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I. REVIEW OF THE ECONOMIC 
POSITION IN FINLAND IN 1948. 

The progress after the war continued during the past year, partly 
even at a quicker pace than before, although the difficulties caused by the 
war were still felt and the efforts to overcome them proved a great strain 
on the national economy. In some spheres the pre-war level was attained 
and in certain cases it was even surpassed, while in other spheres, too, 
it was approached. The stabilization of economic conditions proceeded. 
The rise in prices, which had gone on during the first half of the year, 
though more slowly than in previous years, ceased in the summer ·and 
a fall in prices was noticeable in various quarters in the autumn. 

The harvest considerably exceeded the results of the previous years, 
and although the supply of livestock was still appreciably smaller than 
before the war, more produce was marketed than during any year since 
the war. Industrial output as a whole slightly exceeded the highest pre­
War level. However, the most important branches of the exporting 
industry had not yet progressed so far and they encountered certain 
difficulties owing to foreign markets growing weaker in the autumn. 
Foreign trade was considerably livelier, imports increasing in particular. 
For these reasons the severe shortage of goods in recent years has been 
relieved and it has been possible to start liquidating the system of controls. 
The current balance of payments was negative in a high degree, and it 
would have been impossible to increase imports so much without foreign 
credits. 

The demand for capital for reconstruction and the expanding economic 

activity was still large, and the money market was tight in consequence. 
By raising the rates of interest an effort was made to attain a state of 
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equilibrium between the supply of and demand for oapital. The higher 
rates of interest together with the inoreased oonfidenoe in the value of 
the ourrenoy - brought about by the oessation of the rise in prices and 
the eoonomio stabilization in general - oocasioned a strong influx of 
money into the credit institutions, espeoially during the latter half of 
the year, so that the strain in the money market began to relax. The 
State finances were balanced fairly well, but heavy expenditure and the 
consequent heavy taxation proved a burden both to production and to 
the public. 

The Government's economic policy. As in previous years, economic 
policy aimed in the first place at fulfilling the obligations the war had 
imposed on the Government. 'The most important of these were the 
indemnity payments, reconstruction in all its forms, the settlement of 
the displaoed population, the expropriation of land and an increase in 
production, the re-establish:r;nent of eoonomic equilibrium, the stabiliza­
tion of the currency and the improvement of the standard of living. In 
most respects good progress was made. The system of controls remained 
unchanged during the earlier part of the year until, in the autumn, con­
ditions had become stabilized and the supply of commodities improved 
to suoh an extent that it could partly be relinquished. No extensive 
abolition of the controlling apparatus was, indeed, achieved by the end 
of the year, but some goods could in any case be derationed and oertain 
restrictions removed. Price control remained in foroe in the main. 

With a view to promoting foreign trade some twenty oommercial 
treaties were concluded with various oountries, embodying agreements 
as to what goods were to be imported and exported, in what quantities 
and at what prices; in some cases the method of payment was also settled. 

The war reparations. The war indemnities provided for in the armis­
tice and peace treaties neoessitated large investments in industrial con­
cerns of various kinds during the first post-war years in order that they 

should be able to supply the goods agreed upon. This heavy task, demand­
ing large amounts of capital, had for the greater part already been ful­

filled before 1948, which tended to reduce the pressure of the reparations 
on Finnish economy. Still greater relief was experienoed by the Soviet 
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Union's announcement that the part of the indemnities that still remained 
unpaid on July 1, 1948, was to be reduced by half. As fully half of the 
original indemnity of 300 million dollars, or 153 million, had been paid 
by that date and the remaining debt was 147 million dollars, 73.5 million 
dollars were written off, representing 24.5 per cent of the original sum. 

The reduction refers mainly to cables and paper and timber products 
as will be seen in the following table. 

Machinery and apparatus ................ . 

Cable products ; ......................... . 

Delivered 
19/91944-
30/6 1948 

MIJI. doll. 

37.6 

12.9 

Old vessels ............. ;. . . . . . . . . . . . . . . . . 13.9 

New vessels. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25.9 

Paper products ., . . . . . . . . . . . . . . . . . . . . . . . . . 34. 2 

Timber products ....... ,.................. 27.9 

Free deliveries 0.6 

Total 153.0 

To be 
delivered 

1/71948-
19/9 1962 
MIJI. doll. 

33.2 

0.0 

39.3 

0.7 

0.0 

0.3 

73.5 

Remitted 

Mill. doll. 

29.2 

11.0 

17.5 

15.1 

0.7 

73.5 

According to the trade statistics indemnity goods were deli vered 
during 1948 to the value of 1l,546 million marks, equivalent to 84.9 

million dollars at the official rate for the dollar.', 

Trade and industry. Agriculture was able to recover in a gratifying 
manner from the difficult situation in which it had been placed by neglect 
in wartime. Attempts had, of course, been made in earlier years to remedy 
the defects, but it was not until last year, when 'plentiful supplies of 
fertilizers were obtained and the weather conditions during the period 
of growth were favourable, that the results of the harvest in the greater 
part of the country began to approach the pre-war level. In comparison 
with 1947 the grain crop increased by 128,700 tons or quite 23 per cent 
and the oats crop by 193,200 tons or 45 per cent, while potatoes and 
root vegetabJes yielded almost twice as much as in the former year; 
potatoes increased by 84;1,300 tons or 76 per cent and root vegetables 
by 346,700 tons or 71 per cent. As cultivated hay also yielded a crop 
41 per cent higher than in 1947, the supply of cattlefood Was more plenti-
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ful than in any year since the war. The crops of potatoes and sugar­
beet were of record proportions. According to preliminary calculations, 
the total harvest amounted to about 3,267 million fodder units, so that 
the increase above the previous year was approximately 40 per cent. 
Nevertheless; it was about 15 per cent less than the average for 1936-

1938, a shortage that approXimately corresponds to the cession of territory. 
The yield of the principal crops, in tons, will be found in the following 

table, in which the figures for 1948 are preliminary estimates. 

Wheat Rye Barley Oats Potatoes 
Root Cultivated 

vegetables hay 

1938 255.900 368,500 207,400 825,700 1,197,900 756,200 4,058,300 

1944 159,800 167.000 149,000 345,300 638,500 339,400 2,832,600 
1945 165,400 156,400 151,400 330,600 780,300 393,200 2,332,900 
1946 178,200 144.000 150,700 333,800 891.100 450,800 2,093,500 
1947 196.000 195,500 159.900 431,200 1,113,700 490,700 1,720,100 
1948 266,200 199,500 214.400 624,400 1,955,000 837,400 2,425,000 

The quantity of li~'e8tock was appreciably reduced during the winter 
of 1947/48 in consequence of the poor fodder crop in 1947. Thus, the 
number of cows was almost one third less in March 1948 than before the 
war and quite 70,000 less than a year earlier. Last year's plentiful crop 
of fodder and the simultaneous derationing of meat tended, however, 
to arrest this downward tendency. Information concerning the supply 
of livestock during the winter of 1948/49 is not yet available, but the 
supply of milk has increased considerably thanks to the improved fodder 
situation. On the other hand, the change in the position has quickly 
become evident in an increase in the stock of pigs and hens. The record 
prices for pork led to such a substantial increase in the stock of pigs 
that the pork prices dropped again, a fact which has to some extent 
accentuated the farming crisis. The stock of hens was on about the same 
level as before the war as early as March 1948. 

Lumber-work did not fulfil expectations during the felling season of 
1947/48. Although the target Was only 45 million cub. m., i. e., consider­

ably less than in previous seasons, it was not nearly approached, the 

result being confined to 34.5 million cub. m. Of round timber 15.2 million 
cub. m., stacked measure, were felled or approximately as much as in 
the previous season, but of heavy timber only 8.8 million cub. m. were 
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cut as against 15.4 million cub. m. in the previous season and of firewood 
only 10.5 million cub. m., stacked measure, as against 16.2 million cub. m. 
In these cases, therefore, there was an appreciable falling off. As, however, 
plenty of coal was imported, the fuel situation improved to such an extent 
that there was no shortage of firewood; on the contrary, some difficulty 

was experienced in disposing of stocks. No target was fixed for the fell­

ing season of 1948/49. Although lumber-work was delayed, owing to no 
agreement being concluded regarding timber prices, it proceeded satis­
factorily in the autumn of 1948. By the end of the year about 14 million 
cub. m. had been cut or half a million more than in the autumn of 1947. 

Hauling suffered everywhere, except in Northern Finland, on account 
of the mild winter with little snow. 

Industrial output continued to rise. Its volume, which had, according 
to estimates, already reached the 1938 level in 1947, rose higher last 
year than in any previous year and exceeded the maximum result of 
the pre-war period by about one quarter. No continued expansion at 
the same pace is, however, to be expected, for the rapid progress of the 
last few years was largely due to the fact that the pre-war productive 
capacity was made use of, and its limit is now being reached. Besides, 
the rise in export prices that was so favourable to Finland has ceased 
and has partly even been replaced by a fall which tends to reduce the 
activity and remunerativeness of the exporting industry, especially as 
the level of costs in Finland is higher than in the competing countries 
in general. 

The calculation of the volume of production in the home market in­
dustrie8 rests on rather an uncertain foundation; according to estimates 
it increased by about 20 per cent {rom the previous year and exceeded 
the volume for 1938 by approximately 50 per cent. This appreciable 
expansion was mainly due to the output of the metal and engineering 
industry having increased, principally in connection with reparation 
deliveries, to more than double its size in comparison with pre-war days. 
Last year's increase was, however, less in this sphere than in most of the 
other branches of the home market industries, because the necessary 

extensions had already been made and because the relief granted in the 
indemnity payments, on the contrary, force the metal works to large 
readjustments in their activity, with a view to fresh markets. The pro-
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MOVEMENT OF PRICES FOR WOODPULP IN 1946-1948. 
MARKS PER TON. 
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duction of electric current and gas has not yet attained its pre-war level, 
partly on account of the water shortage, but other branches of industry 
have already surpassed it, at any rate to some degree. 

The output of the exporting industry also increased during the year 
under review, on an average by about 15 per cent, but did not yet equal 
the volume for 1938, remaining at about 5 per cent below it. The advance 
varies very much in the different branches of industry. 

The sawmill indu8t1'y increased its output to some extent, according to 
preliminary data to 770,000 standards from 735,000 during the previous 
year. Exports on account of reparations demanded less timber than 
before, or 23,900 standards as against 37,300 in 1947. In free exports 
470,000 standards were consumed, whereas in the year before 4:16,000 
had sufficed. Almost the same quantity as in 1947, or slightly over 
280,000 standards, were left over for domestic consumption. As prices 
were on an average slightly higher than in 194,7 and the quantity exported 
had increased, the income from exports of sawn goods advanced to 10,374 

million marks from 8,548 million for the previous year. Towards the end 
of the year the market began to grow weaker, so that the boom in this 
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branoh of industry came to an end and its remunerativeness decreased, 
seeing that the costs of production oould not be reduced to a oorrespond­
ing degree. 

The output of the plywood industry grew slightly, to 212,000 cub. m. 
from 193,000 oub. m. in 1947. About 11,600 cub. m. were consumed in 
reparations exports compared with about 19,600 cub. m. in the previous 
year, and commeroial exports amounted to 175,400 cub. m. after having 
been rather less, or 154,900 cub. m., in 1947. A slight downward tendency 
was noticeable in prioes, while on the other hand costs of production 
continued to rise, so that in some factories they exceeded the market 
prices. Free plywood exports provided the country with 4,468 million 
marks 'as against 3,959 million in 1947. 

~Reparations exports of prefabricated wooden houses and huts fell off 
very much, from 16,100 tons in 1947 to only 2,500 tons. On the other 

hand, commercial exports increased slightly, from 148,900 to 159,200 

tons. Towards the end of 1948 the market weakened and exports began 
to fall off.~· Nevertheless, the average level of prices Was rather higher 
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than in 1947 and the income derived from these exports was 3,566 million 
marks as against 2,768 million in 1947. 

The manufacture of mechanical woodpulp was hampered by the water 
shortage and the consequent shortage of electric power and the com­
pulsion to restrict production in accordance with the instructions of the 
Power Chief. Prices were good at first, but grew worse towards the end 
of the year, so that the costs of production proved very high. In spite 
of all, output increased. As reparations deliveries consumed 13,300 tons 
as against 22,900 tons in the previous year, commercial exports could 
be raised to 97,100 tons from the previous year's 65,100 tons. The value 
of the commercial exports of mechanical woodpulp amounted to 1,177 

million marks as against 610 million in 1947. 

The production of cellulose also expanded during the year under review. 
as the machinery that had been worn out during the war could be partly 
renovated. The total output, which had amounted to 954,400 tons in 
1947, last year exceeded one million for the first time since the W8,r and 
was 1,080,100 tons, of which 619,100 tons consisted of sulphite and 461,000 

tons of sulphate cellulose. Reparations exports claimed a smaller quantity 
of cellulose than before, altogether 35,600 tons as again.st 74,200 tons 
in 1947. A total of 371,400 tons of sulphite and 331,000 tons of sulphate 
cellulose were exported freely as compared with 289,700 and 278,500 tons 
respectively in the previous year. During the earlier part of the year 
market conditions were favourable, but later demand in the United States 
fell off, which resulted in considerable quantities of cellulose that had 
been reserved for the American market having to be disposed of at lower 
prices elsewhere. Exports of cellulose produced altogether 14,738 million 
marks after bringing 10,OIl million for the previous year. The important 
position occupied by exports of cellulose in the country's balance of trade 
is indicated by the fact that they represented fully one quarter of the 

total exports. 
The output of the paper industry was limited at the beginning of the 

year by the shortage of electric power, but, when the supply was increased 

in the spring, the output rose and amounted to 560,000 tons in all. As 

the corresponding output had been 518,000 tons in 1947, the increase 

was about 8 per cent, falling entirely to the share of newsprint. Only 
a small quantity was required for reparations, 8,500 tons as against 
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14,200 tons in the previous year. At the same time commercial exports 
grew from 383,300 tons in 1947 to 416,500 tons. Of this quantity 288,800 
'tons consisted of newsprint, 57,400 tons of printing paper, 62,300 tons 
of wrapping paper and 8,000 tons of other quaJities. The demand was 
lively at first in most markets, but fell off towards the end of .the year. 

The rise in export pric.es ceased and in some quarters there was even a 

falling tendenoy. Nevertheless, a slightly higher price was obtained on 

an average for these exports than in the year before, but on the other 
hand costs had risen considerably more. Altogether paper exports realized 
10,041 million marks as against 8,320 million for the previous year. 

The cardboard and pasteboard industry Was also able to increase its 
output to some extent, from 135,000 tons in 1947 to 140,000 tons, which 
represents about 94 per cent of the productive capacity of this industry. 
Reparations deliveries were only 5,000 tons as against 9,300 in the pre­
vious year, while commercial exports grew from 103,100 to 108,100 tons. 
The demand Was at first particularly lively, but declined for some qualities 
towards the end of the year. The level of prices remained firm, not­
withstanding. The income from cardboard and pasteboard exports 
amounted to 2,642 million marks as against 2,305 million in 1947. 

Building . was mainly confined to the rural districts and was very 
small in the towns. This was partly due to the supply of building materials, 
for the shortage was greatest in materials for brick houses of many floors, 
principally pipes etc. Partly, too, this was a consequence of a conscious 
effort to assist the displaced popUlation in the countryside to build dwell­
ings and farm buildings. Financial difficulties also contributed towards 
restricting the erection of large houses, above all. 

Building licences were issued for various kinds of houses with a total 
of 24.3 million Qub. m. Exact information is available only concern­
ing 14.9 million cub. m., but it has been calculated that buildings contain­
ing altogether about 20 million cub. m. were completed. Of the 14.9 

million cub. m. referred to, only 2.0 million were situated in towns and 
boroughs, while the bulk, 12.9 million cub. m., Was in the rural districts. 
The share of brick houses came to only 2.6 million cub. m., and of wooden 
houses to 12.3 million. Dwelling houses represented 5.7 million cub. m., 
farm buildings 7.0 million and other buildings 2.2 million. - In Northern 
Finland 2,008 buildings were completed, in addition to which 2,051 were 
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under construction at the end of 1948; this work of reconstruction is 
drawing to an end in the main. In virtue of the Land Expropriation Act 
- ignoring Northern Finland - 22,340 buildings were completed, while 
14,694 were under construction by the end of the year. - The result of 
building in the towns was about 3,400 completed flats containing about 
8,900 living rooms, i. e., still less than in the previous year, when the 
corresponding figures were 4,500 flats and 1l,100 rooms. The severe 
housing shortage was therefore by no means relieved, as the number of 
people in search of dwellings was continually growing. 

The labour market. The over-full employment that had prevailed 
ever since the war still continued during the greater part of 1948, but 
towards the end of the year the labour market deteriorated. This was 
chiefly due to the export market growing weaker, as already stated, and 
to building being reduced to an unusual extent. Thus, at the end of 
December there were altogether 13,800 unemployed, mostly men. A 
large part, about 5,600 persons, were engaged in -relief work which was 
rapidly increased. The majority of the unemployed were unskilled work­
ers, the next largest categories consisting of smallholders and builders. 
The change in the labour market is also reflected in the proportions 
between the numbers of applications and vacancies: in the summer there 
were 33--48 applicants for every 100 vacancies among men and 69-79 

among women, but in December the corresponding numbers were 274 

and 146 respectively. 
The situation in regard to wages was appreciably calmer than in 

previous years. Since wages were pegged to the price index, they were 
raised on two occasions owing to the index having risen, both times by 
5 % percent, excepting the civil servants· salaries which were raised by 
5 per cent. When the rise in prices subsequently ceased, wages were 
raised no more during the latter half of the year. This, in turn, created 
a certain unrest on the labour front. 

Foreign trade. Foreign trade went on growing, imports especially 
increasing greatly. The combined volume of imports and exports, which 
had still been less than half the volume of the )>normal year» 1935 in 1946 

and amounted to 78 per cent of it in 1947, increased last year to 93 per 
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cent and thus approached its pre-war level. As prices have risen simulta­
neously year by year, the value of foreign trade, expressed in marks, has 
increased appreciably. The development in recent years is illustrated 
by the following table. 

Commercial 
Total 

Surplus of Imports foreign 
exports trade imports(-) 

Mill. mk Mill.mk Mill. mk MilI.mk 

1938 ................. 8,607 8,398 17,005 - 209 

1944 ................. 8,918 6,332 15,250 -2,586 

1945 ................. 6,821 5,228 12,049 -1,593 

1946 ................. 24,274 23,050 47,324 -1,224 

1947 ................. 46,971 45,228 92,199 -1,743 

1948 ................ . 66,439 56,506 122,945 -9,933 

The nominal value of foreign trade was thus about 33 per oent higher 
for the year under review than for the previous year. Of this rise, however, 
quite one third should be attributed to the higher prices, whereas the 
increase in volume amounted to about 19 per cent. Imports inoreased 
by 19,468 million marks or fully 41 per cent. This was contributed to 
both by the rise in prices and, above all, by the inorease in quantities 
of goods, for prices advanced by about 9 per cent, while the volume 
increased by 30 per cent. Imports were thus fully one fifth larger in volume 
than in 1935, but still considerably less than in the peak years 1937 and 
1938. Acaording to the trade statistics commercial exports, including 
exports in connection with the so-called German claims, increased by 
11 ,278 million marks or about 25 per cent. This advance, which was a 
good deal less than the increase in imports, was mainly due to prices 
having risen by 18 per cent; the volume of exports recorded only a slight 
rise. Deliveries of German goods to the Soviet Union amounted to 1,253 
million marks, a far smaller sum than in the previous year. Apart from 
the commercial exports there are the reparations exports which amounted 
to 1l,546 million marks last year as against 10,405 million in 1947. The 
value of all exports was therefore 68,052 million marks compared with 
55,633 million in the previous year. Exports have not recovered as well 
M imports since the war, for commercial exports represented only 65 per 
cent of the volume in 1935, and the total volume of exports, including 
the repa.rations deliveries, was approximately one fifth less than in ] 935. 
If the total exports are taken into account, the balance of trade provided 
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a surplus of exports of 1,613 million marks, but, if the value of the repara­
tions, which are delivered without compensation, is excluded, the balance 
of trade is negative with a surplus of imports of 9,933 million marks. 
In comparison with earlier years the surplus of imports has increased 
appreciably, as was seen in the previous table. . 

Data concerning the exports of some important goods have already 
been given in another connection. The following supplementary figures 
illustrate the changes in the structure of the commercial exports. 

Animal 
'fimber and Products of 

Other wooden the paper Total foodstuffs goods industry goods 
!lill. mk Mill. m], Mill.mk Mill. mk Mill.mk 

1938 ........... 699 3,360 3,458 881 8.398 

1944 ........... (I 2.087 2.350 1,895 6.332 
1945 ........... 64 1,908 2.530. 726 5,228 

1946 ........... 14l 9.744 11.199 1,966 23.050 
1947 ........... 55 19,467 21,723 3,983 45,228 

1948 ........... 56 23,797 28,939 3,714 56,506 

The exports of products of the paper industry have acquired an in­
creasingly prominent position; during the year under review they provided 
fully 51 per cent of the total value of exports. The second place is occupied 
by timber and wooden goods which were responsible for 42 per cent. 
The value of the former category rose during the year by 33 per cent, 
of the latter rather less or by 22 per cent. In comparison with these, other 
exports were of little significance. Animal foodstuffs, exported before 
the war in appreciable quantities, now have no practical importance as 
articles of export, and the category &Other goods& shrank further since 
1947 and represented last year scarcely 7 per cent of, the total value of 
exports. - H the reparations exports are taken into account, the propor­
tions given above will change, exports of )Other goods\) increasing a good 
deal in particular. 

Imports may be classified in four main categories, according to their 
purpose, as seen in the next table. 

Raw materials formed the largest category, representing about 49 
per cent of the total value of imports after increasing by about 42 per 

cent since 1947. This is followed by imports of food and luxuries which 
were increased last year - by about 37 per cent - for reasons of supply 
and price policy, so that they equalled approximately one quarter of 
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Producer goods Consumer goods 
lfachinery. 

Other Raw means of Food and 
materials transport luxuries consumer Total 

etc. goods 
Mill.mk MiIJ.mk MilI.mk Mill. mk Mill. mk 

1938 .0 .•...•••• 3,571 1,923 1,200 1,918 8,607 

1944 ........... 8,008 1,610 2,629 1,676 8,918 

1945 .0 .•.•.•••. 2,859 869 2,636 457 6,821 

1946 .0 ...•..... 10,754 4,887 6,811 2,822 24,274 

1947 ........... 22,719 10,105 9,635 4,512 46,971 
1948 .0 ......... 82,242 12,718 13,199 8,285 66,439 

all imports. The category of machinery and means of transport was 
almost as large in value as that of food, but had increased considerably 
less than the latter during the year. »Other consumer goods) represented 

. only about 12 per cent of the total imports owing to the fact that this 
category consists to a great extent of goods that were not considered as 
essential to be imported as others. Anyway, it was possible to increase 
imports of goods belonging to this group very substantially in 1948, by· 
84 per cent, which bears evidence of the general improvement in condi­
tions. 

Monthly figures concerning imports, commercial exports, the difference 
between them, and war indemnity exports are given in the following 
table which gives a clear picture of the progress of foreign trade during 
1.948. 

Surplus of War 
Imports Free exports (+) indemnIty exports or exports imports (._) 

MiIJ.mk MiIJ. mk Mill. mk MIJI.mk 

January ............... 3,968 2,505 -1,458 742 

February .............. 4,285 3,354 931 765 

March ................ 3,589 2.987 - 602 897 
April ................. 4,939 4,467 - 472 1,129 

May .................. 6,025 3,696 -2,329 1.355 
June ................. 7,006 5,201 -1,805 1,879 

July .................. 5,938 6,349 + 411 344 
August ............... 5,397 5,407 + 10 405 

September ............. 5,508 5.943 + 435 1,017 

October .... ~ .......... 5,526 5,685 + 159 735 

November ............. 5,961 5,509 452 1,355 

December ............ . 8,302 5,403 -2,899 923 

Total 66.489 56,506 ---'9.933 11,546 
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Home trade became much livelier and thereby reflected the improve­
ment in the supply of commodities. The sales of the wholesalers grew 
in 1948 by 45,000 million marks in round figures and amounted to 108,000 
million. As the increase in value was about 72 per cent and wholesale 
prices rose 32 per cent, it can be calculated that the volume of goods 
sold in wholesale trade increased by about 30 per cent. 

Transportation. Skipping was livelier than during any other year 
since the war, yet it did not approach anything like its pre-war level. 
The number of merchant ships leaving for abroad was 5,280 as against. 
3,989 in 1947, and their total tonnage 4.1 million net reg. tons as compared 
with 3.5 million in the previous year. - The Finnish merchant fleet, 
which had been reduced by half by the war, again grew slightly last year, 
though at a slower pace than the year before. The net increase was 9, 
ships and 30,000 net reg. tons. Most of the new ships were purchased 
abroad. At the end of the year the merchant fleet consisted altogether 
of 653 ships totalling 520,000 net reg. tons and was still fully one third 
less than before the war. 

As regards the railways the greatest defects were remedied. but the 
war-time damage and neglect are of such extent that it will take time 
to get everything into working order. Traffic no longer increased as it, 
had done since the war. Goods traffic was approximately as heavy as 
in 1947, the quantity of goods carried being 15.5 million tons. Passenger 
traffic even fell off, so that the number of passengers was only 45.1 million, 
whereas in the previous year it had been 55.6 million. The financial 
proceeds of the State railways improved appreciably. 

Motor traffic became noticeably livelier, the supply of petrol having 
increased. The index for the consumption of petrol (1938 = 100) rose 
from 113 in 1947 to 143 last year. The number of motor vehicles also 
grew slightly thanks to new cars being imported, but still consists to a 
large extent of old and worn-out cars. At the end of the year under review 

there were 50,800 motor vehicles in use. Of these, 29,800 were lorries, 
2,400 motor buses and 18,600 passenger cars. The total number of vehicles 

was about the same as in 1938, hut their composition had changed, there 
now being 12,800 more lorries, but 12,300 fewer passenger cars. 
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The money market. At the beginning of the year under review the 
money market Was characterized by the same stringency as in previous 
years: the demand for credit was very lively, as capital Was required for 
reconstruction, for erecting power stations and other buildings and for 
the growing business activity, while on the other hand the fear of infla­
tion and the heavy taxation tended to arrest the flow of capital into the 
-credit institutions. When, in the course of the year, rates of interest 

were raised, the rise in prices ceased and public confidence in the value 
-of the currency began to return, there Was a change for the better on 
the money market, though it is still too early to say that the stringency 
has definitely given way. 

The course of development during 1948 and previous years is shown 
in the following table. 

The money market in 1938 and 1944-1948, in million marks. 

I 
I 

Deposits in the Comnlercial Banks , , Bank of Finland's! 
a:; i 

I I .. ~~/ g§ '<:~ ~ g,~~~: j 

End of 
I g§~ 

~}~ C:fS s-st i ae-[ij hjCD.2::t1 . ;i" [ , 
year and o;8S I - ~~ !!e~~ I ~~:E ~ ;:;~ft~i c: " 

I 
'Ca~ ~~ i ~.~ I ~~ C"$: !~.g =s 

.. 
month 

I 
Total ... ect:rt:l! '" ;.~~. I :; _.0;: UI s.t<;n I _.ft:::::l ~ -~S [I 8 '" cr.,-

~ii~ !.g: 1
ft " " t::: ... et- =: ~ p. := .. ~ Po ... 

I ";::. os. I ~ 
<: ! 'j'''"",,, " r. , 

! 

I ! ! I 
I 

1938 ...... , 7,549 1,944 i 1,262 ! 10,755 9,212 1,543 - 1,177 i 1,576 

i j 

4,270 I 1944 ...... I 13,068 8,733 i 26,071 16,822 9,249 400 19,926 1,677 
1945 ...... 16,558 11,566 i 7,183 35,307 22,293 13,014 - 22,397 5,018, 
1946 ...... 17,564 13,695 i 4,171 35,430 29,530 5,900 2,896 26,038 4,245 : 
1947 ...... 19,982 17,754 6,601 44,337 37,660 6,677 3,502 , 31,400 5,926 ; 

i 

I ,94, I 
January ... 20,152 17,417 6,855 I 44,424 39,269 5,155 530 31,313 6,205 
February .. 20,335 15,685 5,934/ 41,954 39,739 2,215 3,384 29,085 6,092 : 

_ March····1 20,760 18,001 5,898 44,659 40,074 4,585 2,201 31,658 4,927. 
April ..... 21,175 18,063 5,982 45,220 42,270 2,950 2,590 35,047 5,470 : 
May ...... 1 21,154 17,359 5,095 43,608 43,022 586 4,441 32,684 6,042 : 
June ...... 21,308 17,827 4,702 43,837 42,788 1,049 3,850 33,647 6,433 
July ...... 21,765 19,000 6,067

1 
46,832 43,971 2,861 896 36,994 5,860 

August ' .. 22,675 17,627 6,354
1 

46,656 43,803 2,853 1,409 37,706 6,155 
September. 22,820 19,740 5,908 i 48,468 43,244 5,224 640 37,703 5,501 
October " . 22,860 21,570 6,8791 51,309 45,371 5,938 79 38,842 5,393 
November ., 23,072 19,063 6,056 48,191 45,936 2,255 1,333 34,501

1 
6,400 ! 

1 December .. 24,468 19,5771 6,080 I 50,125 46,458 I 3,667 1,533 33,326 5,963 : 

1) Except the Bank of Finland. 
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THE MONEY MARKET IN 1947 AND 1948. 

1947 1948 

... ...... . -..... .. 
SOOOOr-------------------------------1---------~.~.~.~.~.r"~·~·-·----~~~~ 

•• . " ......... 
" ." .... ····.l 

.... 
40000r---~~~----~~------~,--~~~----------------~40000 ....... 

30000~~--~------------------~--------------------------~30000 

...... ------;' 
-------- ./', 

20 000 I-----------_=-:::_----..I-~---'--------I--,L-- \._ --------- ----~ ---,' '-. ._....... ."""", /" 
20000 

. "I .............. . 
,..-..... / ',.1 

....... -._-_./' 
''-'-''-'''''''''''''' 

100001----------------------------1 --------------------/10000 

o 

------------
........... .. 
11 Pill 

IY VW 1ll1'il1II IX X XI'XU 0 

1948 

Total loans granted by the Commercial Banks. 
» and their stock of bonds, 

Deposits in the Commercial Banks. 
Cas11 of 
Deposit accounts of the public in the Commercial Banks. 
Cheque > 
Deposits of the public iu other credit institutions . 
The Commercial Banks' loans from the Bauk of Finland. 



17 

The total deposits in the commercial banks grew less last year than 
in 1947, the increase being only 5,788 million marks as against 8,907 
million. Yet, their most important part, the deposit accounts of the public, 
grew very substantially, for 4,486 million marks flowed into these accounts 
compared with about half that amount in the previous year or 2,418 
million. It is further worth noting that deposit business was weak at 

the beginning of the year under review, but grew liyelier later, partly 
already in the spring but especially in the autumn. The increase during 
August-December was 2,700 million marks in 1948 compared with 
scarcely 800 million during the same period in 1947. This improvement 
in deposit accounts obviously occurred at the expense of cheque accounts, 
for these increased last year by only 1,823 million marks as against 4,059 
million in 1947. The accounts of other credit institutions with the com­
mercial banks have altered still more, for they dropped last year by 521 
million marks after rising in 1947 by 2,430 million. 

The loans granted by the commercial banks increased considerably 
more than their deposits; they amounted in all to 8,798 million marks 
as against 8,130 million in 1947. To maintain the balance between credits 
and deposits the banks either reduced their bond holdings as far as op­
portunities allowed or reduced their cash which had been unusually plentiful 
at the beginning of 1948, while they resorted all the time to the assistance 
of the Bank of Finland. The booked value of th~ bond holdings decreased 
by 1,264 inillion marks to 4.,157 million and the total cash from 6,280 
million marks to 3,933 million. Rediscounts at the Bank of Finland 
which were 3,502 million marks at the beginning of 1948 varied greatly 
in the course of the year and attained their peak, 4,944 million marks, 
on June 8 and their lowest point, 78 million, on October 31. At the end 
of December the amount of rediscounted bills was 1,697 million marks 
or half the amount it had been a year earlier. 

No revolutionary changes occurred dming the year in the foreign 
assets and liabilities of the commercial banks, but both indebtedness and 
claims were reduced. The foreign indebtedness fell off from 2,948 million 
marks to 2,087 million and the claims still more, from 4,085 to 2,194 

million marks, owing to imports expanding more than exports. The net 
foreign assets were thereby reduced from 1,137 million marks to 107 
million. 

594-49 3 
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Deposit business in other credit institutions was comparatively slack 
at the beginning of the year, but lively in the autumn. The final result 
was that deposits increased more than in 1947. At the same time these 
banks, too, extended their lending, to judge by the fact that their 
deposits in the commercial banks fell off, as already indicated. 

The following table illustrates the deposits in the different kinds of 
credit institutions; in order to avoid duplication, only the deposit and 
cheque accounts of the public are included. 

Deposits Increase or decrease 
31/121948 1948 1947 1946 1946 
Mill. mk Mill. mk Mill. mk Mill. mk Mill. mk 

Commercial Banks .......... 44.045 I 6,309 I 6,477 +3,135 I 6,323 T T T 

Savings Banks ............. 29.340 + 4,416 + 4,143 +1,952 + 5,132 
Post Office Savings Bank .,. 9.593 ..L 1.199 + 1,181 +1,781 + 2,247 I 

Co-operative Credit Societies 13,992 ..L 2,619 + 2,982 +1.431 + 2,419 I 

Central Bank of the Co-opera-

tive Credit Societies ..... 214 22 131 ..L 26 8 

Consumers' Co-operative So-
cieties' Savings Accounts 3.665 + 909 + 493 + 226 + 769 

Mortgage Institutions 7 + 2 ..L 1 + 0 I 

Total 100.856 +15,430 +15,409 +8,552 +16,882 

The deposits of the public in all credit institutions grew during the 
year under review by 18 per cent as against 22 per cent in the previous 
year. The increase was relatively largest, 33 per cent, in the savings 
accounts of the Consumers' Co-operative Societies, followed by the Co­
operative Credit Societies with 23 per cent. The results in the commercial 
banks were poorer, chiefly in consequence of the course taken by the 
cheque accounts; for the actual deposits rose by fully 22 per cent, while 
the increase in the cheque accounts was only 10 per cent. 

The bond market stagnated completely. Some new loans were issued, 
indeed, but the lenders did not even attempt to sell the bonds in the 
market, because the general attitude was negative: nobody wanted new 
bonds, but on the contrary everyone tried to get rid of their former hold­

ings. The issued bonds therefore remained in the lenders' portfolios. 

Such formal bond loans were granted by some credit institutions and 

above all by the National Pensions Fund to the total value of 2,635 million 
marks. The borrowers included the town of Oulu, Rauma-Raahe Oy, 
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A. Ahlstrom Oy, Veitsiluoto Oy,Imatran Voima Oy, Tyrvaan Voima Oy, 

Pohjolan Voima Oy and Mankala Oy. The rate of interest Was in some 
cases 5 %,-6 per cent, in others it varied according to the discount rate 
of the Bank of Finland or the deposit rate of the big banks. The Govern­
ment did not issue any new internal loans, but bonds of old loans, princip­
ally the third Savings Banks loan, were sold to some extent, altogether 

nominally to an amount of 2,176 million marks, mostly to State institu­

tions. On the other hand internal State loans were amortised to an amount 
of 4,343 million marks and indemnity loans to an amount of 1,596 milllon. 

As in 1947, rates 01 intere8t were raised. In the first instance, in accord­
ance with ~ decision passed in the autumn of 194;7, deposit rates were 
raised % per cent from January 1. As, however, the stringency of the 
money market persisted and lively investing activity tended to encourage 
inflation, the question of a further rise remained under consideration. 
A public proposal was made that an index clause should be employed 
in all grants of loans, as this would moderate the excessive keenness of 
investors and render a rise in rates - in many respects unfavourable -
unnecessary. However, the Bank of Finland pursued the old, well-tried 
method of reducing superfluous investments and supporting the value 
of the currency: on February 5 the Bank Supervisors resolved on the 
recommendation of the Board of Management, to raise all the Bank's 
rates of interest 2 per cent on the following day. 

Thus the Bank of Finland charged the following rates of interest 
during the year under review. 

At, the 
beginning 
of the year 

For purely commercial bills at not more than three months' 
0' 
'0 

From 
February 6 

date....... ...... ................................ 5~ 7~ 

For other bills . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 6 ~ 8 ~ 

For loans on security ............................... 6 ~ 8 Yl 
For advances on current account .. . . . . . . . . . . . . . . . . . . . 5 % 7 ~ 

Higher rates of interest immediately became general, as the Bank 
of Finland had intended. On February 9 the Joint Delegation of the 
Financial Institutions authorized a rise in deposit rates by 2 per cent 
and in loan rates by 2 l-2 per cent; the interest on first-class mortgage 
loans should not, however, exceed 9 per cent. In accordance with this the 
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deposit rates in the different classes of credit institutions were 6, 6 % 
.and 6 Y2 per cent from the beginning of April, while the rate on cheque 
accounts was 2 per cent for them all. The change in the level of rates 
is clearly reflected in the average rates of the commercial banks. The 
mean rate on deposits was 4.25 per cent at the end of 1948 as against 
2.82 per cent a year before. while the corresponding averages for loan 
rates were 9.18 and 6.75 per cent respectively. 

On the Stock Exchange an almost uninterrupted falling tendency pre­
dominated, caused partly by the hlgher rates of interest and partly by 
a certain general lassitude that made itself felt in trade during the latter 
half of the year. The index for shares which had stood at 336 (1935 = 

100) in December 1947 declined gradually to 228 at the end of 1948 or 
by 32.1 per cent. Industrial shares dropped more, from 423 to 259 points 
or by 38.8 per cent, whereas bank shares fell off by 9.6 per cent, from 
104 to 94 points. The turnover on the Stock Exchange as a whole was 
fairly lively, its value amounting to 1,276 million marks compared with 
1,249 million in the previous year,but sales of actual shares were smaller 
than in 1947, viz., 575 million marks as against 705 million. Special 
interest was shown in bonds of the second Indemnity Loan which carry 
an index guarantee that places them in a separate class from all other 
bonds. These were sold last year for a total of 520 million marks as against 
338 million during the year before. An appreciable portion of the turnover, 
153 million marks, referred to share certificates of the Holding Company 

for Indemnity Shares. 
New companies were formed on a fairly large scale and accumulated 

more capital than in the preceding years. In existing companies the 
increase in capital was, however, still larger, but this only partially re­
presented fresh investment, as a good deal of it was purely nominal, i. e., 
bonus issues which merely signified a realization of the deterioration in 
value already caused by inflation. The course of development since 1944 

is illustrated in the table on the opposite page. 
Regarding the balance of payments final figures for 1948 are not yet 

available, but it is eviden~ ~hat the defici~ was still greater than for the 
previous years. This was due to imports increasing far more than exports. 

If the rep'trations export;s and the exports in connection with German 
assets - both without compensation - are left out of account, the surplus 
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New companies All companies 
Capital Number Increase Number Mill.mk 

Ca.pital Increase 
lIIill.mk ?lUll. mk 

1944 ........... 523 238 17,045 + 347 15,867 + 741 

1945 ........... 1,485 797 18,410 +1,365 17,030 +1.163 

1946 ........... 1,355 649 19,655 +1,245 21,386 +4.356 

1947 ........... 955 749 20,512 + 857 24,755 +3.369 

1948 ........... 1,316 1,679 21,669 +1,157 30,566 +5.811 

of imports in the balance of trade amounted to 1l,190 million marks as 
against 3,780 million in 1947. On the other hand the freight earnings of 
the merchant fleet inor8ased by fully J ,000 million marks to about 4,100 
million. The other income and expenditure in the balance of payments 
are not yet known, but, as they generally vary very little from yea,r to 
year, one would not be far out in assuming .their net result to be the same 
as for the previous year. It can thus be calculated provisionally that the 
balance of payments, which resulted in 1947 in a surplus of expenditure 
of 1,845 million marks, in 1948 gave a similar surplu& of 8,155 million. 
If, on the other hand, the value of the reparations deliveries and of the 
exports of German goods is included in the income, the balance of pay­
ments resulted in a surplus of income. Yet, this surplus only amounted 
to a little over 5,300 million marks compared with 11,610 million for 1947. 

The deficit in the balance of payments was covered by foreign loans. 
The following long-term loans were obtained. The Export-Import Bank 
granted 10 million dollars in the form of an increase in the cotton oredit 
and a similar sum for renovating the machinery of the exporting industry, 
besides which a so-oalled private oredit of 1 million dollars was reoeived, 
also from the United States. In addition, Argentina granted an import 
credit equivalent to 18.3 million dollars. These loans, totalling 39.8 
million dollars, could, however, not be used in their entirety before the 
end of the year, only .12.5 million dollars being drawn. At the same time 
36.4 million dollars of credits granted earlier were utilized. In this way 
foreign loans were drawn upon to the value of 4;8.9 million dollars, a 
sum that represents 6,675 million marks at the official rate of exchange. 
If the amortisation undertaken during the year and the reduction of 
indebtedness occasioned by the alteration in the rate of exchange for 

French francs are deduoted, the result is that the foreign funded debt 
increased in 1948 by altogether about 2,860 million marks. In regard 



22 

to short-term indebtedness mention should be made of a 6 months' trade­
loan of 5 million dollars granted by the Soviet Union, which was pro­
longed for another 6 months. The net balance of all short-term liabilities 
and assets shows that the foreign payment position grew worse by 5,700 
million marks in round figures. According to these calculations the total 

net foreign indebtedness of the country increased by 8,560 million marks. 
This does not take into account the fact that the foreign liabilities were 
reduced by means of the indemnity payments by 11,546 million marks. 

State finances. Final figures concerning State revenue and ex­
penditure are not yet available, but the preliminary data to hand indicate 
an increase in both. The expenditure amounted to 104,600 million marks 
as against 87,800 million in 1947. The booked value of the revenue was 
113,700 million compared with 94,300 million. Current expenditure 
amounted to 75,200 million marks and oapital expenditure to 29,400 
million, while ourrent revenue totalled 99,400 million and capital revenue 
14,300 million. However, as these sums include bookkeeping items of 
various kinds whioh it is not yet possible to eliminate at the present stage, 
it is not worth while to set forth a specifioation of revenue and expenditure. 
The appreoiable surplus of revenue is also due to teohnical questions of 
aooountanoy and does not prove that the revenue was so much larger 
than the expenditure. On the contrary, the increase in the Public Debt 
indicates that the reverse is more likely to be the oase. 

The Public Debt has grown as follows in the last few years. 

31/121946 31/121947 31/121948 
Foreign debt: Mill. mk MIll.mk MIll.mk 

funded ........................ 27,454 34.377 39,402 

short-tern1 ..................... 4,179 4.180 4,203 

Total 31,633 38,557 43,605 

Internal debt: 
funded ........................ 32,642 33,587 31,337 

short-term ..................... 10,892 12,923 14,445 

due to the Bank of Finland .... 17,920 18,500 19,230 

Total 61,464 65,010 65,012 

Public Debt proper ................ 93,087 103,567 108,617 

Indemnity bonds .................. 11,984 14,533 13,000 

Grand total 105,071 118,100 121,617 
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The Public Debt proper increased in 1948 by 5,050 million marks or 
·4.9 per cent as against 10,480 million or 11.3 per cent in the previous 
year. It should be noted that the increase referred entirely to the foreign 
,debt Which grew by 5,048 million or 13.1 per cent. The internal debt 
-of the State, on the contrary, remained unchanged in its amount, though 

an alteration occurred in its composition, the funded debt being reduced 

and the short-term debt increasing. 

The foreign and internal value of the mark. During the year 
under review a change worth noting occurred in the internal movement 
of prices. The rise in prices that had characterized the Whole period since 
the outbreak of War ceased and turned into a slowly falling tendency. 
This Was partly a natural consequence of the possibility - thanks to the 
advance both in internal production and imports - of marketing con­
.stantly growing quantities of goods, so that the supply approached the 
pre-war level in many spheres and there Was even over-production in 
some cases. The Government's stabilization measures operated in the 
same direction, especially as they embraced imports of meat and other 
·cheap foodstuffs. Furthermore, the returning confidence of the public 
in the stability of the currency tended to moderate the demand for goods. 
The fact that a corresponding change in the trend of prices occurred 
simultaneously abroad contributed to some extent towards lowering 
prices in Finland. 

Prices still rose during the first half of the year, though less than in 
·the previous year, but in the autumn a slow decrease set in. This is brought 
out by the figures in the following table. 

The cost of living index thus rose from December 1947 to August 1948, 
when the peak was attained, by 96 points or 13.3 per cent; the correspond­
ing rise in 1947 Was 139 points or 29.7 per cent. From August to December 
·the cost of living fell 18 points or 2.2 per cent last year, whereas in the 
previous year the index had risen still further, by 113 points or 18.6 per 
cent. During the Whole of 1948 the rise in prices was 11.1 per cent and 
in 1947 many times more or 53.8 per cent. The wholesale price index 

moved in a similar manner, but reached its peak already in July. Al­
together the wholesale price index rose 9.3 per cent compared with 39.3 



24 

Cost of living index 
Wholesale price Index (Aug. 1938 - July 1939 

-100) (1936 = 100) 

Points Change Points ChaRge 

1947 
December ..................... 720 1,010 

1948 
January ...................... 763 +43 1,026 ...L16 
February ...................... 753 -10 1,033 + 7 
March ........................ 761 , 8 1.074 +41 , 
April .0 •••••••••••••••••••••• • 765 -t- 4 1,079 ...L 5 , 
May .......................... 765 1,089 +10 
June .0 ...................... . 773 , 8 1,102 +13 , 
July ........................ . 809 ...L36 1.124 +22 
August ...................... . 816 , 7 1.118 - 6 
September .................... 812 - 4 1.116 - 2 
October ....................... 810 - 2 1.110 - 6 
November .................... 805 - 5 1.107 - 3 
December ..................... 798 -- 7 1,104 - 3 

per cent in 1947. The fall in prices referred principally to agricultural 
and forestry produce, while for industrial products it Was insignificant. 

The next diagram illustrates the movement of prices in recent years, 
and the tendency since 1940 is shown in the case of some price indices 
in the following annual averages. The basic level in both cases is the 
period from August 1938 to July 1939 (= 100). 

Cost of living index Wholesale price index 
Total Food- Total Finnish Imported 
index stuffs index goods goods 

1940 .................... 120 126 142 134 160 
1941 .................... 142 148 174 163 201 
1942 .................... 168 173 215 201 249 
1943 ...................... 189 193 244 226 286 
1944 .................... 201 196 270 248 323 
1945 .................... 282 306 388 366 430 
1946 .................... 450 481 607 553 741 

1947 ..................... 584 704 730 672 878 
1948 ........................ 786 931 965 947 992 

The figures show that the average price level in 1948 was considerably 

higher than in the previous year. This increase, 34.6 per cent according 
to the cost of living index and 32.2 per cent according to the Wholesale 
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MOVEMENT OF PRICES IN 1944-1948. 
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price index, was mainly due to prices having risen so much in the autumn 
of 1947, but the slow rise in prices during the first half of 1948 also operated 
in the same direction. 

While the internal value of the mark changed in this way during the 
year under review, its foreign value remained constant. The dollar was 
still quoted at 136: -- marks, the pound at 547: -- marks and the Swedish 
crown at 37: 90 marks. Only the French franodropped, from 114:-­
to 51: 37 marks for 100 francs, when its rate in relation to the dollar was 
lowered. 



II. THE BANK OF FINLAND IN 1948. 
I. THE NOTE ISSUE. 

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

Of these, Table 1 refers solely to 1948, while the others also contain 
reviews of previous years. With the exception of Table 2 which is compiled 
exclusively in accordance with the monthly statements and Tables 6-8 

which- refer to the end of the year or to full years, these tables are based 
on both the weekly and monthly statements of the Bank. 

The redemption of notes. In 1948, as in every year since 1931, 

the Bank of Finland was exempted from the liability of redeeming its 
notes in gold or in cheques made out in foreign gold currency, so that 
the gold standard was only nominal. As the decree of November 29, 

1945, concerning this exemption would have expired at the end of 1948 

and the Board of Management of the Bank did not consider it possible 
to revert to a currency bound to gold, the Board submitted that the 
period of the validity of this decree should be prolonged. The Bank Super­
visors having supported this, the Bank was granted the right, by a decree 
of December 3, to deviate up to the end of 1951 from the provisions for 
the redemption of notes laid down in * 8 clause 1 of the regulations of 
the Bank. 

The right of issue. The right of issue of the Bank of Finland was 
based on the law of December 13,1939. The note circulation and the Bank's 

other liabilities payable on demand, must, in virtue of this law, not 
amount to more than 1,800 million marks in excess of the total of the 
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gold reserve, the Bank's undisputed balances with its foreign correspond­
ents, the bills in foreign currency payable abroad, the foreign bonds 
listed on foreign Stock Exchanges, the matured interest coupons in foreign 

currency, the foreign bank notes and the inland bills falling due at not 
more than three months' date. 

At the beginning of 1948 the right of issue as a whole amounted to 
37,244 million marks. As usual, it deoreased at first to 34,576 million 
on January 23 which represented the minimum for the year. Later, the 
right of note issue grew with the usual seasonal fluctuations from week 
to week in company with the bills held and amounted to 40,207 million 
marks on May 8. After a slight drop it increased again towards the end 
of the summer and attained its highest point, 41,874 million marks, in 
the middle of August. Towards the end of the year it contracted once 
more and stood at 39,064 million on the last day of December. On that 
date the right of note issue was 1,820 million or 4.9 per cent higher than 
a year earlier; during the previous years it had increased considerably 
more, viz., by 4,548 million or 13.9 per cent in 1947 and by 6,862 million 
or 26.6 per cent in 1946. - On an average the right of issue was 39,109 
million marks in 1948 as against 34,743 and 31,397 million respectively 
in the preceding years. 

The note circulation. The amount of the notes in circulation was 
_25,162 million marks at the end of 1947, but decreased by the middle 
of January to 22,351 million. After that date the customary seasonal 
increase set in which raised the note circulation to 27,850 million on 
the last day of April. It remained at about this level up to September 
30, when it reached its peak of 28,189 million marks, after which it was 
reduced towards the end of the year and amounted to 27,369 on the 
last day of December. The note circulation Was then 2,207 million marks 
or 8.8 per cent higher than a year before. As the increase in 1947 was 
considerably greater, i. e., 6,929 million or 38.0 per cent, it can be said 
that conditions are becoming stabilized. This conclusion is supported 
by the fact that the note circ.ulation dropped during October-December 
1948 by 820 million marks, whereas in 1947 it had still risen by 678 million 
during the same months. On an average for the year there were notes 
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in circulation to the value of 26,497 million marks compared with 22,073 
and 17,662 million respectively in 1947 and 1946. 

The variations in the note circulation during the war years and the 
subsequent period are shown in the following table. 

Notesln circulation 
Highest Lowest Average 
MilI.mk MiIl.mk Mill. mk 

1939 ................. 4039 1901 2505 
1940 ................. 5551 4023 4786 
1941 ................. 7317 5179 6074 
1942 ................. 9617 7120 8099 
1943 ................. 10825 8933 9779 
1944 ................. 15657 10 313 12839 
1945 ................. 18872 13598 16691 
1946 ................. 19667 14766 17662 
1947 ................. 25979 16565 22073 
1948 ................. 28189 22351 26497 

The composition of the note circulation. When the note circulation 
increased in former years, the amount of all the different denominations 
usually increased. In 1948, however, the trend was different. Only the 
amount of 5,000 mark notes in circulation rose, while all other denomina­
tions fell off. As a result almost half, or 49.8 per cent, of the total note 
circulation consisted of 5,000 mark notes, whereas the proportion for the 
previous year was 37.7 per cent and for two years before 24.3 per cent. 
The relative share of the next-largest notes, the 1,000 mark notes, which 
Was still 52.0 per cent at the end of 1946 and had dropped to 44.1 per 
cent by the end of 1947, was only 35.0 per cent on the last day of December 
1948. Thus these two denominations accounted last year for 84.8 per 
cent of the whole note circulation, while the proportion of 500 and 100 
mark notes was 6.1 and 6.0 per cent respectively and of all the others 
together only 3.1 per cent. In spite of the increase in the value of the 
note circulation, the number of notes in circulation was lower at the 

end of the year under review than at the beginning. 

The note circulation and its recent changes are illustrated in the follow­

ing table which shows the different denominations in circulation at the 
end of each year from 1944 to 1948. 
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1944 1945 19~6 1947 1948 
Number Number Number Number Number 

5000 mk . ~ ...... 235004 327940 883965 1 897294 2726641 

1000 ,) ........ 8979758 7932485 9478450 11087156 9569145 

500 » ........ 5402907 3439303 3649113 3780491 3341743 

100 » ........ 19954102 15259127 17175252 18243450 16503572 

50 » ........ 7937467 7344102 7370748 7702984 7464160 

20 » ........ 10 681812 10749456 11 792 140 13150719 12 977253 

lO » ........ 10289481 12491849 12737320 14519820 14506330 

5 ') ........ 11 923067 14570201 12147813 15989700 13508800 

Total 75403598 72114463 75234801 86371 614 80597644 

Metal coins. The importance of metal coins as legal tender has de­
clined unceasingly owing to the rise in prices having caused a transition 
to higher denominations. Attempts have been.. made to replace the small 
notes partially by hard coinage, but in this respect no great progress 
had been made during the year under review. 

No gold coins were issued last year, nor have they been issued during 
the whole period since 1938. Nominally the circulation included 200 
mark gold coins to the value of 640,000 marks and 100 mark coins to 
the value of 370,000 marks or, in all, 1,010,000 marks. These small 
amounts of gold coinage, too, passed into the hands of numismatists long 
ago or have been used for industrial purposes. 

The amount of aluminium-bronze coin8 in circulation increased appreci­
ably, altogether by 19.4 per cent, new 5 mark coins of brass having been 
struck. On the other hand, there were fewer 20 and 10 mark coins cir­
culating at the end of 1948 than at the beginning of the year. 

20 mk 10 mk 5 mk Total 

1943 ......... 51581020: - 49245170: - 66067040: - 166893230: -
1944 ......... 51689080: - 49537620: - 66301870: - 167 528 570: -

1945 ......... 51626660: - 49502810: - 66379525: - 167508 995: -
1946 ......... 48540640: - 46313200: - 91709 !l05:- 186 563 745: -
1947 ......... 47839500: - 45441750: - 119301180: - 212 582 430: -
1948 ......... 47275060: - 44672660: - 161 919550: - 253867270: -

The former actual small change, excepting 1 mark coins, are begin­
ning to lose their significance in daily use. Nevertheless, such coins were 
still struck of iron. Besides, there were nickel and copper coins, struck 
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in former years, in circulation. The total value of metal coins that are 
regarded as small change increased during the year under review by 

10.6 per cent. 
1 mk 50 p 25 P Total 

1943 ......... 84623576: - 21436250: 50 17760686: - 123820512: 50 
1944 ......... 97318221: - 25070506: - 19182630: 75 141 571 357: 75 
1945 ......... 119253083: - 27583812: - 20744560: - 167 581 455: -
1946 ......... 128205 706: - 28924847: - 20932832: - 178 063 385: -
1947 ......... 135 520 553: - 29692421: - 20930530: - 186 143 504: -
1948 ......... 154 794 992: - 30180068: - 20917770: - 205 892 830: -

Of this amount circulating at the end of 1948, 44.3 per cent consisted 
of iron coins, 37.1 per cent of nickel coins and 18.6 per cent of copper 
coins. 

Coins of low value are now of no importance Whatever, and new ones 
have not been struck in recent years. There were, however, considerable 

quantities of them still in circulation, although a large part must be 
considered to have been lost. Nominally, the following amounts, slowly 
reduced during the last few years, were in circulation. 

10 p 1) p 1 p Tot .... l 

1943 .............. " 5476354: 60 4649476: 90 736873: 49 10862 704: 99 
1944 ................ 5731109: - 4627650: 80 736792: 59 11 095 552: 39 
1945 ................ 5891810: - 4615585: - 736797: 49 11 244 192: 49 

1946 ................ 5774310: - 4576662: - 736753: - II 087 725: -
1947 .............. ,. 5725140: - 4560996: - 736743: - 11 022879: -

1948 ................ 5704741: - 4553472: - 736743: - 10 994 956~ -

According to the statistics, metal coins were circulating at the end 
of 1948 to the value of 472 million marks altogether. The amount had 

risen during the year by 51 million or 12.4 per cent. 
If the bank notes and metal coins are combined, the following picture 

is obtained of the total amount of money in circulation in recent years. 

1943 ................................. . 

1944 ............................ . 

1945 ............................ . 

1946 ............................ . 

1947 ............................ . 

1948 ............................ . 

Mill. mk 

11127 

15978 

13945 

18610 
25572 

27841 
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The total of all means of payment increased far more slowly in 1948 
than in the preceding years. .Altogether the increase amounted to 2,269 
million marks or 8.9 per cent as against 6,963 million or 37.4 per cent 
in 1947 and 4,665 million or 33.5 per cent in the year before. 

As already pointed out, it is impossible to take into consideration 
in these calculations the notes and coins that have been lost. The actual 
amount of the means of payment is therefore rather lower than is stated 
above, but the difference is quite insignificant in relation to the total 
circulation. 

The printing and destruction of notes. The demand for new notes 
was large, owing to the growth of the note circulation, the inferior quality 
of the paper used in manufacturing the notes and to the fact that the 
small notes returned to. the Bank were no longer sorted in 1948 accord­
ing to their suitability for use, but were all destroyed, so that only entirely 
new small notes were issued by the Bank. In all, 115.2 million notes 
were printed in comparison with 118.6 million in 1947. Their total value, 
27,899 million marks, was considerably higher than in 1947, when the 
corresponding amount was 22,879 million, but less than in 1946, when 
printing was exceptionally large in consequence of the exchange of notes. 

The destruction of notes assumed record proportions for the same 
reasons . .Altogether 138.4 million notes were burnt as against 80.4 million 
and 127.4 million respectively in the two previous years. In regard to 
value, too, the destruction of notes established a record at 25,644 million 
marks as compared with 10,140 and 23,003 million respectively in 1947 
and 1946. 

The note reserve. The difference between the right of note issue 
and the total liabilities payable on demand indicates at any given time 
the unused right of issue Or the note reserve of the Central Bank. This 
is often regarded as an indicator of the tightness or easiness of the money 
market, but at present its importance in this respect is slight, because 

the right of issue increases automatically, as the discounting of bills grows. 
During the year under review the note reserve remained at the same 

high level which it had attained in the previous year. On the last day 
of December 1947 it amounted to 5,926 million marks. After rising in 
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January to 6,457 million, it dropped gradually to the lowest figure for 
the year, 4,378 million, in the middle of March. Subsequently it rose 
again and fluctuated in the neighbourhood of 6,000 million. On December 
8 the note reserve reached its peak for the year at 6,833 million marks, 
after which it fell again and stood at 5,963 million on the last day of 

December, when it was approximateJy as high as a year before. On an 

average the note reserve was slightly higher than in 1947, viz., 5,932 
million marks as against 5,657 million. 

The variations in the note reserve in recent years are shown in the 
following table. 

The note reserve 
Highest Lowest Average 
MiII.mk MiII.mk MIJI.mk 

1943 . ~ ......................... 2870 1504 2422 

1944 .............................. 2929 20 1379 

1945 ................................. 5018 1691 3923 

1946 ........................... 5264 3855 4742 

1947 .......................... 6506 4166 5657 

1948 ............................. 6833 4378 5932 

The unused right of issue Was proportionately lower than in the 
previous years, which was a natural consequence of both the right of 
issue and the liabilities payable on demand having increased. Compared 
with the total right of note issue its unused portion was 15.9 per cent 
at the beginning of 1948 and 15.3 per cent at the end of the year after 
fluctuating between 18.7 and 11.7 per cent. Again, compared with the 
total sum of liabilities payable on demand, the note reserve represented 
18.9 per cent at the beginning of the year and 18.0 per cent at its end. 
The highest proportion for the year was 23.0 per cent, the lowest 13.3 

per cent. It should be noted that the fluctuations from one week to 
another may be appreciable. 

2. COVER FOR THE NOTE ISSUE. 

The Bank of Finland's cover for the note issue is shown in Tables 
13-20 which are all based on both the weekly and monthly statements. 

594-49 5 
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The funds against which the Bank is entitled to issue notes are listed 
on page 27. Of the assets referred t? there the Bank held last year, as 
before, no foreign bonds listed on foreign Stock Exchanges. The principal 
changes in the other assets of the note cover are dealt with below, each 
category separately. 

The gold reserve. At the beginning of the year the gold reserve was 
quite insignificant, its value being booked at merely a couple of million 
marks. In order to pay the membership fees to the International Monetary 
Fund and the International Bank for Reconstruction and Development, 
which are partly payable in gold, the Bank of Finland purchased some 
gold from America during the year. At the end of the year the .booked 
value of the gold reserve was thus 268 million marks. However, from 
the point of view of the note cover it was unimportant and represented 
only 9.7 per cent of the total cover. 

Credit balances with foreign correspondents. As the foreign ex­
change rates were not altered during 1947, the credit balances of the 
Bank of Finland with its foreign correspondents were entered at unchanged 
rates of exchange, i. e., 10-12 per cent below the official rates. These 
assets, generally known as the foreign currency reserve, constituted the 
most important part of the note cover before the war, but since the amend­
ment of the regulations for the Bank was made in December 1939 their 
importance in this respect has decreased. This account recorded great 
variations in the course of the year according to the extent to which 
funds came in by means of exports and foreign credits and foreign currency 
was required for imports and other payments. At the beginning of 1948 
the foreign currency reserve represented only 621 million marks, but 
already in January it began to grow and reached its peak for the year, 
2,452 million, on the last day of March. A month later it had dropped 
to its lowest point, 446 million marks. Subsequently it increased once 
more, but remained at rather a low level up to November. In ~ovember 

and December the foreign currency reserve was again strengthened, so 
that on the last day of the year it amounted to 2,027 million marks. At 
this figure it was 1,406 million higher than a year before and had thus 
been increased quite threefold. Nevertheless, the mean figure for the 
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year was considerably lower than in 1947 and 1946, viz., 1,037 million 
marks as compared with 1,553 and 1,318 million respectively.' At the 
beginning of the year the reserve of foreign currency represented only 
1.8 per cent of the note cover and at the end of the year no more than 
5.4 per cent. 

Inland bills. The most important part of the note cover consisted 

of inland bills. These are dealt with in greater detail in connection with 
the credits granted by the Bank of Finland. Here it need only be stated 
that the total of inland bills amounted to 34,478 million marks at the 
beginning of 1948, after which it began to fall· already in January and 
reached its lowest point, 31,200· million, on February 23, but then, dur­
ing the summer months, rose again to constantly fresh record sums. 
The highest figure, 38,823 million marks, occurred on August 31, and then 
a decrease set in, partly of a seasonal nature and partly due to the change 
in the export position and the consequent reduction of timber sales. The 
total amount of inland bills, which had not attained its peak in 1947 
until the end of December, fell off, on the contrary, in the autumn of 
1948 and was only 34,518 million marks on the last day of the year. 
Altogether, therefore, the inland bills increased during the year by merely 
40 million marks, whereas the increase for 1947 had been 5,688 million. 
- On an average the Bank of Finland held inland bills to the value of 
35,67] million; the averages for the two previous years had been con­
siderably lower, 3] ,055 and 28,074 million respectively. 

At the beginning of the year under review the inland bills represented 
97.s per cent of the total note cover, but on the last day of the year this 
proportion was slightly lower, 92.6 per cent, as a result of an increase 
in some other assets. 

Foreign biDs. The discounting of foreign bills was rather less than 
in 1947, but considerably exceeded the amounts for the preceding years. 
Altogether such bills were discounted for 912 million marks as against 
] ,121 million in 1947 and only 275 million in 1946. On the other hand, 
the Bank's holding of foreign bills was in general slightly larger than in 
1947. This figure was 312 million marks at the beginning of the year 
and remained at this level during the whole of the first half of the year. 
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but decreased gradually in the summer and autumn. The highest figure, 
445 million marks, was reached in the middle of November. On the last 
day of December the value of the foreign bills held by the Bank of Fin­
land was 429 million marks, so that the increase during the year was 117 
million. - During 1948 the Bank had such bills in its possession to an 
average value of 356 million marks in comparison with 316 and 97 million 
in the two previous years. Their proportionate share in the note cover 
was small; at the end of December they represented only 1.2 per cent 
of the total cover. 

Foreign notes and coupons. The foreign notes and coupons 
were of still less importance. Their total amount was reduced from 31 

million marks at the beginning of the year under review to 22 million 
at the end; at the end of February and beginning of March the total had 
been only 11 million. On an average there were 23 million marks on this 
acoount as agaim,t 17 million in 1947. 

3. INTERNAL LOANS. 

The fluctuations in internal loans granted in various forms by the 
Bank of Finland in 1948 are shown in Table 23. Table 24 gives the total 
amount of advances at the end of each month in 1941-1948. 

The loans granted by the Bank of Finland fall into direct credits and 
indirect credits to various credit institutions. Direct credits consist, in 
turn, of loans to the Government on the one hand and to the business 
world, i. e., to the Bank's own clients, on the other. Formally the loans. 
granted by the Bank are divided into three parts: discounted bills, loans 
on security and advances on current accounts. 

Direct loans. The direct loans granted by the Bank of Finland, which 

had increased year by year since the outbreak of war, again grew in 1948, 
a1though more slowly than in previous years. At the beginning of the 

year they tohlled 31,400 million marks. At first the loans fell off, as 
usual, and attained the lowest figure for the year, 27,998 million marks, 
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in the middle of February. They then increased with the customary 
seabonal fluctuations to 35,047 million at the end of April. In May and in 
the early summer they were lower again, but advanced once more in the 
.autumn. The peak for the year, 38,842 million marks, was reached on 

the last day of October, but this was suoceeded by a rapid drop, so that 

at the turn of the year 1948/49 the loans amounted to 33,326 million 

marks. The downward tendency in the autumn was partly a customary 

.seasonal phenomenon, but it is evident that the weaker market for articles 
Qf export accelerated the fall. During the year the direct loans of the 
Bank of Finland increased by 1,926 million marks or 6.1 per cent as 
against an increase of 5,362 and 3,641 million marks or 20.6 and 16.3 
per cent respectively during the two previous years. This considerable 
retardation is worth noting as a step towards stabilization. - The annual 
average was 33,598 million marks, or considerably higher than the aver­
ages for the previous years of 29,866 and 26,745 million. 

Both the main categories of the loans granted by the Bank of Finland, 
loans to the business world and loans to the Government, contributed 
towards this calm development. Loans to the business world, which 
amounted to 12,900 million marks at the end of 1947, increased greatly 
.at the beginning of the year under review and reached their highest point, 
18,543 million marks, on June 23, but dropped subsequently to 14,096 
million on the last day of the year. Thus this form of loans increased 
during 1948 by 1,196 million marks or 9.3 per cent, whereas the increase 
in 1947 and 1946 had been 4,782 and 4,321 million respectively, equiva­
lent to 58.9 and 113.8 per cent. 

Loans to the Government also varied considerably in the course of 
the year, but the final change was fairly slight. At the beginning of the 
yea.r the Bank of Finland held Treasury bills to the value of 18,500 million 
marks. In accordance with the fluctuations in the financial position of 
the Government these loans decreased at first to 13,800 million in February 
and later - after a slight temporary rise - to 13,630 million at the 
beginning of June. The summer and autumn brought about a rise, and 
on October 15 and 30 the loans against Treasury bills stood at 23,730 
million. On the last day of the year the total Was again smaller, 19,230 
million marks, so that the increase for the whole year was restricted to 
730 million marks or 3.9 per cent. For the sake of comparison it may 
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be mentioned that these loans increased in 1947 by 580 million marks" 
but fell off in 1946 by 680 million. On an average loans to the Govern­
ment amounted to 17,889 million in 1948 and were slightly lower than 
in the previous years, when the corresponding averages were 18,802 and 
20,540 million. Taking into account that the Treasury, aB will be shown 
la~er, had a credit balance on its current account at the Bank of Finland~ 
the net indebtedness of the Government to the Central Bank rose in 
1948 from 18,386 to 19,211 million marks or by 825 million. 

The changes in the total amount of the direct loans of the Bank of: 
Finland in recent years are shown in the following table. 

Highest Lowest Average 
Mill. mIc MIIl.mk MiII.mk 

1939 ....................... 2 186 1074 1295 
1940 ....................... 5519 2229 5033 
1941 ••••••••••••••••••• °

0
" •• 12279 5340 6945 

1942 ....................... 15963 12085 13862 
1943 ....................... 17 903 15677 16501 
1944 ....................... 20404 16408 17801 
1945 ....................... 24325 19023 21625 
1946 ....................... 31455 20701 26745 
1947 ....................... 33681 25217 29866 

1948 ....................... 38842 27998 33598 

In regard to the division of the loans of the Bank of F~and accord­
ing to their form, the discounting of bills has become more predominant 
year by year, while loans on security and advances on current accounts 
ha~e lost all practical significance. The former kind of loans represented 
not quite 0.1 per cent of all loans at the end of the year and the latter 
only 1. 4 per cent. 

The Bank of Finland held directly discounted bills to the value of 
30,982 million marks at the beginning of the year. This amount decreased 
at first, with the usual seasonal fluctuations, to 27,438 million on Feb­
ruary 7, but then rose rapidly to its peak for the first half of the year, 

34,720 million marks, on the last day of April. After a slight fall the amount 
increased subsequently in the middle of October to its highest point for 
the whole year, 38,441 million marks, after which the amount of bills. 
again contracted and was 32,821 million marks on the last day of De-
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(Jember. The total of directly discounted bills 'Was at this .figure 1,839 
million or 5.9 per cent higher than a year earlier. The annual average, 
.33,184 million marks, was considerably higher than the corresponding 
.figures for the previous years, 29,299 and 26,265 million. respectively. 

Loans on 8ecurity are devoid of practical significance in the lending 

.business of the Bank of Finland. The amount granted dropped during 
the year from 24 to 22 million marks. 

As regards advances on current accounts, both the amount granted and 
the amount drawn increased slightly. The total of advances granted on 
-current accounts was 928 million marks at the beginning of the year and 
1,009 million at the end, but in general only part of this was drawn, while 
.a large part, often about half, remained on the account; The amount 
drawn, which was 394 million marks at the beginning of 1948, rose to 
its peak, 597 million, on February 23 and fell to the lowest point for the 
'year, 104 million, on September 15 with fairly powerful variations from 
week to week. On the last day of December the amount drawn was 483 
million marks or 89 million more than a year before. - On an average 
the amount of advances drawn on current accounts was less than in the 
previous years, viz., 392 million marks as against 542 million in 1947 
.and 437 million in 1946. 

Loans to other credit institutions. As the money market was tight 
throughout the year, in spite of the signs of relaxation that appeared in 
the autumn, and the credit requirements of the business world were great, -
the commercial banks were dependent all the year round on loans from 
the Central Bank. The amount of rediscounted bills was in general larger 
than in the previous- years, although even then the commercial banks 
had resorted assiduously to the help of the Bank of Finland. The weekly 
'fluctuations are generally large and re discounts are usually larger during 
the earlier part of the month than towards the end, but there are excep­
tions to this rule. It is especially W'orth noting that the payment of taxes, 
particularly the sales tax, produces a great strain on the commercial 
-banks and forces them to borrow from the Bank of Finland. 

At the beginning of the year under revieW' the total of rediscounted 
hills was 3,496 million marks, but by the last day of January it had dropped 
to 530 million. In February it exceeded the 4,000 million limit and on 
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June 8 reached its peak for the year, 4,944 million marks. In July the 
necessity for rediscounts fell off again and the autumn was fairly easy. 
The lowest amount for the year, a mere 78 million, was reached on the 
last day of October. Towards the end of the year rediscounted bills 
increased again and stood at 1,697 million marks on December 31, which 
was less than half of the corresponding amount a year earlier. - On an 
average the rediscounted bills amounted to 2,487 million marks as com­
pared with 1,716 and 1,675 million respectively in 1947 and 1946. 

Loans to credit institutions at the beginning of 1948 represented 10. () 
per cent of the total loans of the Bank of Finland; at the end of the year 
this proportion was appreciably lower, only 4.8 per cent. 

4. BONDS. 

The bonds held by the Bank of Finland do not represent loans in 
the ordinary sense, but an investment of capita1. The weekly variations 
in their amount are shown in columns 13 and 14 in Table 23 which gives 
the booked value of bonds payable in Finnish marks and of bonds issued 
in foreign currency. 

The turnover in bonds was small in 1948; only one new loan was issued. 
When the funds of the Bank of Finland were increased at the end of 
June, as will be shown later, the Bank was enabled to increase the loans 
that are granted in other forms than by discounting bills and that must 
not exceed half of the Bank's own assets. Thus, part of A. Ahlstrom 
Oy's loan against bills at the Bank of Finland Was converted into 
a bond loan of 550 million marks. Taking into account some minor 
purchases, sales and drawing, the booked value of the bonds held, which 
had been 383 million marks at the beginning of 1948, was thus increased, 
to 887 million marks on the last day of the year. The increase was 504-

million marks or 131. 6 per cent. - At the beginning of the year the 
majority of the bonds held by the Bank, 280 million marks or 73.1 per 
cent, consisted of bonds, issued by the State, but by the end of the year 

the position had changed, although the booked value of State bonds 

remained almost unaltered, i. e., 279 million marks. In consequence of 
the great increase in the amount of other bonds, the proportion of State 

bonds had fallen to 31. 5 per cent. 
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Bonds in Finnish currency. The Bank of Finland holds bonds pay­
able in Finnish currency which belong to loans issued either by the State 
or by certain towns, credit institutions and industrial concerns. Their 
booked value at the beginning of the year was 217 million marks and, 
owing to the grant of the new loan referred to above, 725 million at the 

end, an increase of 508 million marks. 

Bonds in foreign currency. The Bank also held some bonds payable 
in foreign currency, all ~~which belonged to internal loans issued by the 
Finnish State and certain towns and credit institutions. At the beginning 
of 1948 these bonds were booked at 166 million marks. Subsequently 
they dropped to 150 million, but rose again to 162 million by the end 
of the year. The reduction Was thus only 4 million marks. - According 
to their booked value at the end of the year, 81.7 per cent of the bonds 
were in Finnish currency and 18.1.1 per cent in foreign currency. 

5. LIABILITIES PAYABLE ON DEMAND. 

The liabilities of the Bank of Finland payable on demand during 1948 
are shown in Table 22 which is based on both the weekly and monthly 
statements. 

The amount of such liabilities, which has risen constantly in recent 
years, mainly owing to the growth of the note cirCUlation, increased in 
1948, too, although at a slower pace than in the previous years. On the 
last day of December 1947 the Bank had such liabilities to a sum total 
of 31,318 million marks, but already in January this figure was reduced, 
with the usual seasonal fluctuations, to the lowest point for the year, 
28,1l9 million marks, on January 23. Later the total amount of these 
liabilities increased again by degrees and reached its peak for the year, 
36,488 million, on October 8. On the last day of the year it was lower 
once more, 33,101 million marks, so that the increase during the year 
amounted to 1,783 million or 5.7 per cent. For the sake of comparison 
it may be mentioned that the increase in 1947 and 1946 was 2,868 and 
7,634 million respectively, equivalent to 10.1 and 36.7 per cent. -:- On 

6 
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an average the total amount of the Bank's liabilities payable on demand 
was 33,177 million marks as against 29,086 and 26,655 million for the 
prey"ious years. 

These liabilities fall into three main categories according to their 
nature, viz., notes in circulation, other sight liabilities and undrawn 
advances on current acoounts. 

Notes in circulation. The largest item among the liabilities payable 
on demand consists of the notes in circulation, the fluctuations in which 
also affect the changes in the total amount of liabilities payable on de­
mand to a greater extent than other items. In view of the importance 
and special character of the note circulation it has been dealt with se­
parately in Chapter 1 of this seotion. Of all the liabilities payable on 
demand 80.3 per cent represented the notes in circulation at the begin­
ning of 1948 and 82.7 per cent at the end of the year. 

Currentl accounts. The current accounts of the Bank of Finland 
are divided into two main categories: those of the Treasury and those 
of others. Even if taken together, they affect the position of the Bank 
to a comparatively small extent. Their share in the total liabilities pay­
able on demand was, owing to an incidental increase, 9.6 per cent at the 
beginning of the year, and 4.5 per cent at the end. 

The current account of the Treasury was rather insignificant at the 
beginning of the year under review or only 114 million marks. In general 
there were comparatively small sums on this account, although the 
fluctuations were appreciable, seeing that the Treasury reduced its in­
debtedness in the form of bills as soon as larger sums came in on its 
ourrent account. The Treasury's balance was highest at the beginning 
of February and May and in the middle of June and August; it reached 
its height, 558 million marks, on May 8. In the intervals the account 
was completely exhausted on several occasions in almost every month 
and at times even considerably overdrawn. On the last day of December 

the Treasury had a credit balance of 19 million, i. e., 95 million less than 
a year before. - On an average the indebtedness of the Bank to the 

Treasury On this account was only 143 million marks as against 319 
million in 1947. 



43 

On the current accounts with others than the Treasury there were, as 
a rule, larger sums, and this lead increased during the year, the balances 
on these accounts, which consist principally of the cash of the commercial 
banks, being fairly large in comparison with the preceding years. These 
current accounts, too, fluctuated greatly from week to week, generally 

in the opposite direction to the rediscounted bills. At the beginning of 
1948 the balance Was unusually large, 2,884 million marks, but in the 

course of January the greater part of it Was withdrawn, and on February 
7 it has fallen to 750 million which proved to be the lowest amount of 
the year. In the autumn more money came in again on current accounts, 
and on October 8 the highest point was attained at 3,441 million marks. 
By the end of the year these liabilities had once more contracted to 1,463 
million marks or approximately half of what they had been a year earlier. 
- On an average the Bank's liabilities on these accounts were 1,507 
million marks, i. e., considerably more than in the two previous years, 
998 and 742 million respectively. 

Bank-post-bills. The Bank's liabilities payable on demand also include 
the bank-post-bills which it issues. In 1948 the .turnover Was less than 
in the two previous years, as will be seen in the following table which 
shows the fluctuations since 1943. 

1943 ................... . 

1944 .................. .. 

1945 ................... . 
1946 ................... . 

1947 .................. .. 

1948 ................... . 

Issued 
MiII.mk 

4906 

3427 

3595 

9793 

11 036 

8770 

Redeemed 
MiIl.mk 

4906 

3468 

3550 

9746 

11 004 

8868 

Outsta.ndlng 
on Dec. 31 

MiII.mk 

84 

43 

87 

134 

166 

68 

Altogether, bank-post-bills were issued for 2,266 million marks or 
20.5 per cent less than in 1947 and also less than in 1946. The amount 
of bank-post-bills in circulation varied considerably; it was at its lowest 
at slightly above II million and at its highest at 218 million. As the 

amount in circulation at the beginning of the year was 166 million marks 
and at the end 68 million, the decrease was 98 million marks or 59.0 per 
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cent. - On an average there were bank-post-bills in circulation to the 
value of 56 million marks in comparison with 58 and 119 million in 1947 
and 1946. 

BiDs collected. Since the beginning of 1947 all funds collected have 
been entered under this heading and not, as in previous years, only funds 
received on bills collected, but not yet accounted for. In consequence 
of this the total on this account was ten times as large in 1947 as in the 
previous year, and in 1948 it increased further to almost double the 
amount. The total value of bills collected increased in 1948 to 15,699 
million marks, whereas in the previous year it had been 8,984 million 
and in 1946 only 864 million. Nevertheless, the liability appearing in 
the balance sheet of the Bank, which consists of bills sent for collection, 
was fairly small. It attained its height, 182 million marks, on August 7 
and was at its lowest on January 31, when the total fell short of one 
million. On the last day of December the account totalled 65 million 
marks. - On an average the liability for bills collected was 41 million 
marks and therefore considerably heavier than in the previQus years, 
when the corresponding averages were about 16 and 4 million. 

Mark accounts of holders abroad. The foreign indebtedness of the 
Bank of Finland in Finnish currency is comparatively small. During the 
year under review, however, a noteworthy change occurred, the amount 
of 930 million marks which Finland contributed as its membership fee 
to the International Bank for Reconstruction and Development being 
entered on this account. In consequence of this the indebtedness on the 
mark accounts, which was 136 million marks at the beginning of the 
year, advanced to 1,150 million in the middle of January and remained 
at this level throughout the year. On the last day of December it amounted 
to 1,122 million marks or 986 million more than at the beginning of the 
year. - On an average the indebtedness on these accounts was 1,142 
million marks in 1948 as against only 207 million in 1947. 

Foreign clearing accounts. This account which does not show the 

Bank's own foreign indebtedness, but the indebtedness of Finnish im­
porters, falls into two parts, according to an adjustment made in 1946, 
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namely, the account of the State Bank of the Soviet Union to which 
the balances in Finland of the German Government and of German 
citizens have been transferred, and the commercial clearing accounts 
that are kept with a number of countries. 

On the former account, the account of the State Bank of the Soviet 

Union, the indebtedness Was 3,027 million marks at the beginning of 
1948. In the course of the year it was reduced gradually as deliveries 

agreed upon were effected and stood at 1,130 million marks at the end 
of December. On that date this liability was 1,897 million or 62.7 per 
cent less than a year before. The actual indebtedness to the State Bank 
of the Soviet Union was, however, slightly higher, 1,177 million marks, 
booause an item of 47 million which had, for incidental reasons, been 
entered on the accounts of holders abroad should be added. 

The net indebtedness of the commercial clearing accounts moved in 
the opposite direction. At the beginning of the year the Bank had a 
net credit balance of 758 million marks on this account, but as the balance 
of trade was negative and the deficit was partly covered through the 
clearing accounts, these accounts showed a net indebtedness of 1,088 

million at the end of the year. Thus the balance had dropped during 
the year by 1,846 million. 

On account of these changes in opposite directions the total indebt­
edness On the clearing accounts remained almost unaltered. At the 
beginning of the year it was 2,270 million marks and at the end 2,199 

million, so that the net indebtedness had been reduced by 71 million 
marks. In the course of the year, however, it had fluctuated appreciably, 
having risen to 4,139 million marks on July 8 and having touched 
bottom. at 2,076 million on December 23. 

Foreign Debt. At the end of 1948 the Bank introduced a third 
indebtedness account, called the Foreign Debt. This shows how much 
has been drawn at any given time of a loan obtained by the Bank of 
Finland from the Export-Import Bank. At the end of the year under 
review 1.9 million dollars of the loan had been drawn and the equivalent, 

258 million marks, was entered on this account, while among the assets 
the corresponding foreign currency was entered on the foreign corres­
pondents' account. 
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In view of the foreign clearing accounts and the mark accounts of 
holders abroad having been closely connected with each other 
and in view of transfers having occurred from one to the other, a clearer 
idea of the movement is obtained, if these accounts are combined. This 
is shown in the following figures which illustrate the changes in the net 

indebhedness on these accounts and include the foreign debt just referred 
to. 

At the end 
Highest Lowest Average of the year 
MiIl.mk Mill.mk Mill. mk MiIl.mk 

1939 ................ 123 33 78 94 
1940 ................ 633 88 293 633 
1941 .................... 2536 526 1359 2536 
1942 .................. 4147 2549 3495 3362 
1943 ......................... 4773 3332 4166 3706 
1944 ......................... 3572 682 1771 1067 
1945 ................ 2944 1064 1523 2944 
1946 ................ 9063 2433 6172 7599 
1947 ................ 7864 2340 5148 2406 
1948 ................ 5336 2538 4237 3579 

Sundry accounts. These accounts, representing various liabilities and 
transactions still unsettled, fluctuated to a marked extent in 1948. At 
the beginning of the year this account stood at 52 million marks and at 
the end at 12 million, but between these dates fairly large amounts 
occurred, such as 614 million marks on Augu~t 15, which was the highest 
figure for the year, while at other times the account was almost empty. 
- On an average sundry accounts showed a liability of 124 million marks 
as compared with 57 million in 1947, but as much as 1,418 million in 
1946. 

Undrawn advances on current accounts. That part of the advances 
granted on current accounts which had not been drawn at any given 
date forms a separate category among the liabilities payable on demand. 

This amount was 534 million marks at the beginning of the year and 

remained large throughout the year, fluctuating between 898 and 336 
million marks. On the last day of December the undrawn amount Was 
525 million marks or almost the same total as a year before. - On an 
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average 572 million remained undrawn, i. e., considerably more than in 
the previous years, when the corresponding averages were 417 and 353 

million marks respectively. 

6. BALANCE SHEET AND FUNDS. 

The balance sheet at the end of the year. The balance sheets of 
the Bank of Finland on December 31 in 1941-1948 are given in Table 
31 which is drawn up in accordance with the results published in the 
annual reports of the Bank. 

While inflation has caused many of the Bank's accounts to distend, 
the balance sheet total has also increased rapidly. During the last year 
or two, however, signs of stabilizationhave become evident. The balance 
sheet total did, indeed, rise in 1948, too, from 37,505 to 40,021 million 
marks, but the increase was comparatively small, 2,516 million marks 
or 6.7 per cent; in 1947 it was still 4,018 million or 12.0 per cent and 
in 1946 much larger, 8,261 million or as much as 32.7 per cent. 

Most of the items in the balance sheet of the Bank and their varia­
tions have already been dealt with. The changes in the Bank's own funds 
and in the regulation accounts remain to be examined. 

Regulation accounts. These equalization accounts, in which various 
reserved assets similar to the Bank's own funds have been accumulated, 
amounted to 3,308 million marks at the beginning· of the year under 
review. During the year several sums were credited to these accounts, 
but on the other hand 2,150 million marks were transferred from them 
to the Capital. In this way these accounts finally stood at 1,327 million 
marks on the last day of 1948, which was 1,981 million less than at the 
beginning of the year. 

The funds of the Bank. The Bank's own actual funds from 1876 to 
1948 are shown in detail in Table 34. 

Already in 1947 the idea Was broached of raising the Capital of the 
Bank of Finland and in 1948 this was realised. Bya law of June 4, 1948, 
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§ 4 of the regulations for the Bank was amended so as to raise the Capital 
to 5,000 million marks. The change was effected in the Bank's statement 
for June 30. The Capital was increased from 1,250 million to 5,000 million 
marks by transferring 1,600 million from the Reserve Fund and 2,150 
million from the regulation accounts, as already mentioned. The Reserve 
Fund, to which one half of the profit for 1947 or 302 million marks had 
been transferred during the year, besides 2 million, of undisposed profits, 
was thereby reduced from 1,433 million marks at the beginning of the 
year to 137 million at the end. The amount of the visible funds of the 
Bank of Finland increased in consequence of these changes from 2,683 
million marks to 5,137 million. The increase was thus 2,454 million or 
91.5 per cent. The total of these funds, only 7.2 per cent of the balance 
sheet total at the beginning of the year, represented 12.8 per cent of it 
on the last day of the year. The corresponding proportion before the 
war, at the end of 1938, was 31.3 per cent, which clearly indicates, how 
inflation has weakened the position of the Bank of Finland. 

Other re8erves. As was indicated above, the funds on the regulation 
accounts are in the nature of reserves, comparable to the Bank's actual 
funds, though formally they are not regarded as a part of them. In addi­
tion, the Bank of Finland- possesses some assets that do not appear at 
all in the balance sheet. These consist of the premises and shares owned 
by the Bank. Owing to the fact that, according to the regulations for the 
Bank, these items cannot be included in the Reserve Fund, they have 
in general been written off as soon as they have been acquired. In the 
course of time the Bank of Finland has, for various reasons, acquired a 
considerable quantity of such assets, principally consisting of buildings 
for the head office and branches. At the end of 1948 the Bank owned 
20 buildings, the total value of which amounted to about 534 million 
marks. It also held various Finnish shares to the value of about 643 
million. The majority consisted of shares in Tervakoski Oy which 
the Bank had secured with a view to the manufacture of paper for bank 

notes. 
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7. INCOME AND EXPENDITURE AND DISPOSAL 
OF PROFITS. 

Income and expenditure. The income and expenditure of the Bank 
of Finland for the years 1941-1948 are shown in Table 32 which represents 
a summary of the Profit and Loss accounts published in the annual reports. 

The income of the Bank of Finland for 1948 was entered as 1,096 

million marks in comparison with 779 million for the previous year. 
Thus the income increased by 317 million marks or 40.8 per cent; in 1947 

the increase was 420 million or 11 7. 1 per cent. All the items of income, 
except interest on foreign correspondents' accounts, increased, most of 
them very considerably. The largest item, interest on internal loans, 
rose from 517 million marks to 706 million, i. e., by 189 million marks 
or 36.6 per cent. The increase was partly due to the lending business of 
the Bank having expanded, but mainly to higher rates of interest. As 
in previous years, part of the income in the form of interest is not visible 
in the balance sheet of the Bank, but Was placed to reserve. The agio 
profit rose still more steeply, from 59 to 112 million marks or almost 
double the amount. Commissions, coming in chiefly by means of docu­
mentary credit and clearing business, advanced from 153 to 216 million 
or by fully two fifths. Bonds, too, yielded considerably more in the form 
of interest than during the previous year, viz., 49 million marks as against 
37 million, the natural consequence of the bond holdings' expansion. 
As already stated, interest on foreign correspondents'accounts proved 
an exception, dropping from barely 3 million to slightly above one million. 

On the expenditure side both salaries and costs increased, partly in 
consequence of the expansion of the Bank's business and partly owing 
to the rise in the level of prices and wages. Salaries and wages were 
entered at 112 million marks as against 84 million in 1947, besides which 
close on 8 million marks were devoted to pensions and supports, fees and 
expenses of the Bank Supervisors and fees to the controllers of the branch 
offices, whereas in 1947 about 6 million had sufficed for these purposes. 
Participation in chHdren's allowances and national pensions premiums,total­
liNg fully 2 million marks, represented a new item of expenditure. If all 
these wage items are added up, the total for 1948 is 122 million marks 
which represents an increase of 32 million or 35.6 per cent since the 

594-49 7 
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previous year. The manufacture of bank notes cost fully 65 million marks, 
whereas in 1947 a sum of 51 million had been employed for this purpose, 
and expenses were entered at close on 33 million marks as against fully 
21 million in the year before. - The total of the actual expenditure of 
the Bank of Finland was 220 million marks as against 163 million in 
1947 and only 90 million in 1946. Thus the increase during the year 
under review amounted to 57 million marks. 

The sums written off and depreciation w~re booked, in all, at 42 

million mar~ in 1948 as against only 12 million in 1947, for; in accordance 
with old-established practice, the repairs and building carried out during 
the year were written off in addition to the whole value of the newly 
acquired furniture and fittings. For instance, the cost of heightening 
the building of the Kuopio branch office, about 12 million marks; the 
price of t'Wo houses purchased in Helsinki and Kuopio, together 13 million; 
the cost of removing and altering the building of. the Jyvaskyla branch 
office, fully 5 million marks; and 4 % million for an annexe to the head 
office intended to remedy the shortage of space in the note printing 
works, were written off. 

The net profit of the Bank of Finland was entered at 834 million 
marks which is considerably more than ever before. However, if the 
change in the value of the currency is taken into account, the profit for 
1948 had not yet attainecl the pre-warlevel. In comparison with the 
result for 1947 the net profit increased by 230 million marks or 38.1 per 
cent. 

The trend of the net profits in recent years is visible in the fol1owing 
figures. 

Net profits 
)1111. mk 

1943 .. . .... .. . ... . 232 

1944 . . ....... .. . 222 

1945 . . . . ..... . . 237 

1946 .. . ...... ..... . 242 

1947 .. . . . ........ . . 604 

1948 ... . .... . ...... 834 

Disposal of profits. The .disposal of the profits of the Bank of 1!'in­
land for the years 1907-] 948 is shown in detail in Table 33. 
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Half of the profit for 1948 or 417 million marks was transferred, in 
accordance with the regulations, to the Reserve Fund which grew thereby 
to 554 million marks. Of the other half of the net profit 400. million are 
to be employed for the general purposes of the State. The balance, 17 

million marks, is left for the time being on the account of undisposed 
profits, and it is to be expected that, in accordance with old-established 
custom, the Diet will decide that this amount should be transfelTed to 

the Reserve Fund of the Bank. 

8. VARIOUS OPERATIONS. 

Home clearing operations. The Bank's home clearing operations 
during 1948 and the previous years are shown in Table 29. 

In recent years the nominal value of the clearing operations has 
expanded very much, as the value of the CUlTency has gradually fallen, 
and, seeing that the total number of bank-post-bills, cheques and 
transfers cleared has also increased, it may be maintained that clearing 
operations have actually grown livelier. The variations are seen in the 
following figures. 

Number 
(thousands) MiIl.mk 

1943 ................................ 1417 78264 
1944 ................................. 1300 78096 
1945 ............................ 1473 118963 

1946 ..................................... 1479 200142 
1947 ..................................... 1562 283034 
1948 ...................................... 1655 442302 

The value of payment orders and transfers increased altogether by 
159,268 million marks or 56.3 per cent, consequently considerably 
more than in 1947, when the increase was 82,893 million or 41.4 per cent. 
In numbers the payment orders and transfers increased much less, by 
only 6.0 per cent in 1948 and 5.6 per cent in 1947. 

The majority of the clearing operations were conducted at the Head 
Office of the Bank of Finland, where the turnover amounted to 357,278 

million marks, equivalent to 80.8 per Qent of the total clearing turnover. 
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The turnover at the Head Office particularly increased, its value 
rising by 133,189 million marks or 59.4 per cent. At the branch offices 
its total value amounted to 85,024 million marks; the increase, 26,078 
million, was proportionately smaller than at the Head Office, i. e., 44.2 

per cent. 

Documentary credits. The powerful increase in" docume~tary credits 
for imports appears to have been arrested, for, in spite of the great rise 
in imports as regards both volume and value, the employment of document­
ary credits remained at the same level as in 1947.~ The fluctuations are 
evident in the following figures. 

Number of Amount Unsettled at the 
documentary opened "end of the year 

eredlts Mill. mk MIll.mk 

1943 • e .................... 2432 1410 308 
1944 ................. 2118 885 228 
1945 ................ 3341 2159 1046 
1946 ............... 4547 8819 2604 

1947 .................. 5141 14989 2546 

1948 ........................... 5123 15058 3148 

On the other hand, documentary credits for exports increased slightly 
in 1948, but it should be noted that the employment of documentary 
credits has not attained anything like the same importance in financing 
exports as in the case of imports. The following table illustrates this 
trend. 

Number of Amount Unsettled at the 
documentary opened end of the year 

credits MIll.mk Mill. mk 

1943 .................................. 517 475 58 
1944 .................................... 443 419 17 
1945 ................................ 18 80 57 

1946 ................................... 271 914 145 

1947 ..................................... 371 4845 347 

1948 ................................... 500 5575 950 
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1. Note Issue of the 
Emission des billets de la 

I Right to issue Notes (acoording to the Law of 13.12.1939). ') I Used Right 
Droit d'Mnission (tl'avr~s la loi du 1.1. XII. 1939).') I Droit It' emission 

----------.-- ------_._-----_ .. __ .'--------------
! 

Date. Cover for Additional Other Llabi-
Date. the Issue. Right of Total Notes in lities Payahle 

Issue. Right of Issue. Circulation. on Demand. 
OouvertU1'e - de 

Droit d'e'fflli<- Droit d' emis- Bill.ets en Autr .. I' emission- des 
billets. sion .• uppIB- sion total. circulation. en(Jagem"nts 

m""ta-i-ye. a vile. 

1 2 --------I-------3-----i-----------4----I--5"--------i-s-----! 
1000 mk 1000 mk 1000mk 1000 mk 1000 mk 

At the end 

I of 1947 35443996 1800000 37243996 2f) 161527 5623083 

8. 33768238 1800000 36668238 23265944 5406203 I January 
15. 33646498 1800000 36446498 22351189 6168943 
23. i 32775952 1800000 34676962 22497616 5254420 
31,; 33259849 1800000 36069849 23258391 5038172 

i I 

i 
7. ; 33197694 1800000 34997694 23047604· 5114903 I Febl1lary 

I 
14. : 33672718 1800000 30472718 23194731 5395560 
23. 33406852 1800000 36206862 23453560 5452220 
28. 34206460 1800000 36006460 24447844 5036239 

March 8. I 34117568 1800000 36917668 24682339 4876538 
Hi. 35604239 1800000 37404239 25486175 7026969 
23. 35397324 1800000 37197324 25995798 5802994 
31. 36352460 1800000 38162460 26776410 5946996 

I April 8. 37375229 1800000 39176229 26653207 6566064 
15. 36829418 1800000 38629418 26910134 5696651 

I 23. 37116840 1800000 38916840 26921170 5845502 
I 30. 38314971 1800000 40114971 27849681 6167378 

May 8. 38406552 1800000 40206662 27374160 6439254 
I 

15., 38196947 1800000 39996947 27360761 5803002 
22. 37849551 1800000 39649661 26864672 5989582 
31. ; 37943611 1800000 39743611 27112214 6004648 

! 

June 8. i 37672854 1800000 39472804 26531319 5677 438 

15'1 37318559 1800000 391181)1)9 26439895 5404252 
23. 38216900 1800000 40016900 26524777 6386400 
30. i 38626227 1800000 40426227 27204070 6116703 

July 8. 38663322 1800000 40463322 27137104 7402970 
15. 39569856 1800000 41369806 27286926 7379749 
23. 39229483 1800000 41029483 27019972 7350324 
31. 39065094 1800000 40866094 27371374 6848027 

------_. 

') A detailed account of the regulations for the Bank of }'inland will be found In the Year Book for 1939. Un 



Bank of Finland in 1948. 
Banque de Finlande en 1948. 

of ISlIuo. 
utilise. 

Note Reserve. 
Reserv. d' emission des biit£ts. 

._ .... _. __ ._._-.---.-•... _._-_.--,---

Undrawn 
Amount of 

Advauces on 
Current 

Accounts. 

illlmfant 11-011 
utilise des 
t'rMits de 
cnio;R6 con· 

sent,is. 

Amount 
'rota!. (co!. 4·,-8). 

7' o/al. 111 ontant 
(col. 4-:--8). 

i Percentage' 
of Right 
of Issue 
(col. 4). 

. Pour-cent ' 
du droit . 

. a'emission ; 
(col. 4) .. 

Percentage 
of Notes in I 
Circulation ; 

(col. 5). I 
Pour-cent I 

du montant 
des billets 8n 

circulation 
(col. 6). 

··---1 
Percentage 

of Liabilities 
Payable on 

Demand 
(col. 8). 

POUr-cent 
des engage­
,nents d vu. 

(col. 8). 

! 

.. _--_ ... -
7 

i 
···--·--·-8-----1--·---9--·-·- . --1-0-- ......... -1-1---1--1,-2--

1000 mk 

533810 

476542 
505456 
366568 
558590 

377 542 
459147 
336019 
430577 

441393 
513228 
443855 
502152 

545943 
648865 
459773 
628264 

441572 
782086 
526484 
584793 

583724 
735139 
435707 
672868 

,553745 
687844 

. 559629 
785845 

1000 mk 

31318420 

29148689 
29020088 
28118604 
28800153 

28340049 
29049438 
29241799 
29914660 

30000270 
33026372 
32242647 
33220008 

33760214 
33205600 
33226440 
34640323 

34204 986 
33940849 
33380738 
33701655 

32792481 
32579286 
33346884 
33993641 

30093819 
35354019 
34929925 
35000246 

1000 mk 

3923076 

6419349 
6420910 
6407348 
62114696 

6437640 
6423280 
3965053 
61191800 

0917298 
4377 867 
4904677 
4926902 

3410010 
0373768 
3690395 
0469648 

0961366 
6061098 
6268813 
6041956 

6680373 
6539273 
6670016 
6432086 

0369003 
6015337 
6099558 
5809848 

0' 
,0 

15.\11 

18.05 
18.11 
18.68 
17.70 

18 . .15 

18.11 
16.94 
16.fJ2 

16.47 
1Un 
13.32 
12.91 

13.81 
13.91 
14.62 
13.6:~ 

14.8() 
15.13 
15.81 
15.20 

16.1)2 
1.6.72 
16.67 
15.HI 

13.27 
14.54. 
14.87 
14.34 

23.55 

27.59 
28.73 
28.70 
26.68 

28.02 
27.69 
25,43 
24.\12 

23.97 
17.18 
19.06 
18.40 

20.3() 
19.97 
21.14 
19.64 

21.74 
22.12 
23.33 
22.28 

25.18 
24.73 
25.15 
23.65 

19.79 
22.04 
22.57 
21.41 

rtsumtl .ltltai1l,j tlu reglement a. la· Banque a. P·inlo.nde 8e trolt". dan. I' A "nuair. de 1939. 

o· 
.0 

1.8.92 

22.02 
22.12 
22.96 
21.50 

22.63 
22.11 
20.40 
20.36 

19.72 
13.26 
15.37 
14.83 

16.()2 
16.16 
17.13 
15.79 

17.:i7 
17.83 
18.78 
17.113 

20.37 
20.117 
20.00 
18.92 

15.30 
17.01 
17,46 
16.H 

3 

Date. 

Dat •. 

At the end 
of 1947 

January 

February 

March 

April 

May 

June 

July 

8. ; 
15. 
23. 
31. 

7. i 
14. i 
23. : 
28. I 

8. 
15. 
23. ; 
31. 

8. i 
15. : 

23. : 
30 .. 

~. i 
10. I 

22. 
31. 

8_ 
15. : 
23. : 
30. ; 

8. 
15. 
23 . 
31. 
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1. Note Issue of the 
Emission des billets de la 

1-- -- --- ..•... __ . -_. - ... _-- -- _ ... '----_ .. 
Right to issue Nof.!ls (according to the Law of 13. 12. 1939). '1 Used Right 

Droit d'em'ission (d'apres la loi du 13. XII. 1939). Droit d'emission 
------- ......... _---, ------._._--

, 
1 

! 

Date. 
Cover fol' 

\ 

Additional Other Liabi-
Date. the Issue. Right of 'foutl Notes in IIties Payable 

Issue. Right of Issue. Circulation. on Demand. 
Oouvert"re M 

Droit' d' tlmi<- Droit d'tlmis- Billets en Autres !' tlmission M.' i Mllet •. Bion supp!o-
i 

sion totu,!. circulation-. enuagements 

I mentail'e. 

1---

a'Vue. 
i 

----. ___ 1- ---------
1 2 I 3 4 6 6 I 

1000 mk I 1000 mk 1000 mk 1000 mk 1000 mk 

August 7. ' 39045009 1800000 4118401109 27314549 6780221 
14. ' 40073614 1800000 41873614 27421126 7945626 
23. 39579029 1800000 41379029 27537185 7196011 
31. 39999501 1800000 41799001 28078004 6844004 

September 8. i 38652577 1800000 40402077 27547113 6139333 
15. ! 38547211 1800000 40347211 27679753 6681476 
23. ! 38972458 1800000 40772408 27453583 7341608 
30. 39069128 1800000 40869128 28189393 6716275 

October 8. 39781859 1800000 41081809 27880035 7980797 
15. 40068043 1800000 41868043 27787341 '1832411 
23. ; 38848257 1800000 40648207 27485800 7279233 
30.' 39783787 1800000 41083787 28011082 756438B 

November 8. ' B7oo6783 1800000 38806783 27556121 .4812790 
15. : 37558083 1800000 39308083 27566736 4766326 
23, 37517448 1800000 39317448 27019433 5097342 
30. ' 37294407 1800000 39094407 27400034 4803018 

December 8. 37209349 1800000 391109349 26946242 4682589 
15. 37018957 1800000 38818907 27225042 4756862 
23. 37723231 1800000 39023231 27391124 5146919 
31. 37263794 1800000 391163794 27368939 5206165 

14. 8. 14. 8. 30. 9. 8.10. 
Highest 
111twimum } 40073614 l8oo000 41873614 28l8939B 7980797 

2B. 1. 23. 1. 15. 1. 8.12. 
Lowest } 32775952 1800000 341)71) 91)2 22351189 4682589 Minimum 

l!'luctuatlon } 7297662 7297662 5838204 3298208 Ecart 

Average } 37308621 1800000 39108621 26497452 H 107739 MOl/Bum 



Bank of Finland in 1948. - Continued. 

Banque de Finlande en 1948. -Fin. 

of Issue. 
utilis~. 

Undrawn 
. Amount of 
Advances on 

Current 
Accounts. 

Note Reaerve. 
Re-,er've d' emis.ion 11<) .• billet-,. 

I 
I Percentage 
I of Right 

A mOl1n t ~ of Issue 

Percentage 
of Notes in 
Circulation 

(col. 5). Total. (col. 4-;'-8). : (col. 4). 
! POtlr-cent . 

Percentage 
of Liabilities 
Payable on 

Demand 
(col. 8). 

1I1ontant nOli 1.'0(1(.1. M ontant 'I' Pour-ce~tt du mol1tant • 
uti':,~~~ ddB' (col_ 4 : 8). I -,~!t ~rl!it I de •. billet~ 811' d~Otl;:::e_ 

i cr~.... 8 I ,,~m .. ston! mrcuZation ' ments 11 we 
, CO ••• 6 !'on- I (col. 4).: (col. 6). : (! 8) 

5 

Date. 
Date. 

I sent... I I. co. . 
!---'-7 --.-·1--.· .. --.8---.-.-· .. ---I)-----i-lo·_·;·_·-·_-11-- ........ 12 ·'--~1:-;3;-

~ 1000mk I 1:000mk 1000mk I ~~: % % I 

! 737556 34832326 6012683 14.72 ! 22.01 17.26 I August 
699629 36066381 5807233 13.87 : 21.18 16.10 I 
636660 35369856 6009173 14.52 i 21.82 16.99 1 

722609 35644617 6154884 14.72 : 21.92 17.27 I 

746850 
897827 
520998 
462034 

626960 
691364 
58300() 
615317 

493894 
572280 
481054 
491365 

547119 
757368 
582984 
525467 

15.9. 
897827 

23.2. 
336019 

561808 

571577 

34433296 
35259056 
35316189 
35367702 

36487792 
36311116 
35348039 
36190782 

32862805 
32905342 
32597829 
32694417 

321759541 
32739272 
33121027 
33100571 

8. 10. 
36487792 

23. 1. 
28118604 

8369188 

33176768 

6019281 
5088155 
5456269 
55411426 

5094067 
5556927 
5300218 
5393005 

51143978 
6452741 
6719619 
6399990 

68333119 
6079685 
6402204 
5963223 

8.12. 
6833399 

15.3. 
4377 867 

2455532 

5931853 

14.88 
12.61 
13.38 
13.46 

12.25 
13.27 
13.04 
12.97 

15.32 
16.39 
17.09 
16.37 

17.52 
15.66 
16.20 
15.27 

23. 1. 
18.(;8 

15.3. 
11.70 

6.98 

15.17 

21.85 
18.38 
19.87 
19.52 

18.27 
20.00 
19.28 
19.25 

21.57 
23.H 
24.87 
23.36 

25.36 
22.33 
23.37 
21.79 

15. 1. 
28.7.3 

15.3. 
17.18 

11.55 

22.3!1 

17.48 
14.43 
15.45 
15.55 

13.96 
15.30 
14.99 
14.90 

18.09 
19.61 
20.61 
19.58 

21.24 
18.57 
19.33 
18.02 

23. 1. 
22.!16 

15.3. 
13.26 

9.70 

17.88 

I September 8. 
i 15 
: 23: 

30. 

October 8. 
15. 
23. : 
30. 

November 8. 
15. 
23. 
30. 

December 8. 
15. 
23_ 
31. 

Highest 
Ma",imum 

Lowest 
Minimum 

Flnctuation \ 
1!icart j 

Average 
Moyenne 

\ , , 
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2. Note Ch'cIllation of the Bank of Finland at the End of Each Month 
in 1941-1948. 

Circulation des billets de la Banque de Finlande a la fin de chaque mois en 1941-1948. 

Month. 

MoiB. 

1 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Month. 

Mois. 

1941 1942 1943 1944 1---·-------- -.- .----... ---
1 Increase C,·) 
~ or Decrease 

Alllount. Amount. r' (--). 

A-uunwnta-
1',/o1lta.nt. ! tion (-7-) on ]Iolltan.t. 

\ 
Dimi,u,.utio1t 

(-J. 

.-;--_ .. _-:--_ .....•.... 

'Increase (C-)i 
· or Decrease . 
· (-). ; 
· .-tuum.uta.- I' 
· tion. ( -1- J ou. 

Di11l.i-nu,tinn.! 
(-). 

Amount. 

MontClnt. 

Increase ( -., .. ) : 
or Decrease . 

c.-). Am()unt. 
.-tugmentfl- . 

!-ion (+) ou; Montant. 
Dimlnu.t-i.an. i 

(--i. ' 

. Increase ( -r ) 
or Decrease 

(-). 
-"_ugmentfl­

Uon (+) ott 
rfil1tin.ution 

(-J. :---2--1 3 
---4----- --5 -"'--'-'---6-- ---7-- ---8-----9--

1. 000 mk I .I 000 mk: 1. 000 mk i 1 000 mk: 1 000 mk 1 000 mk 1 000 mk i 1. 000 mk 

. 5268102 -282859! 7204314:-11256819441758; -17559110533336[ --291566 

; 5551170 I, + 2830681 7462625 + 258311i 9795793 + 354035 11 033 377t + 500041 
5723821 + 172651. 7751258 + 288633110205947 + 410 154 11905300i + 871923 

i 57982191 + 74398! 8044401 + 293143: 10335467 + 129520 12110850\ -1- 205550 
. 5658849 -1393701 8111 887 : + 67486: 9618329 - 717 138 , 11 976 799! -134051 

, 6066512 1\ + 407663! 7975349 , -136538: 9086 716i - 531 6131125898451 + 613046 , I 1 ' 
6387495 : + 3209831 8035909 ,+ 605601 .9059893_ - - 26823; 131413311 + 551486 
6440480 + 52985' 8160758 i + 124849! 93014161 + 241523 13494 533! + 353202 
6561084 +1206048501378+340620: 99450411 +64362514308035\ +813502 

6532037 - 29047 8761662: + 260284: 10 426 2661 + 481225 146356441 + 327609 i 
6779476 + 247439 9015650' + 253 988! 10430230 + 3964.154252581 + 789614 

i 7316882! + 537406 9617'349' + 60i 699; 10824902\ + 394 672i 15 656 7181 + 281460 

1945 ~ 1946 1947 1948 

\ 

Increase (+) I----~ncrease ( ~) ----, IlIcreas~~ :-;-,-- -'--;!-I-ncr-e-a-se-H-) : 
or Decrease i ' 01' Decrease 01' Decre"R~ or Decrease· 

Amount. i (-). Amount. 1 (-). Amount.! (-). Amount. (-)'. 

}Wontant. tion (-'- J 0.. M,mta.nt.! tion (+) ot<' Montant. tion (-~) 0,,": lllonta'nl. tion (~-) Oil, ' 

1 
Diminution i Diminution: Diminution. j diminution : I 
Augmenta.- I Augmenta- ,Attumenta- A:uqmenta- . 

(-). : (-). (-J. I (-). 
---10-----'--11 r---i2---- -U-i---i"i--:--lS---:-·----iil-- --1-7- 18 

; 1 000 mk 1 I 000 mk 1 000 mk 1 000 mk : 1 000 mk I 1 000 mk i 1 000 mk; 1 000 mk : 

January '15027479 - 629'239 15580411 +1982698' 171719881---1060861123258391: -1903136l 

Februa11' ,15254753 + 227274 15630783 + 50372 18896157' +1724169124447844: +11894531 
March 161460741+ 89132117323314 +169253120943981 +2047 824~26776410! +23285661 

April 167676451+ 62157118533528 +1210214,21566268 + 1l22287;27849681 +10732711 
May 17054 6691-/-- 287024118442430,- 91098 21653169 + 86901/27112214' - 737467: 
June 16971454!- 83215 17G567331-- 785697 22415282 + 76211327204 070i + 91856: 

July 17687 692j + 716238 17268851
1
- 387882 22955 7631 + 540481 273713741 + 1673041 

August ' 18 871 908 + 1184216 17 986 3301 + 717 479 23945 119 + 989 356 28078004 + 7066301 

September 18113348- 758560 19075888!+1089558 24483860 + 53874128189393 + 111389! 
October ,17258904- 85444419667482j+ 59159425128704 + 644844

1

28011082,--- 178311i 

November :17414388+ 15548419491911:- 175571 25809072 -;- 680368274000341- 6110481 
December 13597713 -3816675 18232 849!-1 259062 25161527 --- 64754527368939 - 31095 

1 " 



Year. 
A_nn';e. 

3. Right of Issue of the Bank of Finland 
in 1937-1948. 

Droit d'emission de la Banque de Finlande en 1937-1948. 

Highest. 
M/Wimum. 

Date. ! Amount. Date. 

Lowest. 
Minimum. : 

i ----I 
Amount. I 

I . , 

Fluctuation. 

Ecart. 

------i--- D;te_. _: __ ~;a~tt:_1 D:te_. _! ___ :'110~ant. 
6 

1937 
1) 1938 

1939 
1940 
1941 
1942 
1943 

1944 
1945 
1946 
1947 
1948 

31. 8. 
7. O. 

30.12. 
23. 3. 
31. 12. 
31. 12. 
30. 4. 

23. 12. 

23. 11. 

23. 9. 

31. 12. 

14. 8. 

1. 000 mk 1 000 mk 

3961963 , 
4204578 

7067010 
9057710 

8. 1. 
23. 7. 

30. 11. 
15. 1. 

15136877 
18344445 
20119217 

23128179 
26432699 
36299727 
37243996 
41873614 

, 23. O. 

10. 1. 

30. 9. 

30. 6. 

31. 1. 

23. " 
23. 1. 

23. 1. 

3334979 
3763046 

4690650 
7032430 
8679888 

14916115 
17757520 

18542419 
21263046 
24971417 
30349771 
34575952 

lOOO mk 

626984 
441032 

2376360 
2025280 
6456989 
3428330 
2361697 

4585760 

5169153 
11328310 
6894225 
7297662 

4. Note Circulation of the Bank of Finland 
in 1937-1948. 

Average. 

Moyenne. 

7 

1. 000 mk 

3707568 
3959968 
5104453 
8621316 

10100319 
16477627 
18689204 
19935913 

23929329 
31397282 
34743076 
39108621 

Circulation des billets de la Banque de Finlande en 1937-1948. 

I 
Highest. 

Year. Maximum., Minimum. 

I Annee. I' 
I Date. Amonnt. Date., Amount. 

Lowest. 

Fluctuation. 
Ecart. 

Average. 

Moyenne. 

7 

i--l--I-· D':. I M7'1t· - D:te. I Mo~ant. 6 7 

!----+----..---}-0:-:0-=-0-m-=k-+----+'--1-00--0-m-k-+--l-o-oo-m-k-!..--l-o-oo':"'-m-k-

1937 
1938 
1939 
1940 
1941 
1942 
1943 

1944 

1945 
1946 
1947 

1948 

23. 12. 

14. 4. 
30.12. 
31. 12. 
31. 12. 
31. 12. 
31. 12. 

30.12. 

31. 8. 
31. 10. 
23.12. 
30. 9. 

2080422 
2308078 
4038668 
5550961 
7316882 

9617349 
10824902 

15656718 

18871908 
19667482 
25979255 
28189393 

I 

23. 1. i 1 516250 
22. 1. 
23. 1. 
23. 1. 

23. 1. 
23. 1. 
23. 7. 

22. 1. 
31. 12. 
23. 1. 
23. 1. 
15. 1. 

1934018 
1901011 
4022821 
5179286 
7119776 
8933386 

10312678 
13597713 
14765751 

16564685 
22351189 

564167 

374060 
2137657 
1528140 
2137596 
2497573 
1891516 
5344040 

5274195 
4901731 

9414570 
5838204 

1860391 

2091617 
2505251 
4785977 
6074254 
8099050 
9778905 

12838808 
16691487 
17662306 
22072628 

26497452 

') For 1938 all the weekly statements of the Bank including that for December 23rd are taken into 
account; the last statement for the year is omitted owing to the changes introduced in it. Pour 1938 1ou8 
les iJilan8 de la Banque jURqu'atl !!J de""mbre BOnt pris en eonsid.ration: le dernier !rilan de l'ann •• n'.st pas 
inclu8 pa,' suite des modificatioT18 qu'y apporta le nouVIlatl reglem • .,.t. 



5. Average Amount of Note Circulation of the Bank of Finland 
for Each Month in 1941-1948. 

Circulation des billets de la Banque de Finlande, montant moyen pour chaque mois 
en 1941-1948. 

Month. I I ' 
ilfois. . 1 1941 : 1942 1 1943 1944: 1945 : 1946 I 1,947 . 1948 : 

---1--'--2-'1---3---1 4':'-'-"5 .;--6--i--7--:-.----8---\----9----' 

, January 
February 

· March 

; April 

• May 
: June 

· July 
August 

1 000 mk 1 000 mk 11 000 Illk /1 000 mk 1 000 mk ! 1 000 mk 1 000 mk i 1 000 mk ; 

5283394 7200500 I 94389311051613015117140'150138081691803122843 2851 

5355514173257651 96022921075852815011 02315 679 650 17 97060523535 935! 

5623668 17612393 i10 024 243 1154831215721217 16493 360!19 959 44525 735180! 

5744169 1 7887589!1O 338 2001201280216395259118032 679i21256 206 27083 548! 

566335818047136: 9764835111935939169422501822153012143606027177 952: 

578135217968498: 92272581208146816863222 17937511 2191533326675 015! 

6290041 7947691; 898316711285852217282 077P 113 526 22 682 572272038441 

640299318060090, 912653311334980618216 754i17 437 081.23345859127587716' 

· September 6494588 8311 901· H 638 351 !13 905 74518 317 761118459 H77 123990428 27 717 461: 

October : 6532358: 8653953:10 174 338114 510 62217146 292!19 300 046124628811 27 791065 

November : 6673845: 8875398 i10 375 886115 02148217 283 713!19 376 991!25103 47227385581: 

· December , 7045769: 9297683,10 652 827115 566 33916 001141[18 881509125664714,27232837: 

6. Composition of the Note Circulation of the Banl\: of Finland 
at the End of 1944-1948. 

Detail de la circulation des billets de la Banque de Finlande a la fin des annees 
1944-1948. 

; Denomi- 1944 .. _... .. ~.~~.? __ -I ... _._ 1~.'!? ___ • 1947 • 1_94-,-8 __ 

· . I Amount. ! cont. Amount. cent.; ,\mllllllt. cent.· Amouut·. . cent. ,Amount. cent.' nation I Per- I Per i 1 Per : : Per . I Per 

· aoupu,.eS·lloIonta1lt. 1 1'0'1/·,· : i\lonta·1It. Pou,'- I ilfcmtant. 11 Ponl'-, MOlltant. : Pour- M011tant. I Pour- : 
· ! cent. : ccmt. ! cent. . ! cent. . cent. I 
'--1---' 2 ·-3--."4---·--:-"5-···· ,-......... 6········· -7-:-----8--: .. -9---·· 10 :--il-1 
! : 1 000 mk / % 1 1 000 mk % 1 000 Illk 1 % 1 1 000 mk: % 1 1 000 I1Ik I % : 

15000 mk 11750201 7.,n 1 1639700i 12.06 4419825 24.24; H486470i 37.'l) :13633205149.82: 

i1000» 8 979 758!1 57.:l5 ! 7932485; 58.:H H 478 450 51.90 !11 087 156: .a.on 95691451 34.97 : 
• . I' 1 

, 500 » : :!701454 17.2.,;; 171B652 12.1l;; 1824557 10.(H' 18B0246' 7.51 1670872
1 

6.10: 

100» 1995410i 12.7[) 1525913.1U2 17175251 B.42 1824345 7.25 1650357 6.03: 
I I 

50 3968741 2.5·1 367205 2.ilJ! 3G8537i 2.()2 385149, 1.53 373208 1.36, 

20» 213636: 1.36. 214989; 1.58! 235843! 1.211' 263014 1 1.05 259545 

10 ~ 102895· 0.66 124918; 0.92 127373· 0.70 145198: 0.;;8 145063 
5 ». 59615; 0.38 i 72851, 0.53 60739: 0.38 79 B49' 0.32 G7544 0.24 

0.95 ; 
1 0.53 : 

[Old issues ')'\' 3 056' 0 i _I i Emiss.ant.') 2 , .20 , , , 

: ~~ }!15 656 718!100.00 113597 i13i100.oo i18 2328491100.00 :25161527 1100.00 \273689391100.00 . 

') Including a.11 issnes prior to 1922. Y compris to". le·' billet .• antcir'ieu1's cl I' emission cl • .1922. 
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7. Bank of Finland Notes printed during 1941-1948. 
Fabrication des billets de la Banque de Finlandependant les annees 1941-1948. 

Denomination. i 1941 1942 I 1943 1944 1945, 1946 1947 1948 i 
Coupures. I 'I: - i 

1-'--2--i--- --3--1--- ---4--i--5 ---- j-----=6- --,--7--:----------8 --1----9-----1 

i ! 

5000 mk 

1000 & 

500 & 

100 & 

50 » 
20 » 
10& 

5 » 

1670001 90000' 316000 13440001 1524000 

1 560 OOO! 1 742 OOO! 2 156 000' 2 875 oooi 3536 000 15000 OOO! 9000 000, 
1 712 000 1 808 OOO! 1 738000i 1 960000 998 000, 88000001 4200 0001 

2582000 

9196000 

I 
14368000 3024 0001 4 7200001 7 920 000: 3680 OOOi 30000 OOOi 26 000 000 34200 OOO! 

I 

4240000 3 560 OOO! 9840000: 150000001 14 990 000 12 7000001 

2000000! 

6160000! 4320 OOO! 9200000: 8080000: 5200 oooi 20000 oooi 24640000 2432.0 oooi 
6000000' 8000000' 8080 000! 24800 OOOi 25200000 200800001 

6080000i 7440 000! 11440000; 15040000, 30000 oooi 13008000 10080 oooi 
94500001 

--------~------~-- I I i i 

Total nnmber } 37657 oooi 169740001 34904000i 501150001 36850 000 1449440001 118562 OOOi115108 0001 
Nombre total: I 1 :: i: 
if:~~r~:~lt}nl'!5117 500 000!3 065200 00014406200 00015 437 800 OOO! 624300000030668000000: 22879340 000!27 898 600 OOO! 

8. Bank of Finland Notes cancelled and destroyed during 1941-1948. 
Annulation et destruction des billets de la Banque de Finlande pendant les annees 1941-1948. 

Denomination. ! 
Coupures. 1941 1942 1943 1944 1945 1946 1947 1948 

[------7-'-- 1-- ----
1 

-------"----2 ""------,--
3 4 5 6 8 _ 9 

i 

442011 3801 
I , 

5000 mk 3780i 6468

1 

10900! 636369 147800' 1 083 oooi 
I 

1000 » 157000j 1900001 307904, 3320001 2590501i 12093499 4857000 126700001 , 
500 » 3810001 366000i 516931! 841000i 27890011 7085999 3642000 4590000i 
100 » 40040031 3-5000001 5060031: 6450000i 10411101

1 

271358991 17550000! 36259000! 
50 » 3494000i 32600001 3481732i 3980000i 5871101 15263899 81450001 155940001 , , 

6395000i 18615899i 20 » 2 782000i 3815000 46069871 9011101 166500001 264900001 
10 » 1407000j 2573000 33311291 49895001 9013001! 20569299! 16050000! 240000001 

I I 

69808001 13412401! 259M009i 133500001 1'7700000i 5 » 312001 11001 15600241 
Old issues ') }! 17100! 5815

1 

I 

5739
1 

9000 20001 - I 
Emi.s. ant.') I 

I, ; 
I 1 i ; ' i -, 

'f:ot:1r~Ut~l:ir } : 12262 322i 137358811 18877 021! 29988 200! 531444081 127355 872! 80391800! 138386 OOO! 

IJ>~a~rr~t }ml,!994489 80011 007 118 25511 412172 965i1863 830 000!5 878123 685[23002 914365'10139500000:25643 900 000 i 

Bank of Finland 1948. 2 
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9. Note Reserve of the Bank of Finland 
in 1937-1948. 

Reserve d'emission des billets de la Banque de Finlande en 1931-1948. 

Year. 

Ann"'. 

1 

1937 
1) 1938 

1939 

1940 
1941 
1942 
1943 

1944 
1945 
1946 
1947 
1948 

Highest. lIfaximum. 

Date. Amount. 
Date. M01!tant . 

... - .-----....... _--,--_. 
2 3 

30.10. 
8. 1. 

30.12. 
23. 3. 
23.12. 

8.10. 

8. 1. 
15. 1. 
31. 12. 
8.10. 

15. 11. 
8.12. 

1000 mk 

577 593 
535798 

2023142 

2522165 
2974215 

3170614 
2869941 
2928929 

5017631 
5264366 
6505823 
6833399 

Lowest. Minimum. I I 
: -- Fluctuation. I AYerage. 

Date. I Amount. I Ecart ;l!oyenne. 

1

- Dat4e_, - 11loR
5
tant, '1---· ~-6'~-'1-'- --···7----i 

I 1000 mk I 1000 mk 1000 mk 

I ' 

\ 

31. 5. 309 916 
31. 8. 205038 

i 15. 12. 173703 

I 
I 

31. 12. 

21. 6. 

30. 5. 
i ! 30. 9. 
! 15. 8. 

15. 1. 
15. 2. 

8. 1. 
15. 3. 

1234885 
243932 

1814532 
1504199 

20342 

1691298 
3855125 
4165804 
4377 867 

267677 
330760 

1849439 
1287280 
2730283 

1356082 
1365742 
2908587 
3326333 
1409241 
2340019 
2455532 

460802 
332173 

1271 725 
2099064 
1116459 
2802290 
2422226 
1378599 
3923046 
4742138 
5657440 
5931853 

10. llroportion of Note Reserve of tbe Banl, or Finland 
to Total Right of Issue during 1937-1948. 

Rapport entre la reserve d'emission des billets de la Banque de Finlande et le 
droit d'emission total en 1937-1948. 

Year. 
Ann~e. 

Highest. Maximum. I Lowest. Minimum. I 
I Per cent. ,-- Date I P;r -~;;;t: '-j Fluctuation. j AYerage. i 

1 

1937 
1) 1938 

1939 
1940 
1941 
1942 

Date. 
Date. 

2 

15. 1. 

8. 1. 

7. 1. 

29. 2. 
23.12. 
15. 1. 

1943 8. 1. 

1944; 8. 2. 

1945 23. 2. 

1946 23. 1. 

1947 15. 11. 
1948 23. 1. 

1 __ !,-~:ce~: __ I_Da;~ __ ~ __ J>~~:~n:.-'-I __ EC--,-:_rt_, _1 __ ~ltOY;n1~'_1 
I % % I % I 

16.10 
13.77 
31.41 
29.08 
20.59 
19.84 
15.67 

15.38 

19.48 

18.94 

18.38 
18.68 

31. 5. I 8.58 7.52: 12.43 
14. 4. 4.95 8.82 8.39 

15. 12. \! 3.51 27.90 24.91 
31. 12. 13.93 15.15 24.35 
30. 9. I 2.74 17.85 11.05 

30. 5. 

30. 9. 

15. 8. 

15. 1. 

31. 7. 

8. 1. 
15. 3. 

11.53 8.31 17.01 
8.47 7.20 12.96 
0.10 15.118 6.92 

7.81 11.67 16.39 

12.49 6.45 15.10 

12.96 5.42 16.28 
11.70 6.98 15.17 

') See footnote on page 8. roil' la note ti la page 8. 
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11. Proportion of Note Reserve of the Bank of Finland to Note 
Circulation during 1937-1948. 

Rapport entre la reserve d'emission des billets de la Banque de Finlande et la 
circulation des billets en 1987-1948. 

Year. :------------' Fluctuation. Average. I 
Highest. Ma.1:imun,. Lowest. Minimum.; I 

I~~-~:--i~~~'! ;:I:;~;~-,----!~~-: _: --;:~1~:'L+- Er;rt· ___ i __ . ~_01J_~_ne_._, 

1937 
1) 1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

Hi. 1. 

8. 1. 

23. 1. 

29. 2. 

23. 12. 

15. 1. 

23. 6. 

15. 1. 

31. 12. 

23. 1. 

22. 2. 

15. 1. 

0' 
/0 

35.05 

27.10 

81.95 

55.64 

42.06 

41.05 
30.56 

27.78 

36.90 

33.61 

29.49 

28.73 

31. 5. 

14. 4. 

15.12. 

31. 12. 

21. 6. 

30. 5. 
30. 9. 

15. 8. 

15. 1. 

23.12. 

30. 9. 
15. 3. 

., 
;0 

16.31 

8.92 

4.42 

22.25 

4.11 

22.37 

15.13 

0.15 

11.17 

21.94 

23.04 

17.18 

0' 
iO 

18:74 

18.18 

77.53 

33.39 

37.95 

18.68 

15.43 

27.63 

25.73 

11.67 

6.45 

11.55 

24.77 

15.88 

50.76 

43.86 

18.38 

34.60 

24.77 

10.74 

23.50 

26.85 

25.63 

22.39 

12. Proportion of Note Reserve of the Bank of Finland to 
Liabilities Payable on Demand during 1937-1948. 

Rapport entre la reserve d'emission des billets de la Banque de Finlande et les 
engagements cl vue en 1987-1948. 

Year. 
• 4.llru!e. 

1 

1937 
1) 1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 
1947 

1948 

Highest. :!~~~~~I -Lowest. Minimum. i ]l'luctuation. i Average. 

Date. Per cent. I Date. ' Per cent.: Eeart. : Mqy8nne . 

D;te, i PO~~~~~:_'I Da;- _pour~nt'_' __ I __ ---"~~ __ .....d'!_' __ 1 

15. 1. 19.19 31. 5. 9.39 9.80 14.19 I 
8. 1. 15.96 14. 4. 5.21 10.75 9.16'1 
7. 1. 45.79 15. 12. 3.63 42.16 33.18 

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

23. 12. 25.93 30. 9. 2.81 23.12 12.43 I 
15. 1. 24.75 30. 5. 13.04 11.71 20.49 I, 

8. 1. 18.59 30. 9. 9.25 9.34 14.89 

8. 2. 18.18 15. 8. 0.10 18.08 7.43! . 
23. 2. 24.19 15. 1. 8.47 15.72 19.61 

23. 1. 23.36 31. 7. 14.27 9.09 

15. 11. 22.51 8. 1. 14.89 7.62 

23. 1. 22.96 _ 15. 3. 13.26 9.70 

17.79 

19.45 

17.88 I 
. I 
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13. Cover for tile Issue of 
Couverture des billets de la 

.. _-- --- - ._--

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

Encaisse or. Encaisse or et fJaleuTs etrangetre8. 

i 
Total (col. 2 + 0). 

... ... _ .... - ----." ------_. _ ....... _------_._._-_ ..... _-----

i Percentage Percentage I Foreign 
Percentage I Percentage Date. I of Notes in of Liabilities I Currency. 
of Notes in I of Liabilities 

Date. Circulation Payable 011 Valew's Circulation Payable on 
Amount. (col. 1> tab. 1). Demand (COI.l dtranoel'eH. Amount. ,(col. 5 tab. 1). Demand (col. 

Montant. Pour-cent du 13 tab. 22). MOlltmd. . Pour-cent du 13 tab. 22). 
montant des Pour-cBnt des montant d68 Pour-cent des 
billets e1' ciT- engagement. : billets en ci.- engagements 

cu/atio" 4 vue (col. 131 culation 4 vus (col. 13 
(col. /j tab.I). tab. 221. ; (col. /j tab. 1). tab. 1]2). 

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

7 8 

1000 mk o· 0' 1000 mk 1 (lOO mk 
u __ 

'" .u '0 .. '0 

At the end 
of 1947 2466 0.(11 0.01 620548 623014 2.48 1.99 

January 8. 2466 0.01 0.01 1147323 1149789 4.9<1 3.9<1 
15. 2466 0.01 0.01 1119775 1122241 5.02 3.87 
23. 91103 0.40 0.32 928474 1019577 4.53 3.63 
31. 91103 0.39 0.32 1394907 1486010 6.39 5.15 

Febl'Ual'y 7. 135433 0.59 0.47 1430855 1566288 6.80 5.49 
14. 135433 0.58 0.47 1689953 1825386 7.87 6.28 
23. 135433 0.58 0.46 1736886 1872319 7.118 6.40 
28. - 135433 0.55 0,4.; 1799117 1934660 7.111 6.47 

March 8. 135433 0.55 0,4,,; 1454260 1689693 (l.B 5.30 
15. 135433 0.53 0.41 1684457 1819890 7.1<1 5.51 

23. 135433 0.52 0.<12 2087297 2222730 8.55 6.89 
31. 135433 0.51 0.41 2452247 2687680 9.66 7.71) 

April 8. 179861 0.67 0.53 1584877 1764738 6.62 5.23 
15. 224076 0.83 0.67 1101470 1325546 4.93 3.99 
23. 224076 0.83 0.67 939131 1163201 4.32 3.50 
30. 224076 0.80 0.65 445961 670037 2.41 1.9:1 

I May 8. 224076 0.82 0.65 944012 1168088 4.27 3.41 
15. 224076 0.82 0.66 1059463 1283639 4.(19 3.78 

I 
22. 268392 1.00 0.80 578990 841382 3.15 2.54 

I 
31. 268392 0.99 0.80 577 247 846639 3.12 2.51 

8. 268392 1.01 0.82 578579 846911 3.19 2.58 I June 
15. 268392 1.02 0.82 638109 906501 3.43 2.78 

1 23. 268392 1.01 0.80 663360 931752 3.,H 2.79 
I 30. 268392 0.99 0.70 652095 920487 3.38 2.71 

July 8. 268392 0.99 0.76 540229 808621 2.98 2.30 
15. 268392 0.98 0.76 520870 189262 2.89 2.23 
23. 268392 0.99 0.77 538929 807321 2.99 2.31 
31. 268392 0.98 0.77 592138 860530 3.14 2.46 



Bank of Finland Notes in 1948. 
Banque de Finlande en 1948. 

Foreign 
Bank Notes ' 

and Coupons. ! 
Billets de 

Foreign 
Bills. 

banqU/l et ! E lIets paYltbles 
COUPOI'I8 a !' ttranger. 

negociable8 
cl I' etranger. 

--9---:--1-0 --I 
1000 mk 

31195 

28796 
26953 
23801 
21264 

20570 
20243 
16104 
10803 

10784 
10914 
24448 
23950 

21573 
22589 
22341 
21923 

21484 
20341 
19519 
18572 

30234 
31415 
32410 
30525 

29486 
29361 
28464 
28083 

1. 000 mk 

31193(\ 

311936 
311094 
311 094 
307624 

318934 
318809 
318797 
31846G 

311398 
311143 
311243 
33871G 

338628 
338348 
338348 
332859 

3328GO 
332792 
332792 
327517 

327517 
327481 
327481 
327418 

332952 
332946 
333182 
343 970 

Inland 
Bills. 

Eflets payables 
en l!'iIl1alllle. 

11 

1000 mk 

34477 851 

32277 717 
32186210 
31421480 
31444951 

31291902 
31508280 
31199632 
31942641 

32205693 
33462292 
32838903 
33402114 

35250290 
35142935 
35592944 
37290152 

36884120 
36560275 
36649858 
36751883 

36468132 
36053162 
36925257 
37347797 

37492263 
38418287 
38060516 
37832511 

I Grand Total (col. 2 + 5 + 9 + 10 -i- 11). 
I Total gWneral (col. 2 + ij + 9 + 10 + 11). 
1--------------- I 

'

I Percentage I Percentage 
of Notes in of Liabilities 
Circulation Payable on 

Amount. (col. 5 tab. 1). Demand (col. 

Moniant. 

12 

1000 mk 

35443996 

33768238 
33646498 
32775952 
33259849 

33197694 
33672718 
33406852 
34206460 

34117568 
35604239 
35397324 
36352460 

37375229 
36829418 
37116840 
38314971 

38406552 
381969<17 
37849551 
379<13611 

3767285<1, 
37318559 
38216900 
38626227 

38663322 
39569856 
39229483 
39065094 

Pour.cent du i 13 tab. 22). 

montant des I Pour'CIl1It des 
billets 61'1 cir· enlJ(lfl6m6nts 

culation cl vue (col. 13 
(col. 5 tab. 1). I tab. 22). 

-----I-___=_:_ 13 I 14 
0/ 
'0 

140.87 

145.14 
150.54 
1<15.69 
143.00 

144.04 
145.17 
142.44 
139.!)2 

138.23 
139.70 
136.n 
135.76 

140.23 
136.86 
137.87 
137.58 

140.30 
139.60 
140.89 
139.95 

141.99 
141.14 
144.08 
141.99 

142.47 
145.01 
145.19 
142.72 

01 '. 
113.17 

115.85 
115.92 
116.56 
115.26 

11G.32 
115.92 
114.24 
114.35 

113.;2 
107.81 
109.78 
109.41 

110.69 
110.75 
111.71 
110.59 

112.12 
112.52 
113.39 
112.59 

114.88 
114.55 
114.60 
113.63 

110.17 
111.92 
112.31 
111.60 

13 

Date. 

Date. 

At the end 
of 1947 

January 8. 
15. 
23. 
31. 

February 7.: 
14. I 
23. : 

I March 

April 

I May 

June 

July 

28. i 
8. i 

15. ! 
23. I 
31·1 

I 8. I 
15. 1 

23. I 

::1 
15. , 
22. i 
31. 1 

I 

8 I 
15: I 
23. 
30. i 

I 

I 8. , 
15. i 
23. i 
31. i 
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Date. 
Dat •• 

......... \.. Gold Reserve. 

I Encaiss6 en. 

I------~ -Percentage : Percentage 
! of Notes in of Liabilities 

1 I Circulation Payable on 
i Amount. I(col. 6 tab. 1). Demand (col. 
i M 'I' Pour-cent du 13 tab. 22). 
1 o1lta·nt. montant des Pour-cent des 
I biUet, en ci.- engagemMItR 

Foreign 
Currency. 

Valw·r. 
ttl"a'flger'H. 

I \ 
culation i oS vue (col. 131 

1---"-1-"-----2-"-- (col. 5 :0. 1)·i __ ·_~b. :~!---5-
ill000 mk 

August 7. ! 
14'1 
23. 1 
31. 

September 8. 
15. 
23. 
30. 

• October 8. 
15. 
23. 
30. 

November 8. 
15. 
23. 
30. 

i December 8 
15. 
23. 
31. 

Highest 
Mtn'i1nu.1u, 

Lowest 
:Minimum 

i FluctuatIon } 
. Ecart 

Average 
, MOllc"lie } 

268392 
268392 
268392 
268392 

268392 
268392 ! 

268392 
268392 

268392 ! 

268401 
268401 
268401 

268401 
268401 
268401 
268401 

268401 
268401 
268401 
268401 

15.10. 
268401 

8. 1. 
2466 

265935 

221306 

0' 
,0 

0.98 

0.98 

0.97 

0.96 

0.07 

0.07 

0.98 

0.95 

0.96 

0.07 

0.98 

0.96 

0.97 

0.97 

0.99 

0.98 

1.00 

0.99 

0.98 

0.98 

15. G. 
1.02 

8. 1. 

0.01 

1.01 

0.84 

0' ,., 

0.77 

0.14 
0.76 

0.75 

0.78 

0.76 

0.76 

0.76 

0.74 
0.74 

0.76 

O.H 

0.82 

0.82 

0.82 

0;82 

0.83 

0.82 

0.81 

0.81 

8.12. 
0.83 

8. 1. 
0.01 

0.82 

0.67 

1000 mk 

658701 
6196li0 
588353 
544130 

520722 
597528 
641149 
610279 

595778 i 

!l47198 
594649 
574703' 

919062 
1300709 
1043804 
1274734 

1398843 
1738031 
2019046 
2026602 

31. 3. 
2452247 

30.4. 
445961 

2006286 

1037390 

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

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

Enca·iss. or et 1~llellr8 tt.anger ••. 
'l'otal (col. 2 + 5). ' 

Amonnt. 
Morda"t. 

Percentage Percentage 
I of Notes In of Liabilities; 
i Circulation Payable on . 
I(col. 1> tab. 1). Demand (coL 
; Pou.-C8flt du . 13 tab. 22). 

montant des 'I Pour-cent des 
biUets en cif- engagements, 

I culation , <I we (col. 13' 
: (col. ij tab. 1),1 tab. 22). 

-- - 6----- --1----"7--1-8- , 

1000 mk 

927093 
888 042 
81)6746 
8121)22 

789114 
866920 
909341 
878671 

864170 
911) 1)99 
86301)0 
843104 

1187463 
11)69110 
1312201) 
11)43131) 

1667244 
2006432 
2287447 
2296003 

31. 3. 
2 iJ87 680 

30.4. 
670037 

1917643 

1268696 

u­
o 

1 

3.39 I 
3.24 

3.11 
2.89 

2.86 I 
::~: 'I 3.12 

3.10 

3.30 

3.14 
3,01 

4.31 

5.69 

4.86 

5.63 

6.10 

7.37 

8.35 

8.39 

31. 3. 
n.66 

30. J. 
2.41 

7.25 

. ,1..75 

2.60 

2.46 

2.42 

2.28 

2.29 

2.46 

2.58 

2.48 

2.37 

2.52 

2.44 
2.33 

3.61 

4.77 

4.03 

4.72 

5.18 

6.13 

6.91 

6.93 

31. 3. 
7.79 

30.4. 
1.93 

5.86 

3.79 
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Bank of Finland Notes in 1948. - Continued. 

Banque de Finlande en 1948. - Fin. 

Foreign 
. Bank Notes 
~ and Coupons. 

! 

Billets de 
banque et 
COUpons 

nl{1ociableB 
d 1'4tr.vn,ger. 

! ---------0---· 

1000 mk 

28255 
26524 
26317 
23522 

20928 
18575 
16365 
15776 

14633 
21680 
21367 
20953 

27900 
26457 
24857 
24746 

23506 
22191 
20257 
22019 

23.6. 
32410 

8.3. 
10784 

21626 

22787 

Foreign 
Bills. 

E /letR payahles 
1I l' M-ranger. 

10 
1000 mk 

339382 
339095 
341938 
340230 

392964 
386690 
386683 
386318 

393664 
392835 
405479 
408426 

409306 
444537 
444378 
436696 

427061 
. 427008 

431847 
429143 

15. 11. 
444 537 

31. l. 
307 624 

136913 

355834 

Inland 
Bills. 

Effets payables 
en Finlande. 

11 

1000 mk 

37750279 
38819953 
38354029 
38823227 

37449571 
37276026 
37659869 
37788363 

38509392 
38737929 
37558361 
38511304 

35382114 
35517979 
35736008 
35289830 

35091538 
34563326 ' 
34983680 
3451"629 

31. 8. 
38823227 

23.2. 
31199632 

7623595 

35671304 

Grand Total (col. 2 + 5 + 9 + 10 '+ 11). 
Total ueneral (col. 2 + /j + 9 + 10 + 11). 

! 
I 
i 
I 

Amount. 

lI-Iontant. 

T 
Percentage I 
of Notes in 
Circulation /1 

(col. 5 .tab. 1). 

Pour·cent du 

Percentage 
of LlabIIi ties 
Payable on 

Demand (col. 
IS tab. 22). 

Date. 
Date. 

I 
I 

montant des Pour-cent des 
billets en ci,'- I engagements I 

culation ,d vue (col. 13 1 
(col . • 5 tab_ I).! tab. 22). I 

I I 

--1-:0:2:~-- ----::-1-=30-,~ --1----:-:-----1,--15 --I 
39045009 
40073614 
39579029 
39999501 

38652577 
38047211 
38972458 
39069128 

39781859 
40068043 
38848257 
39783787 

37006783 
37068083 
37017448 
37294407 

37209349 
37018957 
37723231 
37263794 

14.8. 
40073614 

23. 1. 
32775952 

i 297 662 

37308621 

142.95 
146.14 
143.73 
142AG' 

·140.:H 
139.26 
141.96 
138.6() 

142.6\1 
144.20 
141.34 
142.03 ! 

134.:10 
136.24 
138.85 
136.11 

138.09 
135.97 
137.72 
136.1;) 

15. 1. 
150.5-l 

8. 11. 
134.30 

16.24 

1-1-0.80 

112.09 
111.11 
111.90 
112.22 

112.25 
109.33 
110.35 
110.47 

109.n:l 
110.3;} 
109.90 
109.93 

112.61 
114.14 
115.09 
114.07 

115.64 
113.07 
113.90 
112.58 

23. 1. 
116.5(; 

15.3. 
107.R 1 

8.7;, 

112A5 

I 

Augnst 7 /' 
14: 
23. 1 

31. i 

September 8. ! 
15. 
23. 
30. 

October 8. 
15. 
23. 
30. 

November 8. 
15. 
23. 
30. 

December 8. 
15. 
23. 
31. . 

{
Highest -
Maximllm 

{
Lowest 
Minimum 

{ Fluctuation 
Eca·rt 

! {Ave .... ge 
, Moyenne 
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Year. 
.Anne •. 

14. Gold Reserve of the Banl{ of Finland 
in 1937-1948. 

Encaisse or de la Banque de Finlande en 1937-1948. 

Date. I Amount. i Date. Amount. 
Dat.. Montant.! Date. Monta"t. 

Fluctuation. 
Eealt. 

Average. 
"l/oy ...... e . 

'I Highest. Maa;imum. : Lowest. Miniml,m. 

-----:;--- -----:.-.... . .. ----'-----:c-- ..... ----- ---;:---- ----=---
1 I 2 i 3 4 5 6 

i 

1937 
1) 1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

I 1000 mk 1000 mk 

I 8 .. 1. 
I 8. 7. 
! 23. 8. 

8. 1. 

8. 5. 
8. 1. 

15.11. 

8. 1. 
31. 12. 

8. 1. 

15. 3. 

15.10. 

603210 

620656 

1183277 

1178781 
603796 

171386 

171516 

171516 

386675 

386675 
2466 

268401 

31. 12. 

31. 3. 

8. 8. 
15. 5. 

23. 12. 

8. 4. 
8. 1. 

23. 8. 
8. 1. 

8. 6. 
8. 1. 

8. 1. 

602650 

602549 

1128090 

603503 

171386 

171383 

171384 

171512 

171515 
1502 

2389 

2466 

1000 mk 

560 

18107 

55187 

575278 
432410 

3 
132 

4 

215160 

385173 
77 

265935 

1000 mk 

602935 

615919 

1148528 

699089 

387710 

171384 

171499 

171514 

176087 

98493 
2455 

22130G 

15. PropOl'tion of Gold Reserve of the Bank of Finland 
to Note Circulation during 1937-1948. 

Rapport entre l'encaisse or de la Banque de Finlande et la circulation 
des billets en 1937-1948. 

Year. 
····-r __ ~!ghest. Maximum.. J.owest.lIUnim.um. Fluctuation. Average. 

Anne •. Date. Per cent. Date. I Per cent. Heart. Moyenne. 
Du·te. Pou.r-cent. Date. POUl··rent. i , 

·--1-------4;-\ 1··_·--_··· ............ __ ._--_. __ ._._---_._-_. __ ._-_. __ .. .............. __ ._- ---·--·-·-··---··-1 

! 1 2 3 5 6 7 i 
0' 0' ., 

I ;0 ~.~ ,. ,0 

I 1937 23. 1. 39.78 23. 12. 28.!JI 10.81 32.41 
I 1) 1938 23. 11. 31.80 31. 3. 26.29 5.51 29.45 
! 

1939 23. 1. 59.36 30. 12. 29.H) 30.17 45.84 

1940 23. 1. 29.29 31. 12. 10.88 18.41 14.61 

1941 23. 1. 11.66 3I. 1') 
~. ! 2.34 9.32 6.38 

1942 23. 1. 

I 
2.41 31. 12. 1.78 0.63 2.12 

1943 23. 7. 1.92 31. 12. 1.58 0.34 1. 7 5 

1944 22. 1. 1.66 8. 12. 1.10 0.56 1.34 

1945 31. 12. 2.84 31. 8. 0.91 1.93 1.05 

1946 23. 1. 2.62 23. 4. 0.01 2.61 0.56 

1947 15. 1. 0.01 31. 12. , 0.01 0.00 0.01 

1948 15 . 6. 1.02 8. 1. 0.01 1.01 0.8.1. 

.. __ ._---------
1) See footnote on page 8. Voir la note a la paye 8. 



16. Proportion of Gold Reserve of the Bank of Finland to 
Liabilities Payable on Demand during 1937-1948. 

Rapport entre l'encaisse or -de la Banque de Finlande et les engagements a 
vue en 1931-1948. 

Year. ' IDghest. Maximum. 

17 

, Annde. : Date. : Per cent. 
1 _______ i ______ I~-·-I-~ur~ce1'lt. 

Lowest., Minimum_'_i 
Date. ' Per cent. i 
Date. I Pour-cent. , 

Fluctuation. 
Eeart. 

Average. 
Mwenne. 

j- i % 
I I 

--4 --1 5 -1'--_-_---::6~~==_:_ _ _:_7:__-

% I % % 

I 1937 
1) 1938 

1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 

1947 
1948 

8. 1. 
23. 11. 

30. 9. 

8. 1. 

23. 1. 

15. 1. 

23. 7. 

8. 2. 

31. 12. 
23. 2. 

23. 1. 

8. 12. 

21.44 

18.19 
33.26 
23.20 
8.50 
1.43 

1.12 
1.08 
1.86 

1.89 

0.01 
0.83 

31. 8. 17.15 4.29 18.57 
31. 3. 15.55 2.64 16.98 
30. 12. 23.37 9.89 29.97 
31. 12. 7.91 15.29 10.72 
31. 12. 1.40 7.10 4.32 
31. 12. 1.11 0.32 1.25 

30. 4. 0.97 0.15 1.05 
23. 12. 0.77 0.31 0.92 
30. 11. 0.75 1.11 0.88 
15. 8. 0.00 1.89 0.37 

31. 12. 0.01 0.00 0.01 
8. 1. 0.01 0.82 0.67 

17. Credit Balances with Foreign Correspondents of the Bank of 
Finland in 1937-1948. 2) 

Comptes courants debiteurs a l'efranger de la Banque de Finlande en 1937-1948.2) 

Year. Highest. Maxim'um. Lowp,st. Minimum. i Fluctuation. A 
, A'1""e. ' Date. i Amount. Date. Amount. I verage. I 

! ,,,0 Date. I MOrltant. Date.: Montant. , Eeart. , Mwenne. t 

i------l--- --2 -1-----3--- --------4--j-----5--I--6=---I-----7 --'I 
1937 

1) 1938 

1939 
1940 

1941 
1942 
1943 
1944 
1945 

1946 

1947 
1948 

31. 8. 

7. 5. 
8. 2. 
8. 1. 

23. 1. 

8. 1. 

8. 1. 

23.12. 

31.12. 

8. 2. 
8. 3. 

31. 3 . 

1 000 mk ill 000 mk I 1 000 mk I 1 000 mk i 
2159137' 8. 1. 1531769 627368 I, 1904632

1 

' 
23841241 23. 7. 1 942938 441186 2144049 

22870041 30. 11. 1711160 575844;' 2069339 " 
1678943, 8. 9. 853405 825538 1155809 
12331901 14. 6. 864616 368574 1028154 i 

928555! 31. 12. 495308 433247 703744 i 
5134901 31..2. 215390 298100 331811 

I 

353749 29. 2. 196636 157113 244313 
1 283121 23. 11. 172 985 1110136 341408 ; 

2021358 23. 5. 235561 1 785 797 1 317 567 

3 196 641 31. 10. 463 996 2 732 645 1 552707 
2 452 247 30. 4. 445 961 2 006 286 1 037 390 

• ) Excluding credit abroad. Non cornpris les e"edits a l'etTa-nge1'. 

Bank of Finland 1948. 3 
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18. Note Cover of the Bank of .Finland in 1937-1948.1) 

Couverture des billets de la Banque de Finlande en 1937-1948.1) 

-----_. 
Year. ! i AnnAe. i 

1--1 -I 
1937 

2) 1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 
1946 

1947 
1948 

Highest. Maa:imum. 
Date. Amount. 
Date. Mordant. 

2 3 

31. 8. 

7. 5. 
8. 2. 

23. 3. 

31. 12. 

31. 12. I 
30. 4. I 
23.12. 

23. 11. 

23. 9. 

31. 12. 

14. 8. 

1000 mk 

2761963 

3004578 
3415429 

7257710 
13336877 

16544445 

18319217 

21328179 

24632699 

34499727 

35443996 
40073614 

Lowes~. Minimum_'_1 

Date. i Amount. I 
Date. I' Montant. 

4 5 ----6~· 

Fluctuation. 
Bear/,. 

8. 1.\ ~:;:;;91 1;:::: 
23. 7.! 2563546 441032 

30. 11. i 2890650 524779 
15. 1. I 5232 430 2 025 280 

23. 5. 6879888 6456989 

15. 1. 13 116 115 3428 330 

30. 9. 15957520 2361697 

30. 6. 16742419 4585760 

31. 1. 19463 546 5169153 
23. 2. 23171 417 11 328310 

23. 1.: 28 549 771 6894225 
23. 1. I 32 775 952 7 297 662 

Average. 
MOI/enne. 

7 

1000 mk 

2507568 

2759968 

3217867 
6821316 

8300319 

14677627 

16889204 

18135913 
22129R29 

29597282 

32943076 
37308621 

19. Proportion of Note Cover of the Bank of Finland 
to Note Circulation during 1937-1948.1) 

Rapport entre la couverture des billets et la circulation des billets de la 
Banque de Finlande en 1937-1948.1) 

Year. 
Annee. 

1 

1937 
I) 1938 

1939 

1940 

1941 

1942 

194;3 

1944 

1945 

1946 
1947 
1948 

Highest. Maa:imum. I Lowest. Minimum. I Fl t ti 'I' Average. I I I UC ua on. 
Date. I Per cent. Date., Per cent. i Beart. Movenne. D";. i pou:-cent. '_1_ D:~~"_I _____ ~ou;ent'_I ____ 6 ____ ; __ -=-7 __ i 

I % I % I % 

150.02 : 30. 4. 119.14 I 30.88 23. 8. 
22. 1. 

23. 1. 

23. 3. 

31. 12. 
23. 6. 
22. 5. 

15. 1. 

31. 12. 

15. 8. 

8. 1. 
15. 1. ! 

141.57 30. 9. 123.85 17.72 

177.54 

153.89 

182.28 

192.41 

189.90 

166.81 

176.75 

192.13 

175.86 
150.54 

30.12. 
31. 12. 

21. 6. 
i 23.12. 

15. 12. 

23.11. 

31. 8. 
8. 5. 

15. 12. 

8.11. 

71.93 

127.26 

116.08 

165.24 

158.41 

130.22 

123.21 

143.36 

132.29 

134.30 

105.61 
26.63 

66.20 

27.17 

31.49 

36.59 

53.54 
48.77 
43.57 
16.24 

% 

134.79 
131.95 

128.44 

142.53 
136.65 

181.23 

172.71 

141.26 

132.58 

167.57 

149.25 
140.80 

1) In the statements for the yeru's 1937-1939 only ti,e gold reserve and foreign currency are here taken 
<In cO'1l8ideration. 

I) See footnote on page 8. Voir la note tl la page 8. 



19 

20. Proportion of Note Cover of the Bank of Finland to 
Liabilities Payable on Demand during 1937-1948.1) 

Rapport entre la couverture des billets de la Banque de Finlande et les 
engagements cl vue en 1931-1948.1) 

Highest. Maa;imum. I Lowest. Minimum. I Year. Fluctuation. I Average. 
Annoo. Date. Per cent. I Date. ; Per cent. Bean I MOI/enne , 

_____ I ___ D __ 1lte

2 
__ ·_ pour3"C8nt~_11 Da

4
te_. _:,,_P_O_UI"-::-5"_cenl_.-_1 __ -----:,---· _I _____ ~_I 

16: 7 i 

1937 
2) 1938 

1939 
1940 
1941 
1942 
1943 
1944 

1945 

1946 
1947 
1948 

% I % %! % 11 

30. 10. 80.87 31. 5. 73.03 7.84 77.23 
8. 1. 

7. 1. 

29. 2. 
23. 12. 
15. 1. 
8. 1. 

15. 1. 
31. 12. 

23. 1. 

15. 11. 
23. 1. 

80.21 31. 8. 72.92 7.29 76.cJ8 

94.90 30. 12. 57.59 37.31 83.96,' 
111.05 31. 12. 92.59 18.46 104;.59 
110.24 21. 6. 81.59 28.65 92.39 

109.70 30. 5. 100.10 
106.93 30. 9. 98.18 

106.86 15. 8. 90.87 
115.46 15. 1. 99.46 

114.tl9 31. 7. 108.~5 

116.28 8. 1. 108.45 
116.56 15. 3. 107.81 

9.60 107.33 

8.75 103.83 
15.99 97.73 
16.00 

6.54 

7.83 
8.75 

110.61 

111.04 
113.26 
112.45 

21. Aluminium-bronze Coins in Circulation at the End of Each 
Month in 1941-1948. 

Circulation de la monnaie de bronze d'aluminium cl la fin de chaque mois en 
1941-1948. 

'I' 1000mk 1 1 000 mk ; lOOOmk ilooomk /looomk 1000mkllOOOmkll000mkl 

, January 141561 - 156237 • 162606 i 166779 , 167503 164321 191335, 212951 
i Februarv 142233 157197 - 163091 1166718 : 167532 160699 193640 I 214772 
! March' 143645 159018 - 163719 i 166985 ! 167 566 161 503 197 114 221224 

April 145961 160147' -165265 167023 167-618 161282 198340 226764 

167 711 I 160220 I 200279 228844 

167 8121160180 1 201873 i 230600 
167 950 1611371203611 I 231495 
167 984 I 161968 205368 233582 

May 

June 
July 
August 

September 

October 

November 

December 

147365 , 161279 i 166204 
148972 : 163027 166375 
150162 : 164998 166610 

167048 
166956 
167102 

_ 152220 : 161369 - 166795 167175 , 
152984 i 157 315 i 166870 167 320 167 953 164283 206 985 232390 

. 153937 i 158080 166874 167486 167884 170515 208795 236027 
- 154482 : 160217 : 166867 167501 167775 178194- I 2104421 243174 

: 155819 : 162 978 _ 166893 i 167 529 167 509; 186564 I 212218 i 252037 ; 

into account. DallB leB bilam des annkB 1937-19.19 ,eute, I'ellcaixse or et leB va/eurB etranyeres Bont pris 
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O).~ Liabilities of the Bank of Finland --. 
Engagements a vue de la 

---_ .... _--------

1 Balances of Current Accounts. I . lIIark Acoounts· 
i Oomptes coura.nts I of Holders I 

Notes in I Bank-Post- -------j Bills Colleoted_ 1 Abroad. I I 
Date. Circulation. I Bills. 

Due to the . ~f1~ I Correspandants I 
Da!.e. BiUets en cir- I Mandats "",i., Due to Others. d t encaUlse- I 'trangel's, I 

cutation. 'Oar la Banque. Treasury. """,t. i comptes en 

1-1---2 -I dt< Tresm·. Autres. i _roS. 

3 
------4---'-5'"--

6 
1--------
; 7 --I 

1000 mk I 1000 mk 1000 mk 1000 mk 1000 mk 1000 mk 

At the end I 
of_1947 25161527 ! 166033 113661 2883923 2173 136077 I 

! 
-, January 8. - 23265944 ! 46185 116778 2620725 5170 144300 

15. ' 22351189 69021 265757 2144587 12627 1149870 
I 

22497616 41374 164384 1263745 6629 1160315 23. i 
31. I 23258391 43375 1181966 626 1163327 

February 7. 23047604 38287 487221 750432 7538 1180557 
14. ; 23194731 43015 175143 1431064 6306 1187437 
23. ; 23453560 119538 328172 1171094 54240 1149523 
28. i 24447844 58599 1047818 24706 1157772 

March 8. 24682339 43925 797868 1772 1152215 
Hi. ~ 25486175 33227 128327 2541621 121639 1185879 
23. : 25995798 46087 1324390 44767 1180916 
31. : 26776410 179779 1586970 72116 1173148 

April 8. 26653207 48508 291076 1522086 18982 1176818 
15. 26910134 51298 249723 802316 67161 1165625 
23. 26921170 25869 1241812 678 1179869 
30. 27849681 76226 189693 1355981 1983 1207475 

May 8. 27374160 42756 558316 1062487 42437 1262558 
15. 27360761 

I 
218388 1026568 12821 1263165 

22. 26864672 73895 403216 900961 11773 1282485 
31. 27112214 66724 56313 1023579 86645 1274905 

! . 
June 8. 26531319 18222 134898 862914 8983 1274216 

15. 26439895 69365 93746 881160 24960 1291940 
23. 26524777 26805 541801 817716 4341 1284935 
30. 27204070 43278 1045587 37076 1191595 

July 8. 27137104 23663 1800392 2137 1196519 
15. 27286926 23767 127258 1516916 1193 1185445 

23. 27019972 11540 1764576 33877 1188338 
31. 27371374 45711 71 759 1372442 46387 1186616 



Payable on Demand in 1948. 
Banque de Finlande en 1948. 

Undrawn 
Amonnt of I 

21 

ForeignCiearing I -
Accounts. ForeIgn Debt. Sundry 

Accounts. 
Total 

(col. 2-10). 
i Advances on I 

Current i Grand Total 

Comptes de ,. Defte a l'stran-
clearing avec ger. 
tttranger. I 

- I . :----8------9---: 
1 I I 

1.UOO mk 

2269505 

2393259 
2452559 
2542811 
2587107 

:2 597 398 
2519816 
2566061 
2711 718 

2872385 
3001488 
3182206 
2898329 

3503860 
3358714 
3385382 
3307362 

3238083 
3266125 
3312367 
3065457 

2909475 
3027557 
3215963 
3655786 

4139475 
4018610 
3927977 
4060308 

1000 mk 

Div1t1'8. 'Potal 
(col. 2-10). I 

i 
. I 

-lo--I---'---u--1 
1000 mk 

51711 

79786 
74522 
76162 
61771 

53470 
32779 
63592 
35626 

8373 
14788 
24628 
36654 

4734 
1814 

11892 
28658 

232617 
15935 

4885 
431025 

468730 
15524 

494839 
143381 

240784 
506560 

.424016 
64804 

! 1000 mk 

30784610 

28672147 
28520132 
27752036 
28296563 

28162507 
28590291 
28905780 
29484083 

29558877 
32513144 
31798792 
32723406 

33219271 
32606785 
32766672 
34017059 

33813414 
33163763 
32854204 
33116862 

3220875i' 
31844147 
32911177 
33320773 

34040074 
34666670 
34 370296 
34219401 

Acconnts. , 
J! ontant non 

utilise des 

(col. 11 +12). Date. 

Total gm~al. DoJ,e. 
(col. 11 + 12). ; 

; crBdits de I caisse con-
sent·is. _______ _ 

12 13 14 

1000 mk I 

533810 I 

476542 
605456 
366568 
558690 

377 542 
. 459147 

336019 
430677 

441393 
513228 
443855 
502152 

545943 
648865 
459773 
628264 

441572 
782086 
526484 
684793 

583724 
735139 
435707 
672868 

553745 
687844 
559629 
785845 

1000 mk 

At the end 
31318420 of 1947 

29148689 
29025388 
28118604 
28850153 

28340049 
29049438 
29241799 
29914660 

30000270 
33026372 
32242647 
33225558 

33765214 
33255650 
33226445 

'34645323 

34254986 
33945849 
33380738 
33701655 

32792481. 
32079286 
33346884 
33993641 

30093819 
30 3M 019 
34 929920 
30001; 246 

Ja.nuary 8. 
15. 
23. , 
31. 

February 7. 
14. 
23. 
28.' 

March 8. 
15. 
23. i 
31. ! 

April 8., 
15. 
23. 
30. : 

May 8. 
15. 
22. 
31. 

June 8. 
15. 
23. 
30. 

July 8 .. 
15. 
23. 
31. 



i 
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22. Liabilities of the Bank of Finland 
Engagements ci vue de la 

'1 Balances of Current Accounts. ! I 

t
' Comptes couratlts 1 IlIfark Accounts 
I Notes in Bank-Post- 1 _____ ---;-_______ 1 Bllls Collected. of Holders 

Circulation. Bills. I ; 1 Abroad. Date. 
Date. 

. EIM.s I' 
BUl.ets 8n cir- Mandats emU ; Due to the 1 D t Oth . d l'encaiRRe- Corr6S'Ponda"t. I 

culation. par la Banque. I Treasury. 1 ue 0 era. ! mem. 8trang8TS,! 

I ; du Tresor. I ..tutre8.! t comptuen 

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

August 7. 
14. 
23. 
31. 

, September 8. 
15. 
23. 
30. 

October 8. 
15. 
23. 
30. 

November 8. 
]5. 
23 
30. 

December 8. 
15. 
23. 
31. i 

1 

1000 mk 

27314549 
27421126 
27537185 
28078004 

27547113 
27679753 
27453583 
28189393 

27880035 
27787341 
27485800 
28011082 

27 55!) 121 
27566736 
27019433 
27400034 

26946242 
27225042 
27391124 
27368939 

Highest 
I 30.9. 

} 28189393 Ma<J:imum 

15. 1. 
Lowest } 22351189 Mmimum 

Fluotuatlon }I 5838204 Eca.t 

}i Average 26497452 Moyenne 

1000 mk ! 1000 mk 1000 mk 1000 mk I 1000 mk 
: I , : 

37713 
46901 
70110 
51047 

40401 
61749 
15236 I 

36895 

19400 
51137 

103011 
116804 

56862 
78541 
33902 
53357 

21542 
35448 
63269 
68314 

15.5. 
218388 

23.7. 
11540 

206848 

56043 

, 

105864 
371312 
475874 
112385 

275187 

282003 
189595 

288962 
--

90967 
30427 

227745 
18730 

8.5. 
558316 

31. 1. 
---

558316 

142763 

1 

I 
I 

i 
1 
I 

1259204 
1629425 
1298301 
1308414 

1193103 
1779542 
2315251 
2057363 

3440773 
3187328 
2739908 
3265353 

1033141 
1007551 
1207021 
1335227 

1251505 
1436324 
1266238 
1462503 

8.10. 
3440773 

7. 2. 
750432 

2690341 

1506943 

I 

I 
I 
I 
1 
i 

I 
I 
: 
i 
I 

I 

'182046 
143582 
157902 
40701 

25563 
119870 
16653 
51188 

17642 
129567 
75220 
19233 

41470 
15005 
9115 

42159 

22918 
3915 

11027 
65295 

7.8. 
182046 

31. 1. 
626 

181420 

40617 

, 

, 
! 

, 

1115374 
1051417 
1053957 
1048208 

1064425 
1064560 
1063887 
1069547 

1062865 
1070097 
1078385 
1145144 

1143·960 
1201 014 
1140116 
1150776 

1189633 
1138695 
1238786 
112152!) 

15.6. 
1291940 

8.1. 
144300 

1147640 

1141878 

1 
1 

I 
I 
I 

I 



Payable on Demand in 1948. - Continued. 

Banque de Finlande en 1948. - Fin. 

i Foreign Clearing 
, Accounts. Foreign Debt. Snndry Total 

(col. 2-10). Accounts. 
; Campt,s de D,tte 4l'etmn- : Divers. Total 
: C/e['Tlngavee ger,; : (col,2-10). 
, I At,'anuer. , I I 

:--8 -- ---I----9---,-I---1O---u--1 
1000 mk 

4029150 
4088573 
4060435 
4051304 

3677 512 
3520021 
3553267 
3254730 

3239757 
3228763 
') 827 082 ~ 

.2791883 

2520764 
2451807 
2342575 
2218406 

2098240 
2105827 
2075999 
2198984 

8. 7. 
4139475 

1000 mk 

----, 
-

-
-

I -
-

-
-I 

i 258400 
I 258400 I 
I 
; 

23.12. 
258400 

1000 mk 

50870 
614416 
79432 

231945 

138329 
135734 
102127 
246552 

200360 
165519 
173624 
36371 

16593 
12408 
75651 
3093 

7784 
6226 
5455 

12413 

14.8. 
614416 

1000 mk 

34094770 
35366752 
34733196 
34922008 

33686446 
34361229 
34793191 
34905668 

35860832 
35619752 
34765033 
30570465 

32368911 
32333062 
32116775 
32203032 

31628831 
31981904 
32538043 
32575104 

8.10. 
35860832 

I 
: 

; , 
i 
i 

I 
I 
I 
I 

I 

I 

23.12. 8. 1. 15.4. 23. 1. 
2075999 - 1814 27752036 

2063476 i 258400 612602 8108796 

3084432 
i 

10766 124297 32605191 i 

Undrawn 
Amount of 

Advances on 
Current 

Accounts. 
Jl1 ontan! non 

tttilise des 
crMits de 
rai886 con-

Rentis. 

12 

1000 !Ilk 

737556 
699629 
636660 
722609 

746850 
897827 
520998 
462034 

626960 
691364 
583006 
615317 

493894 
572280 
481054 
491365 

547119 
757368 
582984 
525467 

15.9. 
897827 

23.2. 
336019 

561808 

571577 

23 

I 
I 

I 
Grand Total 
(col. 11+]2). Date. 

I 
Total general Date. 

(col. 11 + 12). 

I-la- -----.----_ .. _. 
14 

I 
1000 mk 

I 34832326 August 7. 
! 36066381 14. 

I I 

35369856 23. i 
35644617 31. 

34433296 September 8. 
35259056 15. 
35316189 23. 
35367702 30. ! 

36487792 October 8. 
36 311116 15. 
35348039 23 
36190782 I 30. 

I 
32862805 INovember 8. 
32905342 , 15. 

I 
32397829 23. 
32694417 30. 

32173930 December 8. 
32739272 15. 
33121027 23. 
33100571 31. 

8.10. 
36487792 { IDghest 

MIWi",,,,,, 

23. 1. 
28118604 { Lowest 

Mini"'''''' 

8369188 { Fluctuation 
Eeart 

33176768 { Average 
MOY/J1Im 
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Date. 
Date. 

23. Home l,oans granted by the Bank of 
Prets interieurs accordes par la Banque de 

Dil'ect Loans. 
Pr8ts directs. 

J.Joans 
i PTetx d des 
I 

. 'I Directly Discounte-d-B-II-Is-, -----"----,-. -=p'-er-ce-n-:-ta-g-e ;-------.--
Ad of Total 

Loans on' vances Etfet8 directement Home Loans, Re-discounted , 
S ·t ; on Current escomptes ecnn y. : Accounts. I . Total. (co . 12)., Bills. 

Pr8ts "mID-! C 'd' I ----. ------... - I' Thereof T .. ea- 'I'otal Pour-ce'TII du i Elfets 
tM ."' I r •. ,ts ,e 1 Total. Bury Bills. . . ,total des pretx' ' ! ca.,e.... ca ... e. 1 Dont etlets intbieur8 r" .. catnIP/··· 

1---
1
---1--=---'1----:--- Potlll._.1 de l'Etat. (col. 12). i _______ _ 

At the end 
of 1947 

January 

, 

I February 

I 
i 
! 
i 
i March 
I 
! 

April 

May 

June 

July 

8. i 
15. 
23. 
31. 

7. 
14. ; 
23. ; 
28. : 

8-: 
]5. ; 
23. 
31. 

8. 
15. : 
23. ' 
30. ! 

8. 
15. 
22. 
31. 

8. 
15. 
23. 
30, 

8. 
15. 
23. 
31. 

2: 3 i 4 i:; 6 i 8 

1 000 mk 1 000 mk 1 000 mk ! 1 000 mk 

23555 

23555 
23555 
23555 
23555 

23555 
23555 
23555 
23555 

23555 
22055 
22055 
22055 

22055 
22055 
22055 
22055 

22055 
22055 
22055 
22055 

22055 
22055 
22055 
22055 

22055 
22055 
22055 
22055 

394 440 30 982 288 

451707 
422794 
566683 
374660 

555708 
474104 
597232 
502673 

491857 
420022 
489395 
431098 

387307 
263935 
458727 
304986 

491678 
151164 
406766 
345457 

340826 
195110 
494542 
257383 

386505 
252406 
385621 
216405 

29343940 
29974029 
29668076 
30915041 

27438294 
27500497 
27505842 
28558868 

28705075 
30286626 
30345607 
31205064 

32892701 
33279773 
33787972 
34719813 

; 32463874 
31723303 
32064162 
32 3W 014 

31524259 
31656991 
32456039 
33367481 

, 33525901 
35081522 
35549422 
36755132 

18500000 

17000000 
17530000 
17030000 
17830000 

14130000 
13800000 
13800000 
14600000 

14800000 
16000000 
16300000 
16900000 

18400000 
18400000 
17900000 
18400000 

15800000 
14430000 
14730000 
14730000 

13630000 
13930000 
14430000 
15430000 

16230000 
18230000 
18730000 
20030000 

1000 mk 

31400283 

29819202 
30420378 
30258314 
31313256 

28017 557 
27998156 
28126629 
29085096 

29220487 
30728703 
30857057 
31658217 

33302063 
33565763 
34268754 
35046854 

32977 607 
31896522 
32492983 
32683526 

31887140 
31874156 
32972636 
33646919 

33934461 
35353 983 
35957098 
36993592 

% 1000 mk 

89.98 

91.04, 
93.22 
94.52 
98.34 

87.91 
87,4,8 
88.39 
89.58 

89.30 
90.63 
92.52 
93.51 

93.39 
94.7! 
95.00 
93.17 

88.18 
86.83 
87.63 
88.05 

86.58 
87.88 
88.06 
89.42 

89.53 
91.38 
93.4,7 
97.17 

34955H3 

2933777 
2212181 
1753404 

529910 

3853G08 
4007783 
3693790 
3383773 

3500618 
31756G6 
249329H 
2197050 

2357589 
1863162 
1804972 
2570339 

442024H 
4836972 
4585696 
44358H9 

4943873 
4396171 
44H9218 
3980316 

3966362 
3336765 
2511 094 
1077379 
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Finland and some OtheI' Assets in 1948. 
Finlande et certainsautres actifs en 1948. 

------------------ -------_ •...• _-
to Credit InstitlltiollS_ 
etablissements de credit i",l-io;",e8_ 

Total Home Bond. in Bonds in 
Percentage Loans Finnish Foreign Sm\(lry 

of Total (coL 6 + 10). Currency_ Currency. Accounts. Date. 
Other Home Loans/ PI·et. inte- Oblioation' Obligations. Daw. 
Loans. TotaL (coL 12). rie-u.Ta, total en. rnonnai.e en 'lnonnaie 

Di,'erR. 

Autre8 Tote/I. Pou"'-cmt tlu (rol. 6 -,. 10). , fi.nlartcla·ise. et,·angere. 
rn·2tH_ ;I.otal des pr its ! 

-/ 

int8rieuT8 1 --9-1- fcol. 12). .... ------- ---------._1..------------- ....... --_1_-______ ' __ 
i-0--:--l-1--1----12- 13 14 

, 15 16 
i 

1000 mk 1000 mk ~b 1000 mk 1000 mk 1000 mk 1000 mk ! 

3495063 10.02 34895846 216617 165 !J70 211i 726 
At the end I 

of 1947 

2933777 8.116 32702979 212737 165781 264026 January 
i 

8.! 
2212181 Cl.i8 32632559 212737 165Cl83 295671 15'1 
1753404 5.48 32011718 212737 156027 238606 

I 
23. 

029910 1-(16 31843166 212737 156027 230275 I 

31.! 

3853608 12.()1l 31871165 209443 155195 206201 February 7.: 
4007783 12.;')2 32005939 209443 157 Cl34 173987 14'1 
3693790 11.61 31820419 209448 157684 184411 23·1 
3383773 10042 32468869 20!l443 157684 259767 28·1 

, 
3000618 10.70 32721105 207993 157634 465135 March 8·i 
3175666 (1.37 33904369 205822 157634 1 Cl05098 15.: 
2493296 7.48 33350353 205822 161890 1155338 23.: 
2197050 6A!) 33855267 20Cl 072 161890 1135064 31.i 

2357589 Ii.61 35659652 204812 IG1288 837090 April 8·1 
1863162 5.:!6 35428925 204 0'22 161288 688585 15.1 
18041172 O.OU 36073726 204022 161288 625885 23., 
2070339 6.83 37617193 203722 161288 798048 30.' 

4420246 11.8:'. 37397853 201582 161288 750752 May 8.: 
4836972 13.1. 36733494 201582 161288 720301 10'i 4585696 .12.:H 37078679 201582 lCll288 571680 22'1 
4435869 11.1)7, 3711.9395 201582 161288 557311 31.1 

4943873 13A:! 36831013 200232 1G1288 359503 J line 8.' 
4396171 12.12 ~6 270 327 200232 161288 395593 15.; 
4469218 11.04 37441854 200232 161288 414086 :!3.1 

3980316 10.58 37627235 200232 161288 548035 30.i 

I 
3966362 10.47 37900823 746202 161016 ; 1225644 July 8.: 
3336765 8.62 38692748 746202 151088 535555 15.! 

2511094 6.5:1 384681112 746202 151088 654212 23.: 
1077 379 2.83 380701171 746202 ]51088 470427 31.; 

Bank of Finland 1948. 4 
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Date. 
Date. 

23. Home Loans granted by the Bank of 
Prlfs iraterieurs accordes par la Baraque de 

Direct Loans. 
Pr8ts din-ects. I 

Loans 
PrBts a des 

----·--T--~~va~~:--- DlreC!~~6tD~~unted Bills. I ---- I Pcic~~tfe,li----
Loans. on on C11ITent 's .rec::mem i Home Loans Re-discounted 
Secunty. Accounts. ____ .scamp s. I' Total. (col. 12).. Bills. 

Pr8ts hyp I Thereof Trea- Total. I Pour-cent du : Et"'s • 0- CrMits de Total. Bury Bills. total d --<18 , .. . thka.re8. caisse. . .sf PTO 1 reescomptls. : I Total. I Dom stfets I I .nt~urs , 
!---1 -----2-----3-----4 ---I de l~tat. 1----,6---1 (col/e). i---8-----
, \1000 mk 

i 
7. I 

14.\ 
23. 

i August 

31. 

I ! i Sept,ember 8. , 
! 15.: 

23. 
30. , 

I October 8. 
i 15. 

23. 
30. 

22055 
22055 
22055 
22055 

22055 
22095 
22095 
22095 

22095 
22095 : 
22095 
22095 

1000 mk 

264694 
302621 
365589 
279641 

255401 
104423 
481252 
540216 

375289 
310886 
419244 
386934 

1000 mk 

34098478 
35450440 

362779781 
37404430 

35694730 
35936163 
36699063 
37140322 

38146879 
38441266 
37340203 
38433304 

1000 mk 

17730000 
19130000 
19930000 
20830000 

19430000 
19730000 
20630000 
21230000 

22530000 
23730000 
22530000 
23730000 

1000 mk 

34380227 
36776116 
36660622 
37706126 

36972186 
• 36062681 

37202410 
37702633 i 

i 
! 38544263 i 

38774247 i 
37781042 I 

38842333 I 

o· 
,0 

90.40 
91.39 
94.64 
96.37 

95.35 
96.42 
97.48 
98.3l 

99.07 
99.24 
99.43 
99.80 

1000 mk 

3651801 
3369513 
2076051 
1418797 

1754841 
1339863 

960806 
648041 

362513 
296663 
218158 
78000 

November 8. 
15. 
23. 
30. 

22 095 508 356 33 484 858 18 930 000 34 010 309 1 94.72 1 897 256 
22095 429 970 33855956 19530000 34 308 021 95.38 1 662 023 ! 
22095 I 5239961 34174356 ,19830000 34720447' 95.70 1561652 

: 22095; 513684 33964926 19 830000 34 000700 \ 96.30 1 324 904 I 
il' , 1 

\ December 8. 22095 I 461432 33178347 19030000 336618"4' .94.62 1913191 1 
I 15. 22095 251182 33060853 19130000 33334130 95.69 ; 1502 473 
i 23. 22095 425566 32622 687 18830000 330"0348 93.34 j 2 360993 i 
1 ____ 3_1..;. __ 22_0_9_5....!,-1 _4_8_3_08_2-\-1_3_2_8_20_6_2_8+_1_9_23_0_000 __ ' !-3_3_32_6_8_00-.!., _9_5._1:>_----:-_1_6_97_00_1 I 

I 
8. 1. 23. 2. J 15. 10. /15. 10. . I 30. 10. i30. 10. 8. 6. I 

::;~ie:!~tn } 23555 597232 38441266 I 23730000 i 38842333 99.80 4943 873 

I 15. 3. 15. 9. 7. 2. 8. 6. 1 14. 2. 8. 6. 30.10. 
kCi~::um } 22 055 104 423 27 438 294 13 630 000 I 2" 998 166 86 .. 58 78 000 

I 
~~~:uatiOn} 1500 492 809 11 002 972 10100000 11 10844 177 I 

Average } 22 349 391671 33 184 108 17 888 54233 098 128 _Moyen'T18 

13.22 

93.11 

4865873 

2487196 
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Finland and' some Other Assets in 1948. - Continued. 

Finlande et eertains autres aetifs en 1948. - Fin. 

! . to Oredit Institntlons. i ltablis_t8 de crldit ;,,(/iy6'/188. 

i 1 Total Home Bonds in Bonds i1l 
I Percentage i Loans Finnish Foreign Sundry I of Total . (col. 6 + 10). Currency. Currency. I Acconnts. Date. 

Other ! Home Loansl 
P,&s inte· Obligations Obligations I Date. Loans. Total. 1 (eo!. 12). i Di_p. I Pour-cent d .. 

rieu •• , tutat en monnais en monnais 

1 Autres Total. (col. 6 + 10). finlandaise. etrangere. 
1Jt'&s. total des p,Bts, 

. inU,;I'!U.,. . I I 
-"---9----10--1 

(col. 12). ·_-1---,_·_------·-1 li--~--- 12 16 
_·,,--------1 

13 ! 14 ,. . 16 I 

I 
0/ 1000 mk I I 1000 mk 1000 mk ,0 1000 mk 1000 mk 1000 mk I ' 

I 

7.1 3601801 9.60 38037028 744772 151088 371374 i August 
3369.513 8.61 39144629 744772 151·088 575164 14·1 
2076001 5.36 38741673 744772 151735 538300 28.1 
1418797 3.63 39124923 744 772 151735 489262 31.! 

- 1754841 4.6.> 37727027 I 743952 I 151735 I 662154 I September 8. 
... _- 1339863 3.58 37402544 ! 743233 

I 
151735 I 1428853 15. 

-. 960806 2.52 38163216 743233 1517lJ5 
). 

1173691 I 23. 
- ... 648041 1.69 38350674 743233 

I 
151735 947981 

I 
30. 

362513 0.93 38906776 741817 I 151735 I 1700990 OctOJ er 8. 
---.. - 296663 0.76 39070910 741197 150477 I 1181762 15. I , .'.-- 218158 0.57 37999700 741197 150477 1572086 23. 

i - 78000 0.20 38920333 
i 

741197 150477 1274486 30. 

I I i 
1 ., .. -. 1897256 5.28 35912565 738927 150477 1001533 November 8. 

-- 1662023 I 4.62 35970044 ; 738927 150477 513436 15. 
---- 1361652 4.30 36282099 738927 ! 150508 464504 23. 
--- 1324904 3.70 35825609 738797 i 150905 592730 30. 

- 1913191 5.38 35575065 737187 151124 297266 . December 8 . 
- lIi02473 4.31 34836603 737187 151124 754160 15. 
--- 2360993 

6a 
35431341 737187 151124 725662 23. 

---- 1697001 if ..... 35022806 725177 162001 421220 31. 

I i 
8. 6. 8. 6. I 14.8. 8.7. 8. 1. 15.3. I {Hlgh!lllt '--'. 4943873 13.42 39144629 746202 165781 1605098 Ma<nmum 

30.10. 30.10. 23.2. 8.6. 15.10. 14.2. ! 
78000 0.20 31820419 200232 150477 173987 i {Lowest I Minimum 

- ; 

4865873 13.22 7324210 545970 15304 1431111 -{ Fluctuation 
I : Eea,t 

-

I ! 
- 2487196 6.89 36 085324 473615 156123 688602 : {AVerage 

: MO/I6nne 
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24. Total Home Loans granted by tlte Bank of Finland at tite End of Eacb 
Montlt in 1941-1948. 

Total des prets interieurs accordes par la Banque de Finlande a la fin de chaque mois 
en 1941-1948. 

1 
1941 ! 1942 1943 1944 

. Increase ( -;-) i _. : Increase ( -): - I Increase ( -'-) -I-In-cr-eas-e ( + ) 
or Decrease 1 i or Decrease 1 I or Decrease or Decrease 

Amount. , • (-). t Amount., (-). Amount., (-). Amount., (-). 
, ..... ugmen a·- , Augmenta- 1 , Augmenta- Augment.a-

Month. 
Moi •. 

Montant. I' tion (c_) 011. 11 Montant. 'tion (-) o,,! Montant. 'I t'I>n (-'-) Olt Mt>ntant. ,tion (-'-) ou 
. Dim'inntion I Diminut'ion, Diminution 1 diminution , 

i.----l--:.---2--I····-...L-:-3~1 • :~)_·_i ____ -~~ --.-- ----.L--=!.,_, 
.. 5 i 6! 7 8,9, 

1 ! 1 000 mk 1 1 000 mk : 1 000 mk 1 000 mk I 1 000 mk. '1 1 000 mk l 1 000 mk 1 000 mki 

i J anuarv I' 5 422 702 [+ 26 779 ' 12406349 + 127138 '115852077 !~. 111 097 116 631 382 - 682241' 
i • I I February 5380149 '- 42553 12126120 .--.- 280229! 15946069 + 93992, 17 127 178 + 495796· 

)

'MarCh 5447148 + 66999 13074156 + 948036 117686738 +1740669 17159254 + 32076 
April 5531 021 + 83 873 13071185 2 971 17 892 963 + 206225 16918727 - 240527! 

, May 5610034 + 79013 13217263! + 146078 16749828 -1143135 16876616 '1- 42111' 
i June 6302422 + 692388 i 14202 628 ~ + 985365 15741282 -1008546 i 16426224 - 450392; 
i July 7221789 + 919367' 14109482 i - 93146 15745312 + 4030117398195 + 971971 i 
August 7666224 + 444435 i 14768945 + 659463 15712596 - 32716, 18222137 i + 823942 
September 8105798 + 439574 i 14805361 . + 36416 15676817 - 35779 j 19164976 ! + 942839: 

October 8536905 + 431107 ,14869230. + 63869 17086241 +1409424 119216202 ! + 512261 
November 10574873 +2037968 i 14811 711> . 57514: 16607576 - 478665 198330611 + 616859, 

• December 12279211; + 1 704338 ' 15963174 • + 1151458117313623 + 706047 : 19975555 j + 142494 j 

1·_----' -... 
1945 1946 1947 1948 

1 ~~CB':::ek~)' : r;cr~::~ie)' -- ~~D::;:1s!) 1--"-'-'-" ·····i~~e.:~i~t) Month. 
Moi •. 

"lIlontant. tion (+) O'I! Mt>ntant. tion (+) 01t' ]lo·ntant. tion ('1-) 0" Montant. tion (-1-) 0" 

Amount.' (-). Amount. (-). I Amount. I (-). I Amonnt. (-). 

1 

Augmenta- Augmenta- Augmenta- A"umenta- I 
Diminution Diminution ; Diminution diminution 

1--10----·1--1-1-1 (-;/ ---lS- -- -..L~1-15 (-;i' 1-17-- ----.Lfs..-\ 
; . 1000 mk i 1000 mk 1 1000 mk \1000 mk : 1000 mk 1 1000 mk , 1000 mk I 1000 mk 

I January 19 022 588 - 952 967 : 22 150 681 - 246 732127 452 215 : -1 956 690 • 31 843 166

1

-3 052 680 
I February 19 160494 + 137 906 i 21 794037 '- 356644 28698159: + 1 245 944 , 32468869 + 625703 
. March . 20212 605 + 1 052 111 1 244331021 + 2639065 30579418 + 1881 259 338552671 +1386398 

April 20709830 . + 497 225 : 26429033 '\ + 1995931 32 173 386 : + 1 593968 I, 37 617 193 I +3761926

1 

May . 21049756 11 + 339926! 30725680 1 +4296647 31450503' - 722883 37119395 1- 497798 
June 21183090 1+ 133334 i 32282381 i +1556701 32163258: + 712755 37627235 + 507840 

July 22584920 +14018301328365551 + 554174 32032686! - 130572 38070971 + 443 736) 

August i 22 852 4641 + 267 544132 920 006 i + 83 451 33 241467 : + 1 208 781 39124923 + 1 053 952 
September 1

1

' 23966487 i +1114023 33042349: + 122343 32858593; - 382874 38350674 - 774249\ 

October 23229064\- 737423131844751 -1197598133697801'+ 83920838920333 + 5696591 
November 124270128/ + 1041 064 i 30311811 -1532940 34207 139 ! + 509338 35825609 -3094724: 
December I 22 397 413 I -1 872 715 ! 29 408 905 ! - 902 906 . 34 895 846 '+ 688 707 35 022 806 -. 802 803 

I i: I • 



25. Liabilities of the Bank of Finland Payable on Demand 
in 1937-1948. 

Engagements d vue de la Banque de Finlande en 1937-1948 . 

Year. 

...... ! 
Highest. Maximum. 

• 4.nn... Date. Amount. 
Montant. I i Dat.. ! 

1--1--1--2 --j---=-3-

! 1937.! 31. 8. I 
1938 7. 5. 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

30.12. 

31. 12. 

31. 12. 

31. 12. 

30. 4. 

23. 12. 

30. 11. 

23. 9. 

31. 12. 

8.10. 

1000 mk 

3515687 

3990393 

5043869 

7629356 

12207225 

15460371 

17626038 

22395052 

22837009 

31157558 

31318420 

36487792 

Lowest. Minh,."m. . .. J .. 
, , Fluctuation. 

I 
Date. 1 Amount. ! EMrt. 
Dat.. I M ontaut. ; 

--4-i---5--1 6 

1 1000 mk 

8. 1. 2"814072 

8. 1. 

8. 3. 
8. 1. 

23. 1. 

15. 1. 
, 14. 8. 

8. 2. 
23. 2. 

23. 2. 

23. 1. 

23. 1. 

3356241 

3531489 

5080908 

7104669 

11956869 

15259713 

15811816 

17196497 

20411505 

25711794 

28118604 

1000 mk 

701615 

634152 

1512380 

2548448 

5102556 

3503502 

2366325 

6583236 

5640512 

10746053 

5606626 

8369188 

Average. 
Moyenne . 

1000 m.k 

3246765 

3627762 

3832728 

6522252 

8983860 

13675336 

16266978 

18557314 

20006283 

26655145 

29085635 

33176768 

29 

26. Current Accounts of the Bank of Finland in 1937-1948.1) 

Comptes courants de la Banque de Finlande en 193'1-1948.1) 

1

1 Year. Highest. Maximum. 

Anne.. : Date. I Amount. 

1 

Dat.. Montant. 1--1-- ---2 --,--' 3 

I 1000 mk 

1937 

1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

15. 12. 

23. 8. 
15. 7. 

23. 5. 

31. 12. 

23.10. 

31. 5. 

31. 8. 
31. 12. 

8. 1. 
31. 12. 

8.10. 

1085480 

1366375 

1186586 

1439691 

1258449 

1284641 

1435620 

1624630 

2684464 

1792728 

2883923 

3440773 

1 
Lowest. Minimum. I .: : .... _1 FluctuatIOn., Average. 

I 
Date. ! Amount. Eeart. I Moyenn.. ' 

~-.. -1--~=-!--···-·-6--i·---7-·-······· 
31. 3. 

28. 2. 

8.12. 

7. 12. 

7. 6. 

14. 11. 

7. 8. 

8. 2. 
15. 8. 

15. 5. 
8. "2. 
7. 2. 

1 000 mk 1 000 mk 1 000 mk 

483436 

658786 

437313 

554009 
486306 

448292 

585120 

502733 

170533 

322765 

322021 

750432 

602044 

707589 

749273 

885682 

772143 

836349 

850500 

1121897 

2513931 

1469963 

2561902 

2690341 

825002 

1061596 

817118 

1041965 

746315 

968538 

980730 

987905 

756945 

742067 

998336 

1506943 

') Excluding current acconnts due to the 'fl·easury. 11'011 MtwpriB leB C01npte8 coura.nts d .. TreBOI·. 
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27. Total Home Loans granted by tbe Bank of Finland 
in 1937-1948. 

Total des prita interieurs accordes par la Banque de Finlande en 1931-1948. 

Year. I Hlgheat~ Maximum. 

Annee. Date.; Amount. 

i--i----!-~;-· -I M07't. ! 

1937 23. 4. 

1938 23. 5. 
1939 30. 12. 
1940 23. 3. 
1941 31. 12. 

1942 i 31. 12. 
1943 8. 5. 
1944 23. 12. 
1945 23. 11. 
1946 23. 9. 
1947 31. 12. 
1948 ! 14. 8. 

1. (lUO mk 

1155997 
1586617 
2925055 
5748101 

12279211 
15963174 
17902746 
20853513 
24324843 
33297883 
34895846 
39144629 

Lowest. Minimum, 

Date. Amount. 
Date. M omant. 

, 5 

15. 1. 
15. 1. 
23. 8. i 

15. 1. 
8. 3. 

23. 1. 
30. 9. 

23. 6. 

31. 1. 
23. 2. 

23. 1. 
23. 2. 

1000 mk 

948335 
1082388 
1074113 
2897877 
5379050 

12085416 
15676817 
16408041 
19022588 
21448329 

26772664 
31820419 

F1uotuation. 
Ecart. 

6 

1000 mk 

207662 

504229 
1850942 
2850224 
6900161 
3877 758 
2225929 
4445472 

5302255 
11849554 
8123182 
7324210 

Average. 
MOIJ6nfl8, 

7 

1000 mk 

.1046933 
1416917 
1431684 
5175286 
7007107 

13861952 
16500501 
17811090 
21690342 
28660920 

31622095 ! 

36085324 

28. Directly Discounted Bills of . the Bank of Finland 
in 1937-1948. 

Effeta directement escomptes de la Banque de Finlande en 1931-1948. 

Yeal,. __ =i_~~~~: Maximum. Lowest. Minimum, Fluctuation. Average, 
M01/enne. Annee. Date.---A,-;;'-;;';-;'--l Date. I Amount. Ecmt. 

1 I Date. Montant. I Date,-=~ontan~_i_-------,:--1--1-- 2 3 1--' - - 5 I 6 -- :----=-7-

------~------~--1-0-00-m-k--~----~---1-0-00-m-k~·1 --1-00-0-m-k-+---10-0-0-m-k--

1937 
1938 
1939 
1940 
1941 
1942 

1943 

1944 

1945 

1946 
1947 
1948 

15. 6. 

15. 6. 

30.12. 
23. 3. 
31. 12. 
31. 12. 

30. 4. 
23.12. 

23. 11. 

23. 9. 
23.10. 

1029162 
1472476 
2042639 
5422789 

12224901 
15872640 

17767693 

20324859 

24214448 
31003369 
33110358 

15. 10. i 38 441 266 

8. 1. 

15. 1. 
23. 8. 
8. 1. 
8. 1. 

23. 1. 

30. 9. 

30. 6. 

31. 1. 
23. 2. 
8. 2. 
7. 2. 

827643 
974329 
997140 

2087764 

5270208 ,I 

12037567 I 

15547772 i 
16296477 I 
18914122', 

20213574 I 
24490752 I 
27438294 

201519 
498147 

1045499 
3335025 
6954693 
3836073 

2219921 

4028382 

5300326 
10789795 
8619606 

11 002972 

932377 
1293493 
1188251 
4936989 
6872256 

13797022 

16382416 

17691898 

21522539 
26265096 

29298989 
33184108 
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29. Home Clearing Operations of the Balll{ of Finland. N mnber 
and Value of paid Bank';Post-Bills, Che{fUeS and Transfers of ac­

counts in 1945-1948. 
Operations de Clearing interieur de la Banque de Finlande. Nombre et valeurs 
des mandats emis par les Banques, des cheques et des virements en 1946-1948. 

I Head Office. 
Siege central. I Month. 

1 MoiR.- --;---

I 
Number. I Amount. 
Nom!n-e. Mcmtant. 

--1 2 3 

1 1000mk 

I 
I 
i 
I 

i 

1948 
January 

February 
March 

April 

May 

June 

July 

August 
September 

October 

109 965! 27 398 936 
986621 27347066 
99491i 24442756 

117950i 

105790/ 
110314 _ 

98291/ 
92668 

31502433 
28143842 
28906205 
32822549 
30357172 

103 841 29 238 385 
106061 

November 111485 
31254952 
35075367 
30788051 December 1118881 

~o~H1126U06 367277714 

1947 1169915 224088742 

Branches. 
SucCUt'8ales. 

1 

I 
Total. 
Total. 

Number.! Amount. I Number. I 
NOn;' I._~o':nt_. _\ NOm;e. 

Amount. .! 
Montant. 

7 

I 1000 mk 1000 mk 

33 385 I 6 368 496 143 360 33767432 
33824 900 32 670 6 477 834 1 131 332 

34460 

36927 
34292 
32009 
28938 
27662 
31176 

31066 
32763 
33413 

388761 

391925 

7.130134 133 961 31672890 
7654 929 164 877 39167362 
7112490 
6987646 
7481554 
6282708 
6728440 

6852400 
7993842 

140082 

142323/ 
127229 

120330 \ 
136017 I 
137127 
144 248 

36266332 
36893861 
40304103 

36639880 
36966826 
38107362 
43069209 

7953967 i 146301 38 742018 

86 024 HO !1666 167 442 302164 I 

1946 1123800 163 927 016 
1945 1126057 100250889 /

355308 
346645 

! 
58945738 ·1561840 283034480 t 

36214870 '1479108 200141886 

18 712 466 '14 72 702 118 963 360 

Turku 

Vaasa 

Oulu 
Tampere 

Jyvaskyla 

Lahti 
Pori 

1946 

34840 
73122 
55270 

90259 
31894 

39309 
28945 

1000mk I 
47847241 
3241310 

I 

7843506 

10564245 
2831698 

3099191 
3599176 

1947 1948 

IlJOO mk 

68915 10835065 I 
1000 mk 

80236

1 

21014477 ' 
74363 4173418 ' 75035 6783336 
73072 14967192 58402 ! 12652763 

I 

79168 12524400 ' 813731 22761371 
27616 3936 975: 25762 4379921 

I 

32391 3645176 32112 4978351 
23758 5674031 23346 7605046 I 

Kotka 1669 251020 12642 3189481 12495 4849175 

~~} I 31i1i 308 36214870 i 391 921i I 1i8 941i 738! 388 761 I 85 024 HO ! 
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30. Turnover of the Head Office and Branches 
Mouvement general de la Banque de Finlande au 

-. -1--- ~~l;-Acco~~t. 1- Inland Bills.! I Loans on I 
Year. 1I1ouvement des cais.es. Eftct.. , Current I SecurilYt to , 

--- -------1----------- Accounts I CUlTent I I Wte l I Commercial 
Annee. " Directly , with Accounts., os U Ions I Credits. 

I I Per I Discounted 'Re-discounted! Credit. ' Oompte. I and Others. I Ret1!bourse-
Branch. '), Amount., cent. I Bills. I Bills. Or~dit8 de i eourant .•. \ p~§ts hypothe- ment •. 

. cent. .ectement I eseompto8. bliss~ment8 de I 
Sueeu.sale.) I Montant. ! Pou.- Eftsts di- , Effets ,8- , eais.s. , 1la'!'"88 It des eta-, 

1------:------ _ _ ______ 1 __ . escompt6s. 1-----1-------1------: credit et autres ' ____ 1 

Turkll 

Pori 

Vaasa 
, OuIu 

1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 

1946 
1947 
1948 

1948 

! Kuopio 

1 

Joensuu 

Mikkeli 
I Tamper6 
i Himeenlinna 

JyvaskyJa 

Kotka 
Lahti 

Total 1\ 
Total J 

Head Office } I' 
Siege central 

Grand Total} I 
Total general 

2 3 4 5 6 7,8 !I 

Mill. mk 0.' ,. Mill.mk 

104394 
111107 
132135 

249754 
298433 

405895 
481023 
476648 
589632 

-: 7792 , 
-, 10806 

-I 

1215691 
1010602 
1456435 

58795 4.u 
44679 3.1 
28478 1.9 

103101 ' 7.1 
17019 1.2 

14634 1.0 

10096 0.7 

75245 5.21 
5721 0.4; 

24521 
16719 

18061 

417069 

1039366 

1456435 

28.6 ! 
I 

71.4: 

; 100.0 I 

! 

10546 

39330 
56338 

111980 
135404 
141891 
172738 

214469 
259801 
321863 

617 
12741 

3949 
25207 

271 
525 

49 
5505 

77 

286 
2221 

132 

01580 

270283 

321863 

MilI.mk 

510 
358 
256 

850 

2060 
24559 

38783 
54607 

1141 

20 
1492 
1484 

681 

5 

600 

5423 

49184 

M607 

Mill. mk Mill. mk 

3381 

3483 
3671 

2965 
3443 
3456 

54541 
56384 
66314 

117240 
161817 

194471 
4840 222170 
4965 211 797_. 

7441 281097 
19451 537524 
34 797 819328 
42 592 1167 441 

134 

75 
187 

7363 
43 

61 
733 
45 

1021 
184 
26 

27836 
16284 

9701 
24570 
5178 

3515, 
3030 

27570 j 

2311 ; 

9776 i 
8425 i 
7866

1 , 
9872 I 146062! 

32 720 i 1 021 379 1 

42 592 !1167441 I 

lI<Iill. mk 

75 
78 

678 
1631 

528 

18 
40 
11 

43 
735 
40 
2 

.) 
;.; 

Mill. mk 

2358 

6466 
3706 
5093 
3516 
5903 

31057 

40420 
31809 

31809 

31809 

') Besides these branches the Bank has agencies in Kajaani, Rauma, Rovaniemi and Savonlinna. O"h'e ce8 succUfSa1es la 
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of the Bank of Finland during 1937-1948. 
siege central et dans les succursales en 1931-1948 •. 

i .... '---I--='ii~~ts I Foreign 'I I Postal I B~nds and' : ~~:: ~~~~: !=~:~: 
; FOJ:eign i of Holders Clearing Bank-Post- Cheque I Coupons Account i Year. 

JTaleurs i Correspon- . Oom~8 d<l .M,amdats Virements pa~e.nt.: Branches. Per 

I 
Currency.: Abroad. Accounts. Bllla. Account. 'I due for i of tbe 1-" .. -------------.... · Annee. 

etrangeres. I dants cleal"mo emu par la de cMques ObliyatwnB !00mpte8 desl Amount. cent. Branch. ') 
~trangers. ,avec Banque. postaua;. et COUpons . 8UCeUrsale8. MonWnt. POUl'- i Succtlrsale.') 

i _____ -I_:~: __ l_:~~~::_ I echus. _____ __ .. _____ .. _. _ cer>t. : _____ _ 

I 10 i 11 I 12 13 l4. 15 16 17 18 19 I Mill. mk I lIIill. mk ! Mill. mk lIIilI. mk lIIill. mk Mill. mk ' Mill. mk Mill. mk ~;,! 
I 9 932: 1148 5 706 4697 501 11307 99080 
, 10225 i 1040 

17025 
18229 
10865 
2216 
1573 

909 
9744 

67777 

91298 ! 
83329 

-! 
-, 

! 
--- i 

83329 

83329 

1240 
1101 
1874 
5389 
2370 

1460 
3834 

915 

858 
5174 

5174 

iH74 

6194 
6053 
8432 

19767 
28215 

35720 
28372 
8123 

58074 
26071 
36988 

36988 

36988 

I 
1 

5253 
5666 
7031 
8703 

10471 
9812 

6895 
7145 

19539 
22041 
17638 

17638 

17638 

3422 
11573 

12801 
18801 

21318 
35498 
47601 

51996 
93028 

93028 I 

93028 I , 

400 
497 
432 
385 
510 
534 

860 

93~ 

1169 
1771 
2370 

148 

55 
49 

181 

86 
20 
98 

233 
59 
13 
57 
46 

1045 

1325 

2370 

Ba.,/Ulue a· des agences a Kajaani, a Ra",na, a Rot>oniefl1i et a Savonlirmo .• 

Bank of .Fhl1a-nd 1948. 

11938 
13510 
23033 

16372 
22073 
26031 
22271 
25374 

62448 
279305 
397944 

29730 
15477 
13222 
38483 

11436 
9769 
6653 

36419 
3223 

13306 

6206 
9776 

1193700 

! 204244 

I 397944 

105801 
125710 
225562 

298387 
395306 
462388 
445115 
559934 

1085318 

i 1666509 

12254785 

I 59606 
, 44652 

28600 
97288 
17014 
i3829 
9891 

71141 
5720 

24402' 
170931 
18446 

I 407682 
I 
11847103 

! 2254 786 

-I 

-- ! 
I 

2.6 i Abo 

1937 
1938 
1939 
1940 
1941 
1942 

1943 
1944 
1945 
1946 
1947 
1948 

1948 

2.0 : Bjiirneborg 

1.3 . Vasa 

4.3 ; meaborg 

0.8 Kuopio 

0.6 Joensuu 

0.4' St. Michel 
! 

3.2 ! Tammerfors 

O.~ : Tavastehus 

1.1 ! Jyvaskyla 

0.8: Kotka 

0.8 r Lahtis 

:{TOtal 18.1 I TotaZ 

81 .) I{ Head Office 
.. : Siege central 

100 0 I{ Grand Total 
. I TotaZ geM'al 

5 
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31. Balance Sheet of the Bank 
Bilan de la Banque de Finlande 

A SS E T S. 
! 1941 I 1942 1943 

mk p! 
1 

lip' J ACT I F. 'mk mk p I' 
: Note Cover: I 
! Oouwrturo des billets: I I' 

: ~~~!::.ve .. : ................ ':.::::::::::::::::::::}' 171385989,80 17138408540 171516060 05 
, . I' I 

Foreign Currency ........................... } 1 932405638110 49530809805 215390256 951 

~=e;:n~g~~ ..... : .. : .... : .. ::::::::.:::::::: .. } 1 4365600180 367175810 270506690i 
Effets payables a l'dtranger ................... , I 
Foreign Bank Notes and Coupons .•.......... '} 1 3818385 90 1 441 261 65' 1 215065 _ i 
Billets de banque et couponB n~ocia1>les aI' ttranflfl" , I I ' 
11.r:~de!~.pt~;· .... '.: : : : : : : : : : : : : : : : : : : : : : : : : :} :122249014443015872639764170 17189292645 701 

1 , t I Other Assets: 1 " 
Autros actits: 1 1 1 ! 

Foreign Clearing Accounts ................... } ,1- :,'-: 1 i 
Oomptes de clearing a'Vec l'ttranger .. . . . . . . .. . . , 

~:tX:h:o~:::f;:S .... ::.::: :'::::::::::::::::::} 26143170145 29665001'-1' 29640001 '-[ 

~:u~~c~ ~~i~~l~~~~ .~~~~~~~~. : : : : : : : : : : : : : :} 28166662/75 608696651160! 94690078 05! 
Bonds in Finnish Currency .................. } 376695956,1- 327463250 -I 435620392 50! 
Obligations en monnaie finlandaise . . . . . . . . . . . . I' 
Bonds in Foreign Currency .................. } 2955056321,30 26281487815 292555258115[, 
Obligations en monnaie dtran(Jere ............. . 

~~'tf:::s . : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :} - i~- 261 586 574 - 166820660 /35! 
Cheques Issued by Commercial Banks ........ } 94356048 51 68014431 64 311 246 520 60i 
Cheques t';res par les banqueB commercialeB ..... , 
Coupons in Finnish Currency ........... , .... } 73009925 1687892 - 2467192 -i" 
Coupons en monnaie finiandaiBe ............. . 
Finnish Aluminium-bronze Coin .• : ........... } 6431355 -, 6201470 - 2286670 -1 
Monnaie de bronze d'aluminium finiandaiBe.... i 

Finnish Nickel COin ......................... } 765973 751" 819656 50 673477 50! 
M onnaie de nickel tinlandaiBe ............... . 
Finnish Copper Coin ........................ } 64 753 80i 94 932 10 35 575 -:1 
M onnaie de cuivro tinlandaise ............... . 
Bank Premises ...........................•• } 12 000 0001' I 19. 000000 - 32 000 000 - i 
Immeubles .................................. -: ~, " 

L~b~~~:~:".::::::::::::::::::::::::::::::::} 1001-1 100 -I' 100 -
S~ndry Accounts ........................... } 10 903 -I 24056960 --I 
nOWT8 ......................... '..:.,;' ':.:..' ·:.:.. .. :.;;~~·o~::i-· ;~} -Tll~4~1""77--7-:-37-7-1:i"317--tl.ll""7Ii::-:7:-::-1i -::-:90~37.37=8i-:14::;91:;::18:-:::948~1~i1i;-:O~19;;'i'-;;;;71i, 



of Finland at the End of 1941-1948. - Assets. 

ti la fin des exercices 1941-1948. - Act;!. 

1 

i 

--

1944 

mk I p 

171515333 i15 

350 707638 !SO 
24 949 525 i85 

! 

3763069 i45 
! 

-19905858549 i26 
I 

2365473320 :26 

19005001 ;--

50691 430 !20 

408126220 :--
1 

22713496520 

111190206-

255272472 !90 

14023918 ;75 

1661330 '-
I 

8966321261 
I 

106377101 

320000001-

100:-1 

62031 j80\ 

1945 

mk 1 pi 
1 

386675303 40! 
I 

1283 120 760 75i 
71 972 436 85i 

I 
9610664 901 

222823209561701 

i ! 

37667208 501 
I 

77 424 405 301 
I 

336098762 50i 
273228020 ,-; 

i i 
7 :--1 

4303268861'451 

2233733 251 

1670905 i-! 
882535125; 

138536165, 
i -

32000000 !-
100 \-

2000 i--

1946 

I 

mk i p 

2388968 -

1914608 812 -

174895067170 

14192678,60 

28789487 291 i-
1 

! 
- i-

635550001-
I 

555862658125 

256815543 -

2030865~ != 
8711711481'96 

2307468 15 

133961551-

19860525 

295003 70 

32000000 -

100 -

592 269 452 60 

239424281211901 20220 373 222\00/ 33486080 490 :-

1947 

mk ip 

2466762 50 

620 548 072 50 
311 936 753 26 

31194889 -I 
34 477 850 818 501 

- --I 
i 

23555000 --I 
i 

394439 943 70 

216617383 -

165969544 -

1019450470185/ 
I ' 

347151710511 

201274701-

3804861-

21749186! 

- 1-

2167264931501 

87 004 706 803 170! 

35 

1948 

I m1( 1 p 

i I 

268401215'--1 

2026601708 -I 
I 

429142908 -

22019603 ---

34517 628823 -I 
i 

I 
- --I 

I 
i 
i 

22095000 -i 

4830822281'-

725177263 -

162000814 ,-

916461924 -

5457109 -: 

19892630 

1691160 I-I 
18443 -: , i 

: i - ,--, 
, ! 

- ;-i 
421 219 956 i-i 

400208907741-! 
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31. Balance Sheet of the' B~nk 
Bilan de la Banque de Finlande 

L I A BILl TIE S. 1 9 4 1 1 9 4. 2 1 9 4 3 1 
P.A SS I P. -----7'. 'I------'---·----;j-' 

Liabilities l'nyabl<, on Demand: mk ! p mk : p j mk p 
Engagements a VUe: , . 

Billets en circulation .............................. . - - ~ -
Notes ill Circulation .............................. } 73168818701' j 9617349 285il 110'824902060 -

g:!'!;~e~ !~~~:: ::.:'.:'.::'.:'.: : : : : :: : : : : : : : : : : : : ::} i 1268448813 95 1178981074251 71084613546 
Current Accounts due to the Trensury ............. }. 37395072 31 9918547'1 961 2616364906 Oompte courant du Treso,' ....... . . . . . . . . . . . . .. . 

Bank-Post-B.lIls .................................. } • 88259161 06 83320298 76i 8362751746 
Mandats em>s par la Banqlte ...................... I I 

. Bills ColI~cted .................................... } i . 1 506 408 75 3224462125 1 021 712 15 

~~~~ :c~::~:S8;;n~~)d~;S' Ab;~~d' : : : : : : : : : : : : : : : :} '11 1 046 538 964110 4060724?1 46i 229649627506 
Oor'l'6spondantB AtrangerB, cmnptes en ma'res ......... . 

Foreign Clearing. Accoun~ ...... .' ................. } ~ 1 4,89 516 664 75 2 955775520 25! 1 409 998 320 701 
Oomptes de clear4ng avec I etrange! .................. I 
Foreign. debt. . .....•...........•.....••.......... } ; i 
Dette a 1'4t'l'l111g.'·............................ ...... .' -- :.-- - ,--' 

t~~:Y.~~~~I~'~~ .... .'::::::::::::::::::::::::::::::}: 799794 309i53 1049449148 491 1183209864119 
Regulation Accounts '" ............................... } ! _! 
Oompte8 de relllell1-entlltim18 ............... . . . . . . . . . . . . . ! 

g:~~~~ ::::::::::::::::::::::::::::::::::::::::::::::} i 1 250000000/'- 1 250 000 000 -/1 250000000 -
Reserve Fund ....................................... } I 624901 523 28 737282 175 22 868292566 98 

~= :: ;~~;ePI:~~i~ ';~d' E';I~;liil;':~ . ':.: : :: :: : : : : : : : :}. 120001001- 12000100 _.- 32000100 -
Immeuble8 et mobil.·er ................................. . 

: t::"l,.~:c~~:sest .. ::::::::::::::::::::::::: ::::::::::::}, 4011417405 4151990310 2942885275 

I ~~!:tea~~ :~~t8A:r:s':t~8 .. ::::: : : : : : : : : : : : : : : : : : : : : : ::} i 212380651 94 231010 391 76 232 167975961 
! ':":":'':''';~;i;:·:~T.:t:~n~,f-:-114-:-1':':7==7-::7::::37:-:7::1;:i3 !"::n:f! 1;:7:-::5:-:7:-59:::0::::3-;;3=78~14=:;.tll::-8-::9-;;48;-:1;-;5;-5 ::::01;-;;.17:;;5 
, NOTE ISSUE. ! , , . 

I 
BMISSION DES BILLE'l'S. 

Right to Issne Notes: i 
I Droit d'6m-isBion: ! . . : 

Gold .Reserve and Foreign Currency ............... } ~ 1103791627190! 666692 183145i 3869063171-' 
Encaosse or et valeurs etrang6'l'es ................... , . : 

According to the Law of Dec. 13th, 1939 •......... } 112233085431 -i15 877752774 45i17 193212777160 Selm. la loi du 13 dee. 1939 ...... .... . .. .. .. .. .. .. i [ . 1 
Add~tlo,nal.R}ght of Issue ......................... } i 18000000001-1 1800000000- 1800000000---. 
Drott d emosswn BuppUmentat'1'6 .................... ,I • 

Total Right to ~1I:e Notes} '15136877 058 90118344444957190119880119094 iSO! Droit d' emuBOon total . : . : 

I· Used Amount of Issue: ',; ! , 
Droit d,'emiBBion utilise: . . i '1 

~?J:Bi;!!~iIr~~~: ::::::::::::::::::::::::::::::} . 7316881870 -- 9617349285[-110824902050,--

~~;:s ~~~~!~~nt;aJ'~~ ~~l. ~~~'~.~~ .. :::::::::::::} 4721459394 44j 5686741523 141j 5711363474 i06 
Undrawn Amou~~ of Advan~s on CUI:rent Accon~ts .. } \ 16888333726: 156280334\401 134169921195 
M ontant non uttlue deB crea,!s de caUBe conBent'/B ..... , . 

1 

Total Used Am~n~ of I~S'!le} 112207224601169115460371142'181116670425446101 Droit total d' emosston Ithltse . . ! 

Note Reserve: !. I I : , 
, Reserve d' emission des b'il/eta: . 1 i ' I ' 
I In;tmedi.atelf Ava~lab)e ............................ } i 29296524571211 288407381509 2709693648159; 
I D18pomble wlmMtateme1l1 .................... ~~~} 115136877 058i90118 344444~57190!19 380 119 094 !60: 
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of Finland at the End of 1941-194U. - Liabilities. 

cl la fin des exercices 1941-1948. - Passi!. 

1944 

mk pi 
! 

15656717570 --: 

721458520 1851 

221 927074 i91i , 
42674411 1901 

. 854 012 !80\ 
. I 

3431983741 151: 

- U 
- :---1 

308577226 i56! 

1 015212404 1.481 

1250000 000 :-~ 
I 

1 000460542 1941 

32 000 100 :.-

38 458 850 :--

222103666 '-', 

239424281211951 

I ! 

522222971 195\ 

19934571144155,1 
1 800 000 000 -

22258 794 1181501 
, , , . 

15656717570,-j 

4 727474 9881,53\ 

195808569 801. 

20580001128133\ 
I ' 

1676792988117' 

222587941161501 

1945 

Ill)' I' 
iP 

13597 712915 !-
2 684 463 983 95, 

149393836 25, 

87454 127 30i 
I 

-- 1-. 

141 428 757 15 

2 802686635 15 

1 079052 949 25 

1 965 195809 401 
i 

1250000000 -i 
1154037181 201 

32 000 100 001 

45104418\851 

236 842 509 :-1 
25225373222 501 

1946 

mk 

18 232 849 165 :-: 

1 480 897 504 :45' 
1 i 

598341105 185! 

134160410 !95! 

4063679 :-! 
; ! 

185 106 1551851 

7413 799416 !351 
: I 

-\ 
11000:-1 

2551 794 3931551 

1 250000000 1-: 
! ! 

1 290879690 \20i 

32000100-

70442004130: 

242 185 869 50
i 

33 486530 4951~ 

! 

1947 

j 
mli: 

, p \ 

25161526 780 :-: 

2 883 923 090 \50\ 

113 660 656 : 701 

166 032 848\401; 

2 173307 '\501 

136 076 554 50 : 
1 ! 

2 269 505 407 : --_. 

51711446 i .. _i 

.\ I 
3308285232 851 

i ' 1250000000 '-I 

1433065559 1751 

124 946 825 ;-- i 
603848645,50i 

37504 756353 !.701 

! 

1948 i 
mk I pi 

27 3689390601-. 

1 4625033901-\ 
i 1 

187302291-'1 

68313531--

65294471-1 

1121 526 430 -I 
2198983828 -, 

258400 000 -:1 

124127701-

1326683757i-
1 

5000000 0001-. 

1369142051=1 

, I 
1480074071--: 

834 1816961-: 

40 020 890 7741--: 
. I 

I 
! 
: 

1 669 796 064 15; 1 916 997 780 1- 623013835 .- 2 295 002 9231-: 
I I 

22363904058 45! 28978575037120 34820982460 :75 349687913341-1 

1800000000 -j .18000000001- 1800000000 :-.-: 18000000001-[ 

.... " .. ' .. ! .. I ,,""".17 I"! ., .. • ...... I .. i 3·"""'''!-1 
13 597 712 915 i __ I 18232849166 i-I 25 161 526 780 i-: 27368939 0601-j 

6944480289106! 9816379272 i461 5623 OS3 310 160i 5206164 649i-1 

2738765941701 401187341175: 533 810 056 30: 5254677721-1 

20816068798 !75i 28450415 779120! 31318420146 !90: 33100571481\-i 

I i : I : 
50176313231851 4245157038 i-: 5925576148 ;85\ 5963222776[-: 

25833700 122 ';"18"';oi~3-2-8-95-5-7-2 -81-7-r-120~!~-37-2-4-3 -99-6-29-5-;'17-57-
1 

-3-9-=-06-a-7-94-2-=-57-i-!-1 
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:)2. Profit and Loss Account of the 
Compte de profits et pertes de la 

I 1941 1942 1943 
1 ____ _ 

I 4. ; 

I pI mk lp, 
\. 1 2 

mk lllk 

U l{' EDI'1'. 
:1 A. V 0 I 1/. I . I . 

1 Interest ou Home Credits .; ................. }: 172009533·- 206097512120 19966039175: 
, IntbtUB Bur leB a-van,'eS en l' -mlatule .......... - I 

2 11 Interest on Currcnt Aocounts Abroad ........ } 437125 25 124205\70 72347 851 
Inter8ts 8ur comptes coum-ntB d l'dtrange' ..... ; 

3\ Interest on BOl?-ds .......................... }I 4823628935 4866865930 47705147801 
Intdr8ts 8ur obli,(/atwns ...................... . 

4 '\ ~~~I1:::s .::::::::::::::::::::::::::::::::} - 1- - i-I' 4598770 65[ : [ i 

" 1~~::::::::::::::::::::::::::::::::::::::}: _. -I 2 1499141031 1329897041 

(J ~~~:~~;=~~~".:::::::::::::::::::: :.:.,:,;..: :;.:..:,;..: .:..,;' :..;,.::..,;: :~}":-1_3_3_9_3_1_3_9_37-i8_97"""_3_5_3_9_9_0_6_2";-10_3+-_4_2_9_5_7_6_86-;-021 
~~:n! 264 614 3411491 2924393631261 296324241111\ 

: ' DE 11 IT. : I I I 
: J) 0 I 'I'. i I I . I Sala!il'" ................................... }' 13044 619i- 17 837890 50 

7 ~::~:::'~t~.: ·.·.·::::::::::::::::::::::::::::}I 1186230i40\ 1305808
1
55 

s\ ;::;·:::h~·B~~k~;l;)~~;,i"·I;r~·~l;.i til~i'; i;;~;~l;S~' 'I 132 476'1~1"1 14:~ ~201'8" 
. Honora'ires et frais des Delt!gui!8 lie la Cltamhre " ,,_ _ u 

!l I F!8 t~·~:·~o~t;~li~;.~ ',;f' ~il~: Br~l;ci;~' :::.: :}I 1502001- ill, 1894001-
Honoraire8 lies controlear8 rI.8 8t1Ccu.sales .. . .. I 

10 Participation il?- subven,tloll for children a1ll1t' ; i 
Pl-etnlUID! of folk penslOllS ................ I 

11 Participation en subvention pour (le. enfants et I 1

1

-

prime8 lie pensions pUbliques. ............. 1 

12 Cost of Manufacturing Bank NoteH .......... } 49629681,50 2970471i15 
Fabrication lies billets lie bantplll ............. 1 

1

13 ~1~~~~~~~~. ~~~~~l~~~ :::: : : : : : : : : : : : : : : : : :} I 3659 24n5 5024251 75 
Written off Loans ...................... "'}I 465172:151, 1 

22010673251' 

164688675 

229558801 

293200-1 

-I 
1 
I 

5016785851 

496515320) 

1-' 
U DMuction BUI' pr8tB ........................ I i 

1 Written off Bonds and SlIm'es .............. } _"I' ~9127 8781101 1-
15 DMtre!ion Bttr obligations et (u'lions ..... . . . . . . ___ ;._! i . 

1
1
:; :J~~~:~~:~~i~i~~ :~~t~: :.:.:.:.:.:.:.:.:.:.:.:.:::.: J}II' 1: :~: ::~i:~1 4 ~42 677140li 28442~231~: 

D&pr~ciatitn' 1le8 imtneuhles de la Banqtte •.... , 

: Written off Machines and Furniturc ......... }I 462 930;,501 588363 201 1 051 684105'1' 

1

18 Depr~ciation de macltines et mobilicr::..::d:::.e.::la:.;B:::an:::::::!q=tte~I ____ ---i_i-____ +--~'------r--
'¥'o~}! 42233689

1
55\ 61428961\501 641562651151 

119 ~:;~!i:e~~r ~'~. ::.'.". '. '. '. '. '. '. '. : '. "':': ':...:' :..;,.'. ':...:' :..;,.: :...:: :..:..: :...:: :..:..:}~1_2_12_3_8_0_6_5~1+-i9_4t-2_3_1_0_1_0._3_91-r-76-;i_2_3_2_1_6_7_9_75-r:96j' 
I ~~~a~dg!~~:ni 254 614 341149\ 292439363126\ 296324241111 
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Bank of Finland for 1941-1948. 
Banque de Finlande en 1941-1948. 
,-

1944 
\ 1 I 1945 1946 i 1947 1948 

!---6- -----.,------1---8---1---9-
--'-"1-, ---:-p-:'!.... mk I pi mk : pi mk : [' ! 11); 

i ! 

ml, 

187796747 05 

573 75 

4432796935 

9488863 201 

539821 511 

30307457 24 

272481432 110! 
, 1 
, ! 

25593 902 j80! 

1 782703 180! 

267014 '1401 

339973 -j 
I i 

- \-"\ 
9235045 '-: 

7554654 50i 

= j=: 
1958375 901 

1 
3626096 701 

50357766\101 
222 103 666 ,-

2724814321101 

, 
! 

i I 
290 5-40 423 '951 

4921772 801 
! 

46162635 85i 

52592001--: 
2637806 15\ 

19973400 120! 

389495238195! 

I I 
1 : 

39621 701 !401 
1 759 425 ! -- , 

'67 87'1-1 
252088 -! 

- -! 
22467386 -

12836173 95 , 
375640 --' 

- -I 

54 112 067 551 

970875 051 

132652 7291951 
236842509 -

389495 2381901 

I 
251890 649 :801 

1 271 377 \40\ 

39079873 i351 
! 

5709400 , 

1906992 30i 

58 744861 20/ 

308 8031M lOo! 

54 637 583180! 
1 ' 

1856290i-
i ; 

274170 !-: 
253604 ' 

1 - -I 
16019253 -! 

17 392 708 701 

3844688 40 

1985608~ 15 

2 282 904 i501 

116 417 2841551 
242 185 869 50 

3588031M 100\ , ' 

517474093190i 

2 686665\601 

36556 5151--': 

10586300i-1 

58677 724\151 

152664802175\ 

7788481011401 

: i 
84180691150j 

i ; 

D4485081-1 

352515i-1 

2538661-: 

- i-
510250931-

, I 
1 

i j 

706386661 I-I 1 

1099721,---1 2 

48578241 -i 3 
1 ; 

12148 000 I--i 4 

112270502 ;-1 5; 

215 727 3651-i 6 i 
10982104901--1 i 

1 

! I 
111879127---1 

1 , 

66155501--' 8 

462470 :-_ 9 

510800 i_ 10: 
i 

2234455!- 11 i 

65311997 ,- 12 

213728551901 32780504:- 13: 

- I J --14 
, 1 
1 I 

- I--j - 15: 
1 ' 

- I ••. _! -- 16 
1 , 

7984070'1501 37642304 1- 17 

4179856-i 4591587 j- If! 

174797455
1

901 2620287941-

6038486451501 834181696 - 19 

778 848 1011401 1 098 210 490 1--
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Year. 

Profits at Disposali 
at the Beginning of ' 

the Year. 
Bene/ice (lispo­

A. ... n<!e. nible au commel!-

I cemmt ~e 1'.""1'- . 
C'l.ce 

33. Appropriation of the Profits of the 
Repartition des benefices de la Banque 

Transferred to 
Capital. 

Transfer. al< 
capital. 

! Transferred to I 
Reserve Fund. ! 

7'ran.fere al< 
fonds de 
,'e.serve. 

Of which: 
Dtmt: 

Used for Bank I Used for Covering 
Bulldings.· Loss. 

Depen.es de Pou. cowni.leo 
construction. ped ... I ---i-\--- "'-'-"2--- ----=3--1-- ............, .. -._ .. 1--·········------ ....• i .... --------.. --..... --.. -....... . 

i 5 _-,-..!;..I. ___ 6_--...,._ 

1907 
1908 
1909 i 

1 1910 : 
I 1911 . 
! 1912 . 
: 1913 i 
! 1914' 
! 1915 ' 
! 1916 

1
1917 : 

. 1918 . 
i 1919 
I 

1
1920 

1

1921 
1922 

. 1923 
I 

: 1924 
f 1925 : 
i 1926 

1927 . 
1928 : 
HI29 i 
1fl30 i 
1931 : 
1932 : 
1933 ! 

1934 : 
1935 
1936 i 
1937 i 
1938 i 
1939 1 
1940 
1941 
1942 
1943 
1944 i 

1945 
1946 
1947 
1948 

lIlk 11 

1778947065 
12821563 59 

7896406 02 
6369525 56 
8119392 49 
8519007 76 1

, 

11552566 42 
14256151 94 
16 133 282 135 
4000000 i-
8198316152 

- :-1 

1181159401'91 
101 018 591 16 
146901204123 
39505065

1
72 

46960400 92 
112 334029 :92 
82673890 i13 

107 105 977 i31 
116664657174 
144024140192 
150740108 153 
130921854 i08 
110993 987 185 
115 825 441 i30 
112405376 :19 
111350856 i77 
100 188 932 124 
101 332503 '\'20! 
101 564310 1401 
104567340 190 
102501432120 
202638976 190 
212380651 1941 
231010391 !761 
23216797519611 
222 103666 1-
236 842 509 i-I 
242 185 8691501 
603848645 50, . , 

mk I p 

= 1= 
= 1=1 
- i-I 

Illk pi mk I p. 

10000000 -i 660000 

I-! 
- I-I 

i I 

- I-I 

- i--I 
- --I _ :_i 
- 1-\ 

20284780 190i 
- :---1 

-.1-1
1 

- 1-

111651395125i 
: ! 
~--! 
!-I 
i-I 

1=: 
1-; 
i r 
:-1 
i-· 

5032092 941 
7679691 62 
5915456 321 
7943613 36 
4045728 61, 
4552566 421 
3256151 94i 

- \-: 
- 1-: 
- i-: 

I ! 
1-: 
-i 

68513389 501 
2419389667: 
32292713 831 

682634 671 
82673890 13 

107105977 31 
116664657 74 
144024140 92 

75370054 27 
65645954 17 
55359043 97 
5825441 30 
2405376 19 

56350856 77 
50188932 24' 
51332503 20 
51564310 40 
54567340 90 
52501432 20 

-I 102638 976 90 

I
, 112 380651 94 

131 010391 76 
132167975 961 -I 122 103666 -, 
136842509 -i 
142185869 501 
303848645150; 

216714 40i 
454069 24! 
175779 13i 
326072 08! 
403256 981 
368657 69! 
329725 021 

!-_. 

1 
I . 

[~ 
!_-' 

2 497 498175! 
1242331131 

6000000 -! 

~-: 

Ink 

11893-~571;; 
- 1-

8198316152 
; 

3378-;68 112: 

19 94~71 186t 

--j 

,-- i 
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Bank of Finland in 1907-1948. 
fie Finlande en 1901-1948. 

Profits at Disposal at the End of the Year. 
Benefice non employe a l.a fin de Z'exercice. 

---_._---,------ -_ .......... _ .. _--_ .. _-_ .. __ ._._----:----

Used for other Pnr-I 
poses ace. to the . 

Decision of the Dlet.
j
: 

Affeete a d'autres 
emploill suilla"-t I. 

, la decision de 
la Cllamlwe. i 

7 j 

mk 
, ' pi , - -, 

I 
7789470 651 

- -, 
; 

- -! 

- -, 
1000000 _i 
1000000 

, 
-: 

Total 
(col. 3-7). 

Total 
(col. ;;-7). 

-----=8--1 
ml. Jl: 

10660000 -'I 
12821563 59 

7896406 021 
6369525 56\ 
8119392491 
4371800 69 
5955823 40! 
4624809 63! 

12 133 282 35! 

8198316 52! 
-- 1-' 
- !-; 

- ,92176538 52i 
25939402 3911 52630 797 8t 
65500000 -: 117858218 821 

-; 6000000 -i 

= i=i 112334029\921 
- i- 82673890 113 
- 11_ 107105977 31 
- 116664657 74 
- 144024 140 92 

75000000 - 150370054 27 
, 65000000 - 130 645 954 17 

I

' 55000 000 - 110 359 043 97 
110000000 - 115825441 30 
110000000 - 112405376[19 
55 000 000 - 111 350 856 i 77 
50000000 - 100 188 932 i24 
50000000 - 101 332 503 i20 
50000000 - 101 564310 140 
50000000 - 104567340 190 
50 000 000 - 102 501 432 '\'20 

100000000 - 202638 976 90 
i 100000000 -I 212380651 i94 
I 100000000 -I 231010391 i76 

100000000 - 232167975196 
100000000 -I 222 103 666 !-. 
100000000 - 236842509 II-j 

100000000 -\ 24218586950! 
300 000 000 - 603 848 6'15 i501 

Bank of Finland 1948. 

Balance from 
the preceding 

Year 
(col. 2-7- 8). 

Solde d.e l'eurcice 
PTBC8dent 

(col. 2""';" 8). 

Annual Profit. 

d.e l'werrice. 

Total 
(col. 9+10). 

Total 

Year. : 

! Annec. : 

(col. 9 + 10). I 
9 

·_·_··_·_·_·--i"o····· __ ······_·- ---11"--112--

mk p 

7129470 65 

4147207 07 
5596743 02 
9631342 31 
4000000 -
4000000 -

mlt p mk Jl 

3692092 94 12821 563 59 1907 
7 896 406 02 7896 406 02 1908 
6369020 06 6369525 56 1909 
8119392\49 8119392 49 1910 
8019007 76 8519007 761 1911 
7400309 30 11552566 42, 1912 
8609408 92 14256 151 9411913 
6001940.04 16133282 35 1914 

- ,- 4000000 -; 1915 
4198316\021 8198316 52! 1916 

1 

--I - - .. 11917 := -- - .:.......11918 
- 118113940 !91 118115940 911 1919 

25939402 39 70079188177 10101859116 1920 
48387793 35 98013410 !881 146,901204 23 1921 
2904298541 104620801311 3950506572 1922 
33505065 '172 1340U30 i201 46960400 92 1923 

, I I 46960400 92 , 63373629 ;-, 112334029 92 1924 
, 82673890 :13 82673890 13' 1925 

I, 

107100977 131 107105977 31 1926 
116664607 i74 116664657 74 1927 

- j-

- i-
370054 26 
275899 91 
634943 88 

144024140!92 144024140921928 
100740 108 i53 150740108 53 1929 
130 lilil 7991821130 921854 08 1930 
110718087 94 110993987 85 1931 
115190497 42 115825441 30 1932 

-- 1- 112400376 '191112405376 19 1933 
- 111 300 806 77 111 350 856 .77 1934 - :=1 100188932 241 100188932 '24 1935 

I 

101332003 20i 101332503 20 1936 
, I 101064310 40j 101 564310 40 1937 

104067340 901 104567340 90 1938 
- I-I 102001432 201 102501 432 20 1939 
-_ 1-_ 202638976 90 202638976 90 1940 

212380601 94 212380651 94 1941 
- :- 231010391 76 231010391 76 1942 

! ,-
I 1-

1--

232167975 96 232167975 96 1943 
222103666 -I 222103666 - 1944 
236842509 -[ 236842509 - 1945 
242180869 001.242185869 50 1946 
603848 640 00 603848645 50 1947 
834181696 -'-1 83418l'696 -I 1948 

6 
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I 
Year. I' 

Annee. , 

Capital, 
Capital, 

. --1----::-----
1 1 2 

, 1876 

1877 
1878 

I mk I JI 
6000000 I-I 
6000000,-, 

1879 
i 1880 i 
- 1881 : 

1882 : 
1883 : 
1884 i 
1885 i 
1886 i 
1887 
1888 
1889 . 

1890 i 
.. 1891 ; 

: 1892 I 
1893

1 
; 1894 

: 1895 I 
: 1896 

· 1897 

1898 
, 1899 
; 1900 

: 1901 

• 1902 
; 1903 

1904 
, 1905 

, 1906 

! 1907 

, 1908 
; 1909 

• 1910 
: 1911 

6000000 '-I 
6000000 -I 
6000000 -I , , 
6000000 :-j 
6000000 I-I 

6000000 1-i 
6000000,-1 

6000000 H 
. 6000000 :-1 

6000000 i--i 
GOOOOOO :-1 

100000001--: 
10000000 i-I 
10 000 000 I-I 
10000000 -
10000000 -
10000000 -
10000000 _i 

10000000 -

10000000 -
10000000 -
10000000 -
10000000 -
25000000 -
25000000 -
25000000 -

25000000 -~ 
25000000 -I 
25000000 -
25000000 -

25000000 -
25000000 -
25000000 -

25000000 -

34. Funds of the Bank of 
Fonds de la Banque de Finlande 

Value of Bank I Pr~fi~ at I', 

Reserve Fund. Premises and Disposal. Total. 
Furniture. 

Fonds de "'serve. 'I lmmeuble. 'et I Bdnd/Wls non' Total, 'I mobilier. employe •. 
... _--_ .. __ .. _._--_ .. _. ------ -.-----......... ---------_._---,,---

3 I 4 . 6 : 6 , 

mk Ipl mk p mk Ipl mk !p 
13 727 362 169 

90000001-
9000000 i-
9000000 !-
9000000 i-

9000000 :-1 
9000000--1 
9000000 ;_1 
9000000-
9000000-

9000000-
9000000 i_. 

9000000 :-
5762775 176 

6308368 :11 
6885682160 
7457470 87 

10000000 -
10000000 -

12831225 361 
13 299254 171 
13812697 181 
14532123 51: 
15334621 95 i 

22426047 77 
8814840 06 

10 992 808 02! 
13244375 53! 

15000000 -i 
20000000 , , 
20000000 i 

30000000 
35032 092 .94i 

112711 784 561 
48627240 88i 

! 

56 570854 24: 

i-
i . , ' 1-: , . 
!-

1-: 
902432 j66i 

1040000 :-: 
11938061701 

1196279134 
1197845134 i 

1255809 i71 
1302 843 i67: 

1 302 8431671 
1302843 67: 

1 302 843167; 

1302 843167i 
1302843 671 
1237692 92: 
1219576 881 
1204093 87j 
1267134 09 
1373206 49 
1353028 89 
1361330 69 
1319982 49 
1278634 29 
1237286 09 
1195937 89 
116600886 
1137291 06 

1108573 26 

173985546 

1927852 06 
2351103 50 

2498564 83 

254.6275 33 
I 

5717810 i10 

7553 926 1441 
7753500 :77, 
8354246 104! 

. 1 

8513217 ;101 

10134133 i891' 
5848719'74, 

7307064 [651 
92086781921 

11 036 575181! 
4 772 834 125: 
1 436 798 i44! 
2 288327 i30! 
3 925104 137! 
5657047183' 

4568017197 
4535403 38 
6073313 09 

4361613 491 
6258709 701 

6581678 04! 
7649531 65i 
9449055 37 
6081776 19 
7960349 02 

9434112.10 

11202826 201 
13464903 46 

12233322 26/ 

17789470 65i 

12821 563 591 

7679691 621 
5915456 321 
7943613 361 
8415728 61i 

19727362169! 

20717810 ilO, 

22 553 926 !441 

22753500 :77i 
23354246104, 

24416 649 i 761 
~ : 

26174133 :89! 

22042526 '441 

23503343 i99! 

25406524 [26' 

27292385 '52' 

21075677 : 921 

17 739642111 
19 3i)3 946 ; 73! 

21536 316 ; 15! 

23 84i) 574 jl0i 

23328332151i 

25773096 j30l 

272928891971 

283969321721 
30825097196, 

31 767 581, 71i 

335346841051 

361450081011 
39827806145! 

43053823137/ 
46 664 206121: 
50 643 139 ; 62! 

54630912 32i 

58370613 32[ 
! 

63898043 911 
69561419 001 

69639636 62, 

75978344 38' 

84069419 07: 
! 

92 532 858 .181 

') As the annual profit was in some oases disposed of before the closing of the books. the figures in 
allant ae partoi.$ employe avant que leB compteB aient etA rend!tB. le8 chittreB de ce tablea!t ne c{n-reBpondent paB 
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Finland at the End of 1876-1948.1) 

ri la fin des exercices 1876-1948.1) r ""T- ............... __ .. _-_._ ... -_ .. 

I Year. I' 
Ann"e. 

Capital. 
Capital. 

Reserve Fund. 

l"ands de r~8e,'ve. 

---7---11------=-8 9 

mk I l,! mk pi 

1912" 25000000/
i-1 6061658285 

1913; 25000_000 -i 65169149,27 
1914" 25000000 \-1 " 68425301121 
1915

1 
25000000 -! 589434991171 

1916: 250000001--j 58943499:71 

4 715219110\: 
4715219 10 

1917 
1918 : 

1 1919 I 
, 1920 

25000000 1-- j 68 513389100 
1000000001-1 17707286117 

1921 1000000001-' 500000001-
I ~ t 

1922 100000000 -i 50000000 i-
1923 100000000 -I 50000000:-
1924 100000000 -, 50000000 '1-

I i 
I 1925 t 500000000 I-I 50682634167 
I 1926: 500000000 I-I 133356 524180 
i 1927! 500000000[-, 240462502i11 
1928: 5000000001-- 357127159 i85 

, I 
1929! 500000000 I-I 501151300 !77\ 
1930 : 1000000000 I-I 76521355104 

I , 1 

1931 ! 1000000000 - '\' 142167309 211 
1932 11000000000 - 197526353 i181 

" 193311000000000,-1 203351794 i48! 
: 1934 1000000000!-1 2057571701671 

! 1935\1000000000 I-i 262108027 i44j 
,1936 1000000000 -: 312296959\68\ 
: 1937 "1000000000 1-: 363629462 881 
.1938 1250000000 - 415193773128 
1 1939 1250000000 -j 469761114 i18 
'1940 1250000000 -I 522262 546 138 
'1941 1250000000 -t 624901523 !28 

1942 1250000000 -, 737282175 i22 
I , 

1943 1250000000 -I 868292566 198 

1944 1 250000000 !-i 1 000460542 !94! 
; 1945 1250000000 i-I 1154 037181 :201 

1946 1250000000 1_ 1290879690 '201 

: 1947 : 1250000000 !- 1433065559 75: 
: 1948 15000000000;- 136914 :!05 -( 

Value of Bank 
Premises and 

Furniture. 
Immeubles et 

mabilier, 

10 

mk 

2713499 61 
3061187 94 
3374276 98 

3642632 991 

3554544 ~I 

-/ 
3378368 12\ 

5875866 87\ 
6000100 -
6000100 -, 

! 

12000100 -i 

Profits at 
Disposal. 

Bene/ices lIan 
employe,s. 

11 

Total. 

Total. 

12 
..... _-_. __ ... -! 

mk "],1 mk" "I'i 

11552566 421 99882648 !SSi 
14256 151 941 107486489 ! 11)! 
16133282 35 112932860 iMi 

4 000000 - I1 91086132 ! 70i 
I ' 

8198316 52, 91)696360 i93! 
-I 4711) 219 :101 

J 4715219 [10! 

25939402 391' 122831160 iOl1 
48 387 793 35 171970 946 i 39i 
69 984 257 271 220 98431)7 i 27~ 
39505065 721191) 1)01) 161) 172i 
46960400 92 208960000 92/ 

12000100 -j 11233402992, 274334129192! 
12000100 -I 82673890 13 641)356624\80[ 

12000100 -I 107 105977 31 71)2462602 ! 11i 
12000100 i-I 116664657 74 86912721)9,' 81)1 
12000100 I-i 144024 140 92 1013151400 77( 
12000100 :-1150740108 53 1163891509130i 
12000100 j- 130921 854 08 1219443309! 12j 

12000100 I-i 110993987 8511261) 161397 !06! 
12000100 ,-I 115825441 130 1321) 301894 i48i 
12000100 i- 112405376 19! 1327 71)'i 2701671 
120001001- 111350856 771 13291081271441 
12000100 1- 100188932 241i 1374 297 01)9 i68! 

120001001-'1101332503 '20, 1423629662 !88\' 
12000100 -" 101564 310 401 1477193873128 
12000100~- 1045673409011781761214,18 
'12000100 1- 102 601432 201 1834262646 i 38 
120001001- 202638976 90\! 1986901623\28 
12000100 1- 212380651 94 2099282271) 122 

12 000 100 1- 231 010391 76 1' 2230 292666 ! 98i 
32000100 - 232167975 96: 23824606421941 

32000 100 i-I 222 1036661--; 25041)64308 ; 941 
32 000 100 1- 236 842 509 -, 2672879790 :201 
32000100 :_! 242185869 60j 281506561)9 :70' 

" ; 603848645 50i 3286914 201) :21), 

;=-1 834 181696 !-! I) 971 095 901-

this table do not always quite correspond to those of the preceding table. Le benefice de l'e':erc-icp 
touiaur8 exactement tl re"'" du tablea" p~ecMellt. 
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35. Rates of Exchange in 1948. 
Cours du change en 1948. 

1. Rates of Exchange at sight. - GOUt's du change a vue. 

IIlk mk mk mk Illk mk 

Jannary 2. i 136:-

26. 1 

547:- 3790:- 114: - : 310: - 5 120: - 3 175: - - i 
63:35 

Octo ber 19.: ~ 51:37 

, November 4.' & 51: 57 I 
Average } :;1' Moyenne 136: - 547: - 3790: - 64: 07 310: - i 1'1120: - 3176: --

!--------~--------------~----------------~--

i 
I 

!:;J 1 

~ I 
it 1 

i 
mk mk mk 1 

275:-1 

273:-- i 
i 

mk 

2/,_3'/'2 I 

Average }llt, 
J10yenne 2830:-1 

560:-' 

I 
360:-1 

2745:- 2830:-. 

2740:-

2. Clearing - rates. - OO'urs du, clearing. 

9 
og to.;; ~ ..... 

"" c ;-
i ;:t f1£ El §: 

F- p !' .. ..::; P-
P 

! IlIk 1 mk ! lllk 1\ mk mk 

12825: -i3175: -'2736: - 257: ---11260:-
1 

.; I" 

;,.-

" ~ 
? 
..::; 

m)\: 

37: 75 

I:1::i 

" " ". 
El 
~ 

mk 

135: 50 i 
i 

133:50 I 

t-' 

i 
1lI1i n11\. 

33:461 560:-

i 

1 
1 
I 

Average 
Moyenne }12 825: -13173: - 2 736: --: 237: -11260: _ll 37: 73i 33: 46 1 360:-: 

., 1 

.) Nominal rate from June 22nd, 1946. Gotation num'i~Ue depui8le 22 j'uin 1946. 
') Xo quotation .ince l\{,W lOth lIW:l. - ['n.s tfp. "otation tf.puis le 10 mal! 1948. 

mk I 
765:-; 

I 

763:-1 

'" ~ 

IlIk 

61:-

61:-
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36. Average Rates of Exchange for Each Month in 1943-1948. 

Cours moyens du change cl vue pour chaque mois en 1948-1948. 

! i I I , I 
~ t"1 3' I ~:; ~ I , 

";::"~'~iJ !1~,JjiIJI~lllrl 
1943 ; mk I mk mk: mk I mk ! mk I mk mk mk mk I mk -, 

J annary : 49: 351196: - 1171: -j 1 974: 35 107: - 1789: 75 2 620: - 1158: - - 1127: - 1 035: - 265: -
February 1 49: 35, 196: -- 1171: -i1 974: 35 107: - 789: 75 2620: - 1158: -- 1127: - 1035: - 265:-
March ! 49: 35/196: -- 1171: -11 974: 35 107: -- 789: 75 2 620: - 1158: - 1127: - 1035: - 265:-
April 149: 35 196: - 1171: -il 974:35 107: - 789: 75 2 620: -1158: - 1127: - 1035: - 265:--

May i 49: 351196: -11171: -il 974: 35 107: - 789: 75 2620: -1158: - 1127: - 1035: - 265:-

June , 49: 3511196: -1-1171: - 1974: 35 107: - 789: 75 2 620: - 1158: - 1127: - 1035: - 265:-
July 49: 35 196: - 1171: - 1974: 35 107: - 789: 75 2620: - 1158: - 1127: - 1035: - 265: -

: August -49:35 196: -'1171:-1974:35 107: -789:75 2620: --1158:-11127: - 1035:- 265:-

, September; 49: 351196: - 1171: -:1974: 35 107: - 789: 75 2620: -1158: -/1127: - 1035: - 265:­
_ October : 49: 35, 196: - 1171: -11 974: 35 107: - 789: 75 2 620: - 1158: - 1127: - 1035: - 265:­

i November' 49: 351196: - 1171: -11 974: 35 107: - 789: 7512620: - 1158: -11127: - 1035: -1265:-1 
. December, 49:35: 196:-1171:-;1974:35 107:-1789:75/2620:-1158:-11127:-- 1035:-,265:-; 

, . I' i I ; :: 
1944 : I, I i ; i i 

January : 49:351: 196: - 1171: -i1 974: 35 107: -,i789: 75'2 620: -1158: -il127: - 1035: -1265:-1 

February i 49: 35,196: -1171: -i1 974: 35 107: - 789: 75 2 620: - 1158: -'1127: - 1035: -- 265:­
March ; 49: 351196: - 1171: -:1974: 35 107: - 789: 75 2620: - 1158: - 1127: - 1035: - 265:-, , , 
April : 49: 35 196: - 1171: -il 974: 35 107: - 789: 75 2620: -;1158: - 1127: - 1035: - 265:-
May : 49:35 196: -1171: --11974:35 107:-789:752620: -.1158: -1127: - 1035:- 265:-1 

June ' 49: 35 196: - 1171: -11 974: 35 107: - 789: 752620: -i1158: - 1127: -- 1035: - 265:-
.July ,49: 35 196: - 1171: -,1 974: 35 107: - 789: 75 2 620: -:1158: -1127: - 1035: - 265:-1 
August .49:35 196:-1171:-11974:35 107: -789: 75 2620:-1158:-1127: - 1035: - 265:-1 

September: 49:35 196: -1171: -11974:35 107: -_789: 75 2620: -1158: -111127: --,1035: - 265:~1 
October • 49: 35 196: -1171: - 1974: 36 107: -'789: 75 2620: - 1158: - 1127: -; 1035: - 266:-' 

, I · I November, 49: 36

1

196: - 1171: - 1974: 35 107: - 789: 75 2 620: - 1158: -11127: -i 1035: -1265:-, 
December • 49: 35 196: - 1171: - 1 974: 35 107: - 789: 75 2 620: - 1158: -1127: -' 1035: -1266:-i , , , 
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36. Average Rates of Excbange for Eacb llontb 
in 1943-1948. - Continued. 

Cours moyens du change cl vue pour chaque mois en 1943-1948. - Suite. 

r-
~ w ! 

~ S- b:I Month. =;; " " " i::: " 
Moi •. >< '" ~ 

.0 " a 
?- ? ? 

1111{ ! mk mk mk 

i 1946 ; 
1 

! January 49: 351196:- 1171: -- 1974:35 

i February 49:35 196:-- 1171:-
March 49:35 196:- 1171:-
April 49:35 196:- 1171:-

May· 50:83 201:88 1206: 16 
June 86: 30 343: - 2050:-

July ! 91: 61, 364: 85 2176:151 
August i 120: 80: 485: - 2 870: -
September I 120: 80' 485: - 2870:­

October [128: 68! 517: 15 3056: 671 
November: 136: -! 547: - I 3230: - i 
December ! 136: -; 547: --13230: -- I , , 

~ UJ 

" ~ 8' 
Month. >l 0 " ~ Cl ~ >< '" jt Moi •. 

~ " g 

l'" 
F' F 

1974:35 
1974:35 
1974:35 
1974:35 

b:I ... 
:= 
fll 
F 

mk mk ! mk I mk i mk ! 
! I ' 

1946 

l 
~. 

1 
I 

mk I 
! 
I 

107:-1 
107:-
107:-
107:--
107:-

115:-

>-
S 
to 

i 
~ 

mk 

O:l 
>- ~ r:l 

~ 

~ ;: .g 
~ '" S 
~ ~ ~ " :=' Cl 

:::. N .. ? 
~ ~: '" '" 

?-
F' 

Ill), mk Ill), I mk! mk, m)c 

I ! I , 

789: 7512 620: -; 1158: -11127: -- i 1035: -\265: - i 
789: 7512 620: -I 1158: -\1127: --11 035: -\265: - ! 
I' 1 ' 

789: 75[2 620: - 1158: - 1127: -[1 035: - 265: - ' 
789: 7512 620: -! 1158: -11127: -i 1035: --1265: - , 
789: 7512 620: -, 1192: 72 1101: 12' 1066: -1265: -- : 

~ 
~ 

mk 

i 2026:-11750:- 1810:--\' i 
• 2149: 69, 1857: 69 1920:-

2830: -12 450: - 2521: 67, 
2830: - 2450: - 2515:-: 

3008: 8912 605: 56 2678: 33i 
3175: -! 2 750: - 2830:--
3 175: -- i 2 750: - 2 830: -- • 

I , ' 

Cl ~ 
" ~ '" ~ .... s '" ... 
~ .. g i '" ~ := F' '" ? f!. '" '" ? ~. 

~ 
." 

IlIk mk mk mk I mk , mk 

i " 
January 1136: -!547: - 3 230: -1115: -'310: -,3175: -:2 750: -:2 830: - 1560: -:124: -: - , 

! February '\136: -1547: -3 230: -\114: 63310: -, ,g 175: -12750: -12 830: - /560: -:124: -[760:-
i March ,136: -547: -3230: -,114: -310: -: ,g 175: -:2 750: -:2830:- 1560:-!124: -!760:-; 

1 April i136: -1547: -3 230: -1114: -310: -I - '3175: - 2 750: -12830: -! - :660: -!124: -1760:-! 
! May j136: -!547: -3 230: -114: -1310: _i - l3175: - 2 749: 40~2 830: -I - i560: -!124: -760: -[ 

\ 

June !136: -:547: -3 230: -114: -1310: -15120: -;3175: - 2 745: -2 830: - 275: -/560: -1124: -760:-; 
,July !136: -!547: -3561: 85114: -310:-!5120:13175: - 2 745: -:2830: - 275: -!560:-132: 94 746: 67! 

I1 August \136: -1547: -3 790: -114: -[310: -15120: ]3175: - 2 745: -2 830: -,275: -1660: -135: 50 759: 44! 

September [136: -1547: -~ 790: -114: -!310: -!5120: -13175: - 2 745: -12 830: -1275: -:560: -135: 50765: -! 
, October il36: -!547: -3 790: -114: -1310: -15120: -3175: - 2 745: -!2 830: -1275: -:560: -135: 50 765:-1 

I November !136: -!547: -3 790: -114: -!310: -15120: -3175: - 2 745: -;2 830: -1275: -[560: -135: 50 765:-/ 
! December :136: -1547: -, 790: -114: -1310: -15120: -13175: --,2 745: -'2 830: --:275: --'560: -135: 50 765:-1 
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36. Average Rates of Exchange for Each Month 
in 1943-1948. - Continued. 

Cours mOJlens du change ci vue pour chaque mois en 1943-1948. - Fin. 

~ '5 
~ 

Z <fl := 0 

~ ... ... ~ :1 ~ ":I ~ t! 1ft .. 0 :; Month. ~ " '" ~ ~ i ~ 
;:; 

" ~ 
., ~ " 

~ 
Po ~ .., ... 

~ ? IR § ~ .... 
,uais. e 00' 

~ S' ! >= ~ ;0 

~ IR ~ !. [ .. e 
!'" .= ? ... 

? 

ij-~-~-;----, 
1 I Illl\: i 1ll1\. mk: mk mk mIc mk Illk mk I mk mk Illk lllk I 1947 i ! 

I J anuarv !136: -1547: - 3 790: -: 
l Februa;-y /136: --547: -- 3790:-: 
j March 1136: -547: - 3790: -, 
j April :136: - 547: - 3 790: -

I 
May j136: - 547: - 3 790: -' 

June 1136: -547: -3 790:-1 

July 1136: -1547: -3 790:-1 
August i136: -1547: - 3 790: -i 
September 1136: -!54 7: - 3 790: -i 

1 
1 I 

October 136: -1547: - 3 790: -! 

! November 11136: -1547: -3 790:-1 
1 December 136: -547: -3 790:-: 
!: ; 

I , 
I 
1 

114: -- 310: - 5 120: - 3 175: - 2 745: - 2 830: -1275: - 560: - 135: 50 765: --. 

114: - 310: - 5 120: - 3175: - 2 745: - 2 830: -1'275: - 560: - 135: 50 765: -
114: - 310: - 120: -- 3 175: - 2 745: - 2 830: - 275: - 560: - 135: 50 765: -
114: - 310: - 5120: -- 3175: - 2 745: - 2 830: -!275: - 560: -- 135: 50 765: ---. 
114: -310: - 5120:-3175:-2 745:- 2 830:-'275:- 560:-j135: 50 765:-! 

114: - 310: - 5120: -3175: -2745: - 2 830: -- 275: - 560: -1135: 50 765: --I 
114: -- 310: - 5120: - 3 175: - 2 745: - 2 830: - 275: - 560: - 135: 50 765: -

114: - 310: - 5 120: - 3175: - 2 745: - 2 830: - 275: - 560: - 135: 50 765: -! 
114: -- 310: -- 5120: - 3175: - 2 745: - 2 830: - 275: - 560: - 135: 50 765: ·--1 

I 
114: - 310: - 5 120: - 3 175: -- 2 745: - 2 830: - 275: - 560: - 135: 50 765: --

114:-310: -5120: -3175:-2745:- 2 830: -1275:- 560:-135: 50 765:-: 

114: --310: -5120: -3175: -2745:- 2 830:-1275:~ 560:-135: 50 765: --I 
I ! :. I 

1948 I I ' 
: January 136: -547: -3790: -i 101: 84310:- 5120: -3175: -2745: -- 2830:- 275: - 560:-135: 50 765:-: 
. February 136: - 547: - 3790: -; 63: 35310: - 5 120: - 3175: - 2745: -- 2830: - 275: - 560: - 135: 50 765: _i 

'March 136: -547: -3790: -I 63: 35310: - 5120: -3175:-2745: - 2830: - 275: - 560:-135: 50 765:-1 

, April !136: 547: -i3 790: -! 63: 35310: - 5 120: -13175: -12 745: -12830: - 275: -1560: - 135: 501765: -; 
j May j136: - 547: -13 790: --; 63: 35310: - 5 120: -3175: -i2 745: - 2830: - 275: --:560: - 135: 50 765: --~ 
Juneil36: -547:-i3 790: --I 63: 35310: - 5120: -13175: --12 745: - 2830:·- 275: -1560: -135: 50 765:-1 

. July :136: -547: -13 790: --I 63: 35310: - 5120: -3175: -12 745: - 2830: - 275: -j560: - 135: 50 765: --I 
August j136: -547: ·-13790: -: 63: 35310: - 5120: -13175: -!2 745: - 2830: - 275: -:560: _. 135: 50 765: -: 

! September 136: -547: -i3 790: -I 63: 35310: - 5120: J13175: -12 745: - 2830: - 275: -:560: - 135: 50 765: ---!I 
I I I t I . 

October 136: -547: -i3 790: -! 58: 28310: - 5 120: -13175: -12745: -12830: - 275: --1560: - 135: 50 765: -: 
November136: -547: _i3 790: -.; 51: 55310: - 5120: -.3175: --12 745: -12 830: -- 275: - -'560: -1135: 50 765: ___ I 

December 136: -547: J3 790: -! 51: 57310: -5120: _13175: _12 745: - 2830: - 275·---'560:--;135: 50 765: __ I 
I, I ., ' 
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37. Summary of Rates 
Resume des cours du 

I ::: I m, .... ,N::~;-A_ .. II·II' ~~'~=I~.~~jl =I'::-'I~=-I 
Mazim. I Minim. I MOY8fln8., MaIIlim. I Minim. MOY8n1l8. Mazim. Minim. Moyenne.: 

--~~--~----+---~----~----~---*----+---~~~i 
mk mk mk:1 mk I mk I mk mk I mk mIc 

1891 

1892 
1893 
1894 
1895 

1896 
1897 
1898 
1899 

1900 

1901 11 
1902 1 

1903 i! 
I' 

1904 il 
1905

11 

1906 !! 
1907 ii 

I1 

1908 " 
" 1909 !! 

1910 if 

1911 " 
1912 

1913 5: 23 i 
1914 5: 90 ; 
1915 7: 25 : 

1916 

1917 
1918 
1919 

1920 

7:50 

8:60 ! 
9:90 ; 

34:-, 

51: 50: 

5:23 
5:23 
5:90 

25:40 
25:42 
25:50 
25:25 
25:30 

I 25:35 

25:25 
25:38 
25:50 
25:48 

25:40 11 
25:38 

25:40 I 
25:43 1 

25:40 I 

25:45 I 

25: 58 1 
25:58

1 25:44 , 
25:41 ! 

25:4;2 

25:43 
5:23 25:43 
5:31 29:-

6:46 34:30 

7: -- 7: 23 35: 50 

6: 50 7: 44 41: -
6: 50 8: 28 47: 50 

8:85: 15:58 133:60 
17: 40 1 29: 27! 180:--

, 

25:30 I 
25:28 
25:32 
25:23 
25:25 

25:25 i 
25: 171 
25:20 I 

25:30 
25:36 

25:30 
25:32 
25:30 ' 

25:28 
25:30 

25:32 
25:36 

25:30 
25:31 
25:33 

25:33 

25:32 
25:38 
25:24 
25:27 

25: 29
1 

25:23 I 

25:
29

1'1 

25:36 

25:41 I 
1 

25: 361
1 

25: 36 1 

25:35 I1 

25:3411 

25:37 il 
I, 

25:40 I1 
iI 

25:46 :1 

25: 4011 

25:38 I 

25:37 

139: 70 139: 40 139: 46 ! 
i 139: 60 139: 30 139: 38 , 

139: 60 139: 40 139: 49 : 
139: 30 139: 30 139: 30 : 

139: 30 139: 30 139: 30 : 

139: 30: 139: 20 139: 28 i 
1 

139: 20 i 139: - 139: 02 ; 
139: - 138: 90 138: 97 ' 

139: 10: 139: - 139: 04 i 
139: 10 139: 10 139: 10 

139: 30 139: 10 139: 29 : 
139: 30: 139: 30 139: 30 ' 
139: 30! 139: 30 139: 30 

139: 30 11 139: 30 139: 30 : 
139: 30 139: 30 139: 30 : 

! 

139: 30 1139: 30 139: 30 : 
139: 30 139: 30 139: 30 ' 
139: 50 139: 30 139: 43 
139: 50 139: 30 139: 33 
139: 40 139: 10 139: 28 

25: 30 25: 36 139: 40 139: 20 139: 32 
25: 30 25: 36 139: 40 139: 10 139: 20 
25: 30 25: 39 139: 50 139: - 139: 19 
25: 33 25: 99, 150: - 139: 30 1141: 30 
29: -: 31: 29 210: --- 150: - : 170: 77 

1 

33: 50; 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: - 1 241: - 382: 97 

65: 70 ' 105: 44 1000: -I 358: - 589: 53 



of Exchange in 1891-1948. 
change et vue en 1891-1948. 
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! 
i 

Year, I 
Annole. ! 

I Berlin. ~ Paris. I! Amsterdam. 

Highest.: Lowest,' Average. Highest.' ........ _ .... 11"'_--, ~~-;t.- Average, 
I_M_IWt_'m_" -·l,...'·--· __ Mi_·,,_im_',..!. -_-M_O/J.:.,8_"fI8-!!. _,_iIl_a3!_im_.-!-M_'_''''_'m_. +M---=01J6_"_t!B_·!!-i _M ___ ·_m_. f-M_in_im_'-i;_M_IJII6n.:o.-fI8-!!. I __ ! 

mk mk mk I mk I mk mk mk I mk i mk if 

1124: 60 124: 20 124: 44 100: 50 I 100: - : 100: 30 209: - ! 209: ___ 1209: __ I' 

1 
I' 1 

124: 70 124: 40 124: 45 100: 80 100: 20 1 lOO: 50 210: - 209: - , 209: 19 " 
124: 70 123: 90 124: 32 100: 80 100: 30 ! 100: 55 210: -- 208: 80 ! 209: 38 11 

I 'I 

123: 90 123: 80 123: 81 100: 50 lOO: 10 : 100: 13 209: 20 208: 80 ! 209: 19 i: 
124: --- 123: 80 123: 84 , 100: 50 I lOO: 30 • 100: 43 209: 20 208: 70 i 208: 97 11 

I1 i . ' 
124: 30 124: - 124: 04 1',100: 50 1100: 40 • 100: 41 208: 80 208: 40 208: 71 ii 
124: 30 123: 70 123: 80 . 100: 40 ' 100: - : 100: 25 208: 80 208: 40 208: 78 :' 
124: -- 123: 70 123: 78 100: 30 100: - : 100: 11 209: 50, 208: 80 209: 40 I'I! 

124: 10 123: 80 123: 96 100: 80 100: 30 100: 53 210: - i 208: 50 209: 141 
124: 10 124: 10 124: 10 101: 10 100: 80 ' 101: 04 210: 50 I 209: - , 209: 79 !I 

124: 10 124: - 124: 04 101: 10 1100: 70 • 100: 89 I 210: - i 209: 50 ,: 209: 90 :: 

124: - 123: 90 123: 98 100: 90 " 100: 70 .- 100: 85 209: 50 209: 30 209: 49 
124: --- 124: -- 124: - 100: 90 100: 51} : 100: 81 210: 30 209: 30 I 209: 65 

124: 10 124: - 124: 02 101: - 100: 50 100: 72 I 210: 60 209: 50 1- 210: 05 
124: 10 123: 90 123: 94 !! 101: - 100: 50 • 100: 81 210: 30 209: - 209: 88 ,. 

124: 30 I 124: - 124: 03 101: 10 100: 70 . 100: 95 

! 124: 30 124: 10 124: 26 101: 50 100: 80 I' 101: 07 
124: 20 124: 10 124: 17 101: 50 100: 70 101: 06 
124: 10 123: 90 124: 03 101: 20 100: 50 lOO: 80 
123: 90 123: 90 I 123: 90 100: 90 100: 30 lOO: 60 , 

: I 

123: 90 123: 90 1123: 90 101: - 100: 10 100: 47 
124: 20 123: 65 123: 81 100: 80 100: 15 100: 52 

124: 40 123: 80 1124: 06 100: 80 100: 20 100: 62 
! 124: 80 123: 80 124: 15 :: 110: - 100: 50 102: 67 

- - 12-4: 50 110: -- 116: 51 

210: -: 209: - 209: 60 
211:- 210:-- 210:52 
211: - 209: 50 210: 26 
210: 50 209: 30 209: 86 
210: - 208: 70 209: 43 

I 

210: 30 209: 80 209: 95 
210: 20 209: 80 209: 99 
210: - 209: - 209: 66 
235: - 209: 90 214: 49 
300: - 235: - 261: 81 

1891 'I: 

1892 
1893

1 
1894 
1895 , 

18961 

1897 'I 

1898 I 
1899 

1900 1 

1901 
1902 
1903 

1904 
1905 

, 
1906 i 
1907 I 
1908 ; 

1909 
1910 

1911 'I 

1912 , 
1913

1' 1914 

1915 I 
, ,-
\ 

: 160:--­

i 114:­
. 75:-

i 
- i -

100: - I 131: 08 
67:- i 85:57 

128: - 120: - 122: 95 
151: - 110: - 127: 58 

320:- 295:-
375:- 260:-

180: - 110: - 145: 92 457: - 260: -
341: - 152: - 204: 81 1 285: - 372: -

24: -! 51: 75 315: - 107: - 203: 21 1083: - 629:-, 

304:99 \ 1916 i 
307: 10 \. 1917 I 
380: 97 1918 I 
599: 98 I 1919 1 

980: 37 I 1920 I 
Bank of Finland 1948, 7 
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--, ,:17., -Sununary of Rates 
__ Resume des cours du 

I,· Y 11 New York. '11 London. ~I Stockllolm. 
ear. Ii Ii 

! Annl··li-~- li------;'-------,---- 1 ; I Highest. I Lowest. 1 Average. ,Higllest·1 Lowest. Average. Hlgh~t.1 Lowest. Average. 
( Maa:im. I Minim. Moyen"e·1 Maxim. Minim. Moyenne. M""""m. Minim. i MOlfIln1le. 

1- mki mk I mk i mk mk mk mk I mk I mk 

1921 80: 60 1 28: -, 62: 07 300: - 107: - 199: 18 1740: - 610: -:1166: 26 
1922 64: 60 I 36: 26 i 46: 62 237: - 167: 76 206: 88 1396: - 960: -i 1 216: 77 
1923 40: 76; 36: 86 1 37: 42 , 189: 26 162: 60 171: 10 1096: - 966: -' 993: 38 

1924 40: 44 39: 70 39: 86 " 188: 10 168: 86 176: 23 1071: 60 1036: 6011067: 93 
1926 39: 70 i 39: 70 39: 70 193: 16 188: 60 191: 86 1071: - 1062: -: 1066: 60 

1926 
1927 

1928 
1929 

39:70 
39: 70 
39:70 
39:70 

39: 70 
39:70 

39:70 
39:70 

39: 70 193: 36 192: 66 193: 02 
39: 70 193: 96 192: 66 193: 09 
39: 70 194: 06 192: 66 193: 32 
39: 70 194: 20 192: 66 193: 11 

, 
1 , 

1067: 6011 060: 6011 063: 76 
1 074: -' 1060: 601 1065: 80 , 
1 071: 60 1062: -I 1 066: 26 
1 073: 60 1061: 6011066:62 

1930 39: 70 39: 70 39: 70 194: 16 192: 90 193: 20 1071: - 1066: - 1067: 38 

1931 

1932 
1933 

1934 
1936 

74: 96 39: 70 

71: 90 I 66: 70 
68: 36 i 41: 90 
46: 66 I 43: 86 

47: 96 I 46: 60 

43: 64 246: 86 160: - 193: 99 

64: 89 240: - 216: 60 226: 49 
66: 03 227: 60 226: 75 , 227: 01 
45: 10 227: - 227: - i 227:-
46: 36 227: - 227: - 227:-

1368: - 930: - 1 081: 14 

1329: -11 040: -' 1196: 06 
1243: - 1162: -; 1183: 961 

1171: - 1171: - 1171: ':'-1 
1171:- 1171:- 1171:---, 

1936 46: 70 

1937 46: 70 
1938 49: 16 
1939 60:70 

1940 1 4;9: 36 

! 1941 'I 49: 36 
1942 I ' 49: 36 
1943 49:36 

1944 'I 49: 36 
1 1945 136:-

1

1 JI 

1946 ii 136:-

1

1947.: 136:-

1948 !1136:-

I 
11 

45:82 227:- 227:- 227:- 11171:-1171:-1171:-
46:06 227:- 227:- 227:- 11 1171:- 1171:-11171:-

! 

44:96 

46:60 
46:26 
48:50 

49:36 

46:621227: - 227: - 227: - 1171: - 1171: - 1171: --I 
48:86 227:- 184:- 217:22 1171:- 1171:~ 1171:-

49: 35 199: - 167: 76 186: 76 1171: - 1171: -- 1171:-
i 

49:36 49:36 197:- 191:- 196:31 1171:- 1171:- 1171:-
49:36 49:36 196:- 196:- 196:- 1171:- 1171:- 1171:-

49: 36, 49: 36 196: - i 196: - 196: - 1171: - 1171: - 1171:-1 
49:36 49:36 196:- 196:- 196:- 1171:-· 1171:- 1171:-
49: 35 89: 69 647: - ; 196: - 368: 48 3230: - 1171: - 2127: 68 

I I 

I, 
136: - 136: - Ii 547: - . 547: - I 647: -- I} 790: -1 3 230: - I} 497: 91 

136: - 136: - I11 647: - , 647: -1647: - 3790: -- 3790: - 3790:-, 
136: _. 136: - , 647: - ' 547: -- 647: - 3790: -13790: - 3790:-1 
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of Exchange in 1891-1948. - Continued .. 
change a. vue en 1891-1948. - Fin. 

I 

Berlin. Paris. Amsterdam. i Year. ; i 
J .. 11 

1---·'··----------------------I;;-----,----,-·:i. :; A.nnee.! 
! High~t.\ Lo~~t.\ Average." High~t.\ Lowest. \ Average. 11 Highest.: Lowest.

j
; Average. I; . 

! M~tm. .llltnom. Moyenne." Ma:nm. Minim. Moyenne.; Maxim. : Minim. MOllenne . .. 

j 

I 
" 

1 
I 

mt mk mk mk mk mk mk mk mic 
, 

97:- 18:- 59:82 580:- 188:- 390:29 2547:- 944:- 1738: 16 1921 
32:- --:47 11:47 498:- 242:- 382:79 2040:-- 1385:- 1790:43 1922 

-:57 - --- 300:- 198:- 227:54 1613:-- 1402:- 1464: 06 1923 

955:- 955:- 955:- 270:- 141:- 208: 73 ! 
I 
1612:- 1470:- 1626: 12 1924 

955:-- 950:- 954:98 217:- 143:60 190:- i 1613:- 1582:- 1596: 5g 1925 
i 

950:- 947:- 948: 52 162:- 83:- 129:82 1601:- 1689: -1 1694: 38 1926 

950:- 944:- 946:08 169:- 156:- 166:68 1607: 60 
168'/, 116"" '" 1927 

952:-- 946:- 948:72 167:- 165:50 156:27 1607: -' 1 693: - 1 598: 67 1928 

953:50 940:60 947:50 157:- 155:50 156:12 1606: 50 1592: -,1697: 83 1929 
951:- 944:26 948:28 157:- 166:60 166: 10 1 1605: 50 1 694: 5011 598: 92 1930 

( 

1765:- 932:- 1039: 93 292:- 166:30 170~ 93\3 018~- 1 592: 6011 765: 46 1931 
1711:- 1349:- 1542:83 280:75 223:- 264. 91 I 2 893. - 2296: -12 616: 33 1932 
1764:- 1489:- 1630:94 289: 60 i 255:- 269: 1912 986: - 2600: -! 2 764: 95 1933 
1878:- 1655:- 1775: 94 307: 50 \272: 50 296: 37 ; 3160: -- 2798: -; 3039: 78 1934 
1952:- 1838: -11866: 86 320: - 301: 75 305: 67 13289:- 3080: -13 138: 48 1936 

I 
1875:- 1805:- 10 .. , "113o", 26 217, -1280' 02 3 133: -\2 440: -12 944: 55 1936 

1 872: -11832: - 1848: 33 217: 25 164: - 187: 09 2550: - 2 512: - 2 531: 14 1937 
1967:- 1829:- 1868: 651156: - 1128: 50 135: 42 2674: -12 526: - 2 559: 18 1938 
.1 982: - 1 942:- 1 958: 181130: 75 106: 50 I 124: 60 2 711: -12 572: - 2 614: 28 1939 
:1 982: - 1 974: - 1 977: 91 115: - 91: - 1 109: 57 2665: -I 2620: - 2 642: 90 1940 

i ! 
; 

!1974: 35 1974:35 1974:35 107:- 107:- 107:- 2620: -' 2620: -12 620:- 1941 
!1974:35 1974:35 1974:35 107:- 107:- 107:- 2620: - 2 620: -I 2620: - 1942 
1974:35 1974:36 1974:35 107:- 107:- 107:- 2620: - 2620: -12 620: - 1943 
;1 974: 35 1974:35 1974:35 107:- 107:- 107:- 2620:- 2620:- 2620:- 1944 
'1974: 35 1974:35 1974: 35" 115:-- 107:- 107:19 2 620: - ,2 620: -! 2 620: - 1945 

- -- _\~-- 115:- 11" - i 11" 1<1' 51"., -i 51"., -1 61'"' ~1'1l46 
- - - 114:- 114: - ; 114: ~ 5120: -15120: - f) 120: --'11947 

,. - - - 114:- 51: 37 1 64: 0716120: -I 5120: -I 5120: ---I 1948 , 
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38. Lowest Bank Rate in 1867-1948. 
Variation du taux inferieur de l'escompte de la Banque de Fi,tlande 

en 1867-1948. 

. .. --- .-..... --.. --

I Per I1 
! 

From To From ; 
To 

Per 

I~II 
r cent. 

Du Au Du 1 Au Pour- : 
I cent. 

1 ·1··- 2 4, [-----5-:=---,-.. -6-: 

1 1 1868 March 

I 

I 
1867 January 19 6 1914 August 4 1914 September 51 7 

1868 March 20 11869 December 31 5 1914 September 6 1915 January 

1:1 

6 

1870 January 1 1870 December 31 4 1
/. 1915 January 10 1916 May 5 1/. 

: 1871 January 1 1875 December 31 4 1916 May 19 1919 January 7i 5 

: 1876 J anuarv , . 1 1877 May 31 4 1
/. 1919 January 8 1919 November It 6 

i 1877 June 1 I 1878 December 31 5 1919 November 18 1920 March 22! 7 
; 1879 J anuarv 1 i 1879 December 31 5 1

/. 1920 March 23 1920 November 91 8 , . 
111880 August 161 : 1880 January 31 5 1920 November 10 1922 October 9 

: 1880 September 1 i 1886 December 3 ,PI. 1922 October 17 1923 September 12! 8 

! 1886 December 411890 March 17 4 1923 September 13 1923 October 27; 9 

r 1890 Marllh 1811890 November 171 4 1
/. 1923 October 28 1923 November 29! 8 

1890 November 1811891 December 1 5 1923 November 3011924 March 51 10 
1891 December 2 1893 December 2 5 1

/. 1924 March 6! 1925 August 141 9 

1893 December 311895 February 9 5 1925 August 15! 1925 October 291 8 

1895 February 10: 1895 October 3 4 1
/. 1925 October 30 1927 March 221 7 1 ' /a· 

1895 October 4 1896 October 20 4 1927 March 23 1927 August 101 7 i 
; 1896 October 21 1898 October 17 41/. 1927 August 11 1927 November 24j 6 11. I 
1898 October 18 1899 October 4 5 1927 November ·25 1928 August 71 6 

r 1899 October 5 1899 October 28 5 1
/. 1928 August 8 1928 November 151 6 1

/. 

r 1899 October 29 11901 September 18 6 1928 November 16 1930 April 28' 7 

: 1901 September 1911902 February 8 5 1/s 1930 April 29 1930 August 26, 6 1
/ 2 

1902 February 9 1907 February 27 5 1930 August 27 1931 September 30i 6 

1907 February 28 1907 November 6 51/.11931 October 1 1931 October 11; 7 1
/2 

1907 November 7 1907 November 27 6 11931 October 12 1931 October 25; 9 

1907 November 2811908 August 7 6 1
/. 1931 October 2611932 February 12' 8 

1908 August 811908 September 19 6 11932 Febru ary 13 1932 April 181 7 

1908 September 20 11909 April 24 5 1
/. 1932 April 19 1933 January 31. 6 1

/. , 

1909 April 25 1910 December 15 5 1933 February 1 1933 June 2j 6 

1910 December 16 1911 February 18 5 1
/. 1933 June 3 1933 September 4: 5 1

/. 

1911 February 19 1911 May 16 5 1933 September 5 1933 December 19! 5 

1911 May 17 1912 January 27 4 1
/. 1933 December 20 1934 December 21 4 1/., 

1912 January . 28 1912 November 9 5 1934 December 3 1947 June 5i 4 

1912 November 10 1913 November 24 6 1947 June 6 1947 December 14i 41/1 ; 

1913 November 25 1914 March 31 5 1
/. 1947 December 15 1948 February 51 5 17. ; 

I 
1914 April 1 1914 August 3, 5 1948 February 6 7 1/. : 
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39. Yearly Average of Lowest Bank Rate in 1867-1948. 
Moyenne du taux inferieur de I'.compte de la Banque de Finlande 

en 1861-1948. 

I __ A_Y:_~_;~_.. ~~--j~l_ ~_.~~ i7 I_._~_:w--;;:;-·;_!_··_I 
-'----~,----~Ir----r-----TII----~'-----i 

1867 
1868 
1869 
1870 

1871 
1872 
1873 
1874 
1875 

1876 
1877 
1878 
1879 
1880 

1881 
1882 
1883 

1884 
1885 

1886 
1887 
1888 
1889 
1890 

1891 
1892 
1893 
1894 
1895 

! 1896 4.0972!' 1926 ' 7.5000 I 
6.0000 

5.2194 

5.0000 

4.5000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.5000 

4.7917 

5.0000 

5.5000 

4.8333 

4.5000 

4.6000 

4.5000 

4.5000 

4.5000 

4.4625 

4.0000 

4.0000 

4.0000 

4.4528 

5.0403 

5.5000 

5.4611 

5.0000 

4.4333 

I 

I 

1897 
1898 
1899 
1900 

1901 
1902 
1903 
1904 
1905 

1906 
1907 
1908 
1909 
1910 

1911 
1912 
1913 
1914 
1915 

1916 
1917 
1918 
1919 
1920 

1921 
1922 
1923 
1924 

1925 

4.5000 

4.6014 

5.2056 

6.0000 

5.8588 

5.0528 

5.0000 

5.0000 

5.0000 

5.0000 

5.6417 

6.1611 

5.1683 

5.0208 

4.7666 

5.1042 

5.9600 

5.6222 

5.6125 

5.1917 

5.0000 

5.0000 

6.1000 

7.9139 

9.0000 

8.7944 

8.2972 

9.1806 

8.6376 

ii 

I 
I 
i 
ii 
!! 
/I 

ij 
I, 

11 

1927 
1928 
1929 
1930 

1931 
1932 
1933 
1934 
1935 

1936 
1937 
1938 
1939 
1940 

1941 
1942 
1943 
1944 

1945 

1946 
1947 
1948 

6.8694 ! 
6.2611 I! 

7.0000 

.6.4917 

6.5236 

6.7667 

5.576,1 

4.4611 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.0000 

4.3181 

7.0556 

I 
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40. Home Deposits in the 'Commercial Banks at 'the :End of 
Each Month in 1941-1948.1) 

Dep6ts dans les banques commercialesala fin de chaque mois en 1941-1948. 1) 

:_, __ ~~n_~_~. _!_1_9~_~ J:::~~I~~:_2--+_194":'4._3--+i -:-:1~..:.;_-_"'--....;.I_,--_~..:.9:_5--+I_l..:.9:_6--!1_, _1_~~~7_,-,_...",_,-,_,~ •• _19.:..:_8_i 

~1:'8:: )~:'8:~ ~i:~:: 1 ~:'3:: ~~l~:: I M~~;: ~1.3;: :i:~::: January 

February 

March 

April 

May 

JUlle 

July 

August 

I September 

Octobm' 

November 

December 

13 780 15498 18644 21 521 26 795 I 33630 37036 45338: 
13440 15889 19499 23278 27150 34 385 38 61246 860 ' 
13705 16525 19738 23274 27012 11 35142 3947047810: 

, 13 W2 16 567 20162 23 964 27480 [ 36344 41222 48049 
: 12761 17041 21169 24998 28306! 36833 41 011 47687 

12811 

13345 
13792 
14221 

14457 
14829 

16876 

17056 

17620 
17509 
18193 

17931 

21387 

21650 
22270 
22473 
22031 
21681 

25550 28344 
26615 28035 

27136 'l 30839 
27605 32148 

27881 I 32 462 i 
26 470 ! 35 308 : 

35938 40709 
36384 42213 
36 191 1

1

' 43273 

36 136, 43 345 

36 0771 43681 
3832647838 

47728 ' 

48065 i 
49108 
44430 
49523 
51658 

I 

41. Home Loans granted by the Commercial Banks at the End 
of Each Month in 1941-1948.2) 

Prlts interieurs accordes par les banques commerciales cl la fin de chaque mois 
en 1941-1948.2) 

:, M';:!~, I 1941 1942, 1943 I' 1944 ~ 1945 : ____ ~~4~ __ .. i~947 1-1948_J 

1 2 3 4. 5 6 7' 8,9; 

i----------~I,-M-il-l.-m-k~-M-ln-,-m-k~i-Mill-.-,-m-k~I~Mil-'-I.-m-k~I-M-in-,-m-k~I-M-Il-I.-m-k~M-i-n-.m--k~~-in-.-m--kl 
January 12005 11160: 12689 14986 16951 24431 30095 39269 
February 12 167 11 266 I 12 739 I 14 780 17 120 I 24704 3085039 740 

March I 11 794 11 716112878 I 15262 17642 I 26015 32 137 40 074 
, April I 12000 12457 13478 15669 18'1118 i 27 175 34 164 42 270 

May 11595 12346! 13403 15873 18674 28576 35212 i 43022 

June 10 914 12605 14131: 16095· 19134 29059 35045 I 42788.! 
July 11175 12390 15037 16642; 20567 I 29047 36107 I 43971 

! August I 11332 I 12197 14850 16745 20403 I 28621 35971 I' 438031 

I September 11824 12242 15512 16911 21631! 28417 i 36414 .' 43244 ., 
October 11907 12703 15615 17162 22935 I 28903 I 37801 1,'45371 

November ; 11 908 12616 15645 16994 I 22600 I' 29245 i 38279 i 45936 

i December i 11 041 12 250 14 987 16822 I 22 293 I 29 529! 37660: 46 458 

1) Deposits on deposit aud current aooounts Including home credit iustltutions. Dep6t8 a t61'1/lf! 6t a 
vue, 'Y compriB 188 etabli8Bement8 de credit indiqoo.es. 

") Loans, overdrafts and disconnted bills, including home credit institutions. Prots, avanee8 en com2lwa 
COltrantB et elM8, 'Y Compri.8 les ~tlIbli886me'f/tB de credit indigenes. 
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42. Foreign Credit Balances of the Commercial Banks at the 
End of Each 1\Jlonth in 1941-1948.1) 

Credits a l'etranger des banques commerciales a la fin de chaque mois en 
1941-1948.1) 

... ,. 
I 

,... ' 948 1 1944 . , ... I '946 ' 94i l'948 ! 
Month. I 

! 1941 J.\lois .. 

1~-2 . -.--- -------- ----.---!---:-------,---; 
1· - .. 

. 3 I 4 . 11 i'" 6 7;8. 9 ; 

I Mill. mk I Mill. mk 1 Mill. mk I MIll.mk I Mill. mk Mill. mk ! Mill. mk MiJI.mk! 

January 180 158 i 125' 141 125 342 2501 2982 
February 184 143 114 134 103 473 2397 2447 
March 189 141 119 128 84 662 2322 2380 
April 174 136 116 131 86 696 2351 2890 
May 150 135 113 133 91 781 2588 2583 
June 150 130 i13 133. ... 95 796 2815 2496 
July 145 124 118 137 .86 672 I 3351 , 2394 
August 143 122 133 127 98 673 ,I. 3232 2505 
September 147 123 134 125 104 859 ;' 3777 2631 
October 150 127 148 124 176 1169 3975 2528 
November 147 128 149 123 232 1090 4150 2550 
December 163 128 140 125 385 2460 4085 , 3933 

43. Foreign Indebtedness of the Commercial Banks at' the 
End of Each Month in 1941-1948.2) 

Dettes a I etranger des banquescommerciales a la fin de chaque mois en 
,.... .. 1941~1948.a) , 

Month. 
1941 1942 1943 1944 1945 1946 1947 1948 Moi •• I . . 

---------._-_._-------------!-- ·······i--8-
1 2 3 4 Ii 6 7 I 

9 

! Mill. mk : MiIl.mk : Mill. mk I Mill. mk 1I1i1l. mk Mill. mk I Mill. mk Mill. mk I 
January 137 151 506 373 251 355 2299 2566 i 
February 134 156 434 390 255 357 2092 2219 
March .. 140 156 371 320 263 720 2224 2161 
April 164 268 413 324 276 819 2309 2340 
May 151 271 247 356 274 982 2450 2282 
June 143 313 256 385 283 999 2474 2217 
.July 128 265 255 518 296 868 2442 2184 
August 127 259 372 461 292 860 2230 2221 
September 128 369 273 425 301 911 2564 2359 
October 131 341 211 438 313 919 2792 2273 
November 134 366 209 247 317 932 3105 2385 
December 152 445 352 247 352 2104 2948 2087 

1) Balances with foreign correspondents and foreign bills. (Jompte8 cO'!tra"t8 debitetlT8 et etlet8 payable, 
,; l'etmnger. 

I) Due to foreign correspondents. CompteB courantB CftancieT8. 
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Bank Supervisors, delegated by the Diet, and Board of Manage­
ment of the Bank of Finland at the End of 1948. 

Les Delegues de la Chambre des Deputes et la Direction de la Banque 
de Finlande cl la (in de l'annee 1948. 

Bank Supervisors. 

Delegues de la Ohambre des Deputes. 

VESTERINEN, VIHTORI, Ohairman. - Prt!8ident. 
PELTONEN, ONNI EVERT, Vice-Ohairman. - Vice-prt!8ident. 
LEIKOLA, ERKKI ENSIO, Professor. 
PEKKALA, MAUNO. 

LEpPALA, JUHANI. 

SALMENOJA, JOHAN PIETARI. 

PILPPULA, JUHo ERLAND. 

SODERHJELM, JOHAN OTTO, D. C. L. 

MANNINEN, HUGO TEOFILUS. 

Board of Management. 
Direction. 

Governor. - Gouverneu1·. 
TUOMIOJA, SAKARI SEVERI, B. C. L. 

Memhers.- Membres. 
KIVIALHO, .ALLI KAAPERI, PH. D. 
JUTILA, KALLE TEODOR, PH. D., Professor. Leave of absence. 
RAITTINEN, PAAVO NIKODEMUS. 

KEKKONEN, URHO KALEVA, D. C. L. 
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