 235:- 209:90 214:49 1914 

- - - 124:50 110:- 116: 51 300:- 235:- 261: 81 1915 

- - - 128:- 120:- 122:95 320:- 295:- 304:99 1916 

- - - 151:- 110:- 127:58 375:- 260:- 307:10 1917 
160:- 100:- 131: 08 180:- 110:- 145:92 457:- 260:- 380:97 1918 
114:- 67:-1 85:57 341:- 152:- 204:81 1285:- 372:- 599:98 1919 
75:- 24:-1 51: 75 315:- 107:- 203:21 1583:- 629:- 980:37 1920 

97:- 18:-\ 59:82 580:- '"'" -IS.." .. r"~- 944:- 1738: 16 1921 
32:- -:47 i 11:47 498:- 242: - j 382: 79 2 040: - 1385:- 1790: 43 1922 
-:57 

~-I 
- 300:- 198: - 227: 54 1 613: - 1402:- 1464: 06 1923 ) 

955:- 955:- 270:- 141:- 208:73 1612:- 1470:- 1526: 12 1924 
955:- 950:- 954:98 217:- 143:50 190:- 1613:- 1582:- 1596: 59 1925 

950:-1 947:-! 948:52 162:- 83:- 129:82 1601:- 1589:- 1594:38 1926 
950:- 1 944:- 946:08 159:- 156:- 156:68 1607: 50 1587: 50 1593: 93 1927 
952:- 946:- 948:72 157:-1155:50 156:27 1607:- 1593:- 1 598: 67111928 
953:50 940:50 947:50 157:-1 155:50 156:12 1 606: 50 11 592: - 1 597: 83 1929 
951:- 944:25 948:28 157:- 155:50 156:10 1 605: 50 11 594: 50 1598: 92 1930 

11 765: - I 932: _11 039: 93 292:- 155:30 170:93 3018:- 1592: 50 1755: 45 1931 
1711: - 1349: - 1542: 83 280:75 223:- 254:91 2893:- 2296:- 2616:33 1932 
1764:- 1489:- 1630: 94 289:50 255:- 269:19 2985:- 2600:- 2764: 95 1933 
1878:- 1655:- 1775: 94 307:50 272:50 296:37 3160:- 2798:- 3039:78 1934 
1952:- 1838: - 1866: 86 1320:- 301:75 305:67 3289:- 3080:- 3138: 48 1935 

1875:- 1805:- 1844:42 1305: 25 217:-- 280:02 3133:- 2440:- 2944:55 1936 
1872:- 1832:- 1848: 33 217:25 154:- 187:09 2550:- 2512:- 2531: 14 1937 I 
1967:- 1829:- 1868:65 156:- 128:50 135:42 2674:- 2526:- 2559: 18 1938 
1982:- 1942:- 1958: 18 130:75 106:50 124:60 2711:- 2572:- 2614: 28 1939 
1982:- 1974:-- 1977: 91 115::- 91:- 109:57 2665:- 2620:- 2642: 90 1940 

1974:35 1974: 35 1974:35 107:- 107:- 107:- 2620:- 2620:- 2620:- 1941 

Bank 01 Finland 1941. 
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39. Lowest Bank Rate in 1867-1941. 
Variation du taux inferieur de l'escompte de la Banque de Finlande 

en 1867-1941. 

i 

From To 
Per From To cent. 

Du Au Pour- Du Au 
cent. 

1 i 2 3 4 I D 

1867 January 1 1868 March 19 6 1914 April 1 1914 August 3 

1868 March 20 1869 December 31 5 1914 August 4 1914 September 5 

1870 January 111870 December 31 4 1
/. 1914 September 6 1915 January 9 

1871 January 1 1875 December 31 4 1915 January 10 1916 May 18 

1876 January 1 1877 May 31 41
/. 1916 May 19 1919 January 7 

1877 June 1 1878 December 31 5 1919 January 8 1919 November 17 

1879 January 1 1879 December 31 5 1
/ 8 1919 November 18 1920 March 22 

11880 January 1 1880 August 31 5 1920 March 23 1920 November 9 

1880 September 1 1886 December 3 4 1
/. 1920 November 10 1922 October ]6 

1886 December 4 1890 March 17 4 1922 October 17 1923 September 12 

i 1890 March 18 1890 November 17 4 1
/. 1923 September 13 1923 October 27 

, 1890 November 18 1891 December 1 5 1923 October 28 1923 November 29 

I 1891 December 2 1893 December 2 5 1
/. 1923 November 30 1924 March 5 

I 
: 1893 December 3 1895 February 9 5 1924 March 6 1925 August 14 

1895 February 10 1895 October 3 4 1
/. 1925 August 15 1925 October 29 

I 1895 October 4 1896 October 20 4 1925 October 30 1927 March 22 

1896 October 21 1898 October 17 4 1
/. 1927 March 23 1927 August 10 

1898 October 18 1899 October 4 5 1927 August 11 1927 November 24 

1899 October 5/1899 October 28 5 1
/ 8 1927 November 25 1928 August 7 

1899 October 29 1901 September 18 6 1928 August 8 1928 Noveniber 15 

1901 September 19 1902 February 8 5 1
/. 1928 November 16 1930 April 28 

1902 February 9 1907 February 27 5 1930 April 29 1930 August 26 

1907 February 28 1907 November 6 5 1
/. 1930 August 27 1931 September 30 

i907 November 7 1907 November 27 6 1931 October ] 1931 October 11 

1907 November 28 1908 August 7 6 1
/. 1931 October 12 1931 October 25 

1908 August 8 1908 September 19 6 1931 October 26 1932 February 12 

1908 September 20 1909 April 24 5 1/ a 1932 February 13 1932 April 18 

1909 April 25 1910 December 15 5 1932 April 19 1933 January 31 

1910 December 16 1911 February· 18 5 1/ a 1933 February ] 1933 June 2 

1911 February 19 1911 May 16 5 1933 June 3 1933 September 4 

1911 May 17 1912 January 27 4 1
/. 1933 September 5 1933 December 19 

1912 January 28 1912 November 9 5 1933 December 20 1934 December 2 

1912 November 10

1

1913 November 24 6 1934 December 3 -
1913 November 25 1914 March 3] 5 1

/. i , 

I c!:. 
Pour-
cmt. 
--

6 

5 

7 
6 

5 1
/. 

5 

6 
7 
8 
9 
8 
9 
8 

10 
9 
8 

7 1/.1 
7 

6 1
/. 

6 

6 1
/. 

7 

6 1
/. 

~lJ.I 
9 
8 
7 

6 1
/. 

6 

5 1
/. 

5 

4 1
/. 

4 



I 

40. Yearly Average of Lowest Bank Rate in 1867-1941. 

Moyenne du taux inferieur de l'e.compte de la Banque de Finlande 
en 1867-1941. 

Year. Per cent. Year. Per cent. Year. Per cent. 
o4mus. Pour·C61It. o4nn66. Pour-cent. Annte. Pour-cent. 

1 2 3 4 5 6 
I 
I 1896 4.0972 1926 7.6000 

1867 6.0000 1897 4.6000 1927 6.8694 
1868 5.2194 1898 4.6014 1928 6.2611 
1869 5.0000 1899 5.2056 1929 7.0000 
1870 4.5000 1900 6.0000 1930 6.4917 

1871 4.0000 1901 5.8583 1931 6.6236 
1872 4.0000 1902 5.0528 1932 6.7667 
1873 4.0000 1903 5.0000 1933 

I 
5.6764 

1874 4.0000 1904 5.0000 1934 4.4611 
1875 4.0000 1905 5.0000 1935 I 4.0000 

1876 4.5000 1906 5.0000 1936 4.0000 
1877 4.7917 1907 5.5417 1937 4.0000 
1878 5.0000 1908 6.1611 1938 4.0000 
1879 5.5000 1909 5.1583 ! 1939 4.0000 
1880 4.8333 1910 5.0208 1940 4.0000 

1881 4.0000 1911 4.7656 1941 4.0000 
1882 

I 
4.5000 1912 

I-

5.1042 
1883 4.6000 1913 5.9500 
1884 4.5000 1914 5.6222 I 

1885 4.5000 1915 5.5126 

1886 4.4626 1916 5.1917 
1887 4.0000 1917 5.0000 
1888 4.0000 1918 5.0000 
1889 4.0000 1919 6.1000 I 

I 

1890 4.4528 1920 7.9139 1-

1891 5.0403 1921 9.0000 
1892 5.5000 1922 8.7944 
1893 5.4611 1923 8.2972 
1894 5.0000 1924 9.1806 

I 
1895 4.4333 1925 8.5376 I 
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Month. I 
MoiB. 

I 1 

January 

February 
I March 

I 
i 
i April 

May 

June 
I 

July 

August 

September 
; October 

November 
, December 

, Month. 
Moil. 

i 

1 , 

! 
January 

February 

March 

April 

! May 

June 

i July 

August 

, September 
! 

October 

November , 
December I 

41. Home Deposits in the Joint Stock Banks 
Dep6ts dans les banques commerciales cl la 

1934 1935 1936 1937 

2 3 4 5 

mk mk mk I mk 

7581537100 7678083300 7986490600 I 8768665900 
7549556300 7711352100 7979735400 I 8839580400 
7666907700 7895114900 8119359400 

I 
9078728300 

7679746700 7928434000 8251466100 9373506200 
7659156900 7947910800 8179793400 9394412300 
7928014400 8083016400 8443778700 

I 
9604256500 

7857845800 8111625400 8438922300 9749002500 
7917689100 8062626500 8410524200 ! 9778609900 
7841708600 7998492400 8454711100 

I 

9804226200 
7824746300 7885680100 8466044000 9714363500 
7908473100 7849092300 8453998700 9807661600 
7960241000 I 7966156800 8598063900 10030223 100 

I 

42. Home Loans granted by the Joint Stock 
PrMs inferieurs accordes par les banques 

1934 
I 

1935 1936 1937 

2 I 3 4 5 

mk mk mk ! mk 

7683346800 7478974400 7465598400 7505210900 

7686766100 7501958300 7541237200 7738848400 

7657526000 7603904500 7519977 800 7923537900 

7737658400 7650161100 7578639800 8246495700 

7751567400 7641396800 7706376800 8366948900 

7766060900 7680698300 7658890300 8341644600 

7622699700 7635446700 7535574500 8343467600 

7536362900 7576236200 7387985300 8266704800 

7615570300 7565567400 7410906500 8406 987 700 

7661095900 7570515400 7423733200 8515653600 

7564650600 7546334600 7445 782800 8525124600 

7466528600 7 _ 448 649 300 7372869000 I 8608575600 I 
1) For the year 1934 deposits on deposit, savings and current accounts and home correnpondents. 

POIIH' 1934 tUpdtB 4 tf1f'f116 et 4 tme et comptBB COIIrtmt. tntArietw8. POIIH' 1935-1941 tUpdes 4 tfIf'fII6 et tl tme. " 
') For the year 1984 loans, cash credits, discounted bills and home correspondents. For the years 

"",ldit8 de ealsBB, effets et comptes coUl"a7lts i7ltwU'3. Pour 1935-1941 pr&8, aMncB8 en comptet coumntB 



;at the End of Each Month in 1934-1941. 1) 
fin de chaqae mois en 1934-1941.1) 

I 

1938 1939 1940 1941 

6 7 8 9 

mk mk mk mk 

10147629 200 10 803 887 500 10774085800 13 864 436 900 
, 

10 281292 200 10 705 507800 10 978 451700 13 780 176 000 , , 
10 621 959 400 10 941 713 700 11 426 873 800 13 439 654 000 

10 861342 800 10941 587 700 12 232 620 000 13 705 254 700 

10899669 100 11 031103 200 12569 540 100 13101743 500 

11187346 000 11167 123 500 12 794616000 12 761 203 800 

11 225 727 600 11183 969 400 12969 771 600 12810 695200 

11184 486 300 11 037 610 000 12 777 936 200 13344995 200 
1 

10 837 545 000 10624363 300 12 925 240 600 13 791521 300 

10 721 661 500 10513435100 12 967 772100 14221 309300 

10597 799 600 10 364 816 400 13410375 100 14456938900 
10754 782 700 10 765 698 400 13 488 186 600 

I 
14828502700 I I 

Banks at the End of Each Month in 1934-1941. 2) 
commerci,ales d la fin de chaqae mois en 1934-1941.1) 

1938 1939 1940 1941 

6 7 8 9 

mk mk mk mk I 
8742348 500 9304482100 9676006900 12 005 125 500 

9042442600 9372233 500 9808498600 12167337 700 

9124779700 9480290100 10 138536400 11 793851000 

9347592000 9572363 400 10 979 742100 12000042300 

9370225800 9538144100 10621759800 11594514800 

9362716800 9501743500 11 005 646 300 10913762500 
9394957800 9518995000 11 484 427 600 11174624800 
9233544700 9545312500 11 396 861 600 11332 448 500 
9225753 400 9730957800 11 534 012 000 11824 472 200 

9262967700 9774992800 11 399 775 500 11 906 787 300 
9122676200 9761610200 11 549 541 500 11 907 572 500 

9212109100 9909905100 11302 592 200 11 040 671 400 
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Month. 
Moia. 

10 

January 

February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Month. 
Moia. 

10 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

For the years 1985-1941 deposits on deposit and current accounts including home credit InstltutlollS. 
compriB l88 aabliBB6lll8tlfB de er.,it intUqMI6B. 
1985-1941 loans, overdrafts and discounted bills, including home credit Instltntions. PO'lJ4' 193t1 prftB. 
lit ,flefs, 71 oompris l88 oItabliBBementB de lriiit intUqMI6B. 
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I 

Month. 
Mois. 

1 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Month. 
Moi8. 

1 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 

November 
December 

43. Foreign Credit Balances. of the Joint Stock 
Credits d l'etranger des banques commerciales 

1934 1935 1936 1937 

2 3 4, 5 

mk mk mk I mk 

392692100 676920000 493881900 572287600 
332296600 643990000 471122600 583516600 
276715000 459419700 518198900 546123200 
233321000 4207901<10 471789500 620897800 
263351 300 411407200 351191300 424166600 
324882100 406282900 440119900 357649200 
314619300 452799000 532887100 403672000 
466718900 445186100 609904700 489781900 
459531100 461179100 703568600 507831700 
379835700 366237000 608583900 376801300 I 
441744900 302997500 598728600 379932400 

I 618974100 I 372250900 560061700 364177900 

44. Foreign Indebtedness of the Joint Stock 
Dettes d l'etranger des banques . 

1934 1936 1936 1937 

2 3 4 5 

mk mk mk mk 

175365800 225924300 202330600 251 009800 

169638200 230850700 178337100 252697800 i 

169474100 230728600 190329200 272001100 

200043000 208028000 196158700 279558800 

230988900 219525800 207417400 301261100 

230518600 237812100 

I 

230328100 337309 900 

255305500 254849300 192419000 322648400 

256278300 256629900 177 409 200 297511200 

261009900 254323700 I 
202522800 282422400 

272084500 253903300 
I 

214813100 269146 700 
i 215982500 248187300 

I 
222381700 265042700 

247316300 190402700 250662000 271895900 

» Balances with forelllJl correspondents and foreign bills. Oomptes COlM'ants debiteurs et effets pagableB 
.) Due to foreign correspondents. Oomple8 cOIJA'anta Iff'~ancis'fll. 



Banks at the End of Each Month in 1934-1941. 1) 
.a la fin de chaque mois en 1934-1941.1

) 

I 
1940 1941 1938 1939 

6 7 8 9 

mk mk mk mk I 
491836700 514486500 326197300 179663500 I 
581149200 722044600 288798800 183522100 
582772700 701900900 265111800 188531300 

457156 600 58.1804 800 291961300 174259000 

479339900 525895900 311838600 150231400 
, 

574530100 534004300 316320200 149779100 

636 577 700 715870500 337245300 144985200 
709803100 613435800 266647100 143253100 
588294600 454097700 242145500 147192400 
522282700 359515300 231058500 150002600 

I 
430329300 343 649900 226846500 147457600 
454675500 316581600 

I 

202494700 163064800 I 

Banks at the .End of Each Month in 1934---1941. 2) . 
commerciales cl la fin de chaque mois en 1934-1941.') 

I I 1938 1939 I 1940 1941 I 

I I 6 7 I 8 9 

mk mk mk mk I 

283 294500 302081900 142966600 136787700 
274684900 318122200 130102200 133680500 

'I 
307611100 308398200 134120100 140038900 
311408000 308984800 157549700 163890100 

J 

308396600 317667800 188240200 151300200 
299248000 309165100 207415800 143155900 

i 313595900 303308600 191635500 I 128455600 
346692800 307871800 151148300 I 126615700 

I 
; 308442000 257695700 156684900 I 127575500 I 

343256200 230509400 153454200 

I 
131471900 

328 794100 197496200 140099100 133745100 
309489900 145060600 143515900 152478100 , I 

od I' 4tranger. 

63 

Month. 
Mois. 

10 

I 
January 

February 
March 

April 

May 

June 

July 

August 

September 

October 

Noveniber 

December 

Month. 
Mois. 

10 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 
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Bank Supervisors, delegated by the Diet, and .Board of Manage
ment of the Bank of Finland at the end of 1941. 

Les DiUgues de la Chambre des Deputes et la Direction de la Banque 
de Finlande cl la fin de l'annee 1941. 

Bank Supervisors. 

DiUgues de la Ohamhre des Deputes. 

TANNER, VXINO ALFRED, Ohairman. -President. 
VESTERINEN, VIHTORI, Vice-Ohairman. - Vice-president. 
HAOKZELL, ANDERS VERNER, LL. B. 
HELO, JOHAN, PH. D., LL. B. 
LEPP.AL.X, JUHANI. 

PEKKALA, MAUNO. 

VON FRENOKELL, ERIK. 

KILPI, EINo. 

PILPPULA, JUHO ERLAND. 

Board 01 Management. 

Governor. - Gouverneur. 

Vacant. - Vacant. 

Direction. 

Acting Governor.- Gouverneur ad interim. 

KIVIALHO, ALLI KAAPERI, PH. D. 

Members. - Membres. 

AF HEURLIN, LAURI OSKAR, M. A., LL. B. 
RANGELL, JOHAN WILHELM, LL. B., at present Prime Minister .. 
JUTILA, KALLE TEoDoR, PH. D., Professor. 


