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Appendix Table 7.2.  Monetary and Financial Indicators in Soviet Russia 
 
Year FA CE CG CFG FL LE LG CC HDP TTL BL SBEa 
1921/22 28.1 57.8 0.8 -- 5.8 33.9 15.5 - - 142.8  - 
1922/23 147.4 456.0 0.0 -- 14.9 176.3 109.0 212.5 - 664.9  - 
1923/24 301.0 838.5 0.2 -- 70.1 305.2 160.1 459.5 11 1247.7  - 
1924/25 301.4 1717.7 2.0 -- 55.7 854.1 316.6 621.7 33 2301.1  557 
1925/26 256.7 2143.3 76.0 -- 59.5 988.1 368.1 750.2 65 2723.1  916 
1926/27 306.1 3246.3 53.1 -- 129.7 1220.0 771.2 1037.2 126 3805.6  1224 
1927/28 308.6 3832.5 33.8 -- 143.9 1017.1 621.8 1738.5 213 4389.0  2085 
1928/29 433.1 4755.5 77.6 -- 142.4 1529.3 705.8 2354.1 316 5519.4  2815 
1929/30 590.9 8424.0 48.4 -- 163.5 3073.0 1113.4 3949.4 502 9353.7  3810 
1930 585.5 9874.5 64.9 -- 145.5 3889.2 1611.9 3967.8 494 10869.4  7911 
1931 720.0 14825.0 225.5 -- 78.7 7763.4 1625.2 5091.6 729 16576.9  16311 
1932 839.0 17189.8 3205.5 -- 95.7 9838.8 2315.4 7778.8 974 22175.5  25494 
1933 942.2 20983.8 3014.0 -- 146.9 10356.5 6216.7 6360.9 1182 25541.1  25647 
1934 958.9 24414.1 3032.1 -- 94.1 9629.9 9208.5 7184.6 1638 28904.9  31914 
1935 1080.2 34114.2 3289.7 -- 47.4 13044.4 13498.6 9136.8 2461 39075.8  40338 
1936 2224.5 42346.8 4446.6 -- 369.1 19312.6 16234.4 11028.3 3539 49709.2  42735 
1937 2512.9 47694.2 4428.5 -- 730.2 19581.7 18971.7 13416.4 4515 56581.0  43413 
1938 2345.4 46179.9 4120.3 -- 653.8 20953.2 12749.5 17020.1 6061 54106.5  51724 
1939# 2601.3 49714.7 4364.3 -- 879.0 24803.8 7446.3 21947.4 7057 57862.7  60416 
1939# 318.5 49714.7 4365.7 -- 879.0 23708.4 8414.5 19665.6 7057 57862.7  -- 
1940# 860.2 58038.3 4364.9 -- 1050.0 27794.6 13010.4 19391.2 7253 66869.3  58264 
1940# 860.2 57740 4364.9 -- 1050.0 28652.4 12135.4 19391.1 7253 66871.6 64060 -- 
1941 779.0 57065.6 18728.5 -- 828.3 32363.5 6161.1 32033.9 4960 80793.4  51657 
1942 703.0 49913.8 39248.4 -- 1294.8 33659.7 7220.8 42731.1 4410 93820.3  31557 
1943 721.2 54524.7 52147.3 -- 1793.4 37622.1 8869.2 54518.4 4405 111634.4  33083 
1944 834.9 64534.9 51651.6 -- 2031.7 39040.5 9834.3 61214.4 5232 121946.9  53800 
1945# 1199.2 71102.9 53835.0 -- 2557.7 39401.3 10456.0 69965.6 9001 133644.3  74500 
1945# 1200.0 71100.0 53300.0 -- 2558.0 39105.0 8226.0 69587.0 9001 133644.0  -- 
1946 2255.7 79565.1 43812.9 -- 2399.0 39601.1 15857.0 62356.4 12208 131390.4 85900 106200 
1947 2689.3 89767.4 19918.4 -- 1980.6 42858.7 47395.6 10045.8 12661 118094.5  133100 
1948 4841.1 135436.7 1623.8 -- 2169.9 39697.4 70709.9 20730.4 12879 147024.3  149600 
1949 4928.1 182870.9 2217.7 -- 2372.7 53754.0 96767.0 24159.8 15461 194833.6 143000 161900 
1950 5360.2 173111.1 3011.7 -- 2604.9 52642.4 81708.5 30453.6 18530 185804.6 193418 158000 
1951 6895.4 191402.4 2874.2 -- 2224.1 57220.4 93055.5 31607.3 21924 205134.5 214500 179600 
1952 9546.7 210815.0 4965.6 -- 2220.9 53028.2 115398.2 33857.5 26445 229458.8 236880 178800 
1953 12438.0 216137.7 5819.7 **1230.3 2281.6 60453.7 112523.9 35848.4 38649 238641.7 243300 180400 
1954# 14189.1 199777.4 5769.6 **1100.6 2832.6 66913.6 82703.2 43075.0 48353 224324.8 229600 213400 
1954# 14189.1 199777.4 5769.6 **1100.6 2832.6 66913.6 93600.3 43075.0 48353 224324.8 -- -- 
1955 18788.5 209471.0 3418.1 **1549.4 2347.8 69142.8 104479.9 44380.0 53664 235604.8 240840 222300 
1956 20172.9 255922.8 3236.1 **1520.4 3129.8 84763.1 129035.9 51460.4 63748 284420.3 286700 245000 
1957 4563.5 277613.8 3945.2 15960.3 3201.0 88474.8 145733.2 53132.1 80579 306791.2 312500 267000 
1958 2703.7 333585.6 4242.7 17127.1 2510.5 108999.4 175583.8 59211.4 87186 362294.7 371370 290000 
1959 4011.7 431767.4 6941.5 16612.3 2785.6 124443.2 250560.4 64271.4 100564 463865.1 437570 324000 
1960# 4107.9 454904.8 8102.5 16496.0 2324.5 123015 266428.8 53543.9 109092 491730.5 465350 341000 
1960# 873.7 45513.8 960.6 3682.0 523.4 12325.4 29053.8 5230.3 10909 52112.1 -- -- 
1961 853.1 49744.7 758.9 4320.6 726.0 13746.6 30313.0 7133.9 11671 56561.2 51549 32600 
1962# 967.6 52983.3 903.1 4807.6 782.2 14275.0 32081.6 8689.2 -- 60554.7 55375 36200 
1962# 967.6 52983.3 13594.6 4807.6 782.2 14054.3 32624.1 8659.6 12880.9 73859.2 -- -- 
1963 1150.5 58664.1 1958.8 5313.8 832.0 16447.8 22479.0 9420.9 14124.6 68134.1 61011 38800 
1964 952.9 66945.6 991.6 5926.4 868.6 19503.1 24001.7 10692.8 15834.9 75846.4 69217 40600 
1965 850.8 71273.3 2118.3 6610.8 1188.8 22190.0 22515.9 12441.7 18855.7 82091.9 74030 44900 
1966 807.4 80326.0 2341.1 7559.0 1147.0 25124.7 23829.2 14817.3 23045.9 92860.9 85435 45200 
1967 1344.2 92208.3 1584.5 8513.0 1424.8 29313.3 25582.9 17150.3 26997.0 105565.7 98178 52800 
1968 1505 102284.9 4486.0 9736.8 1857.0 32569.4 27306.7 19929.3 32500.8 119645.8 109518 58700 
1969 1945.8 108326.2 7672.2 10953.3 2176.6 35397.3 26189.9 22158.9 38536.7 130336.1 116081 62400 
1970# 2396.6 118755.4 11276.1 11998.8 2554.3 38828.7 28897.2 22254.2 46743.1 145935.4 126234 74600 
1970# 2396.6 118738.4 9803.5 13381.3 1070.4 37309.5 30839.2 22254.1 46743.1 145935.4 -- -- 
1971# 3486.0 129127.3 13180.9 13979.7 1183.0 41875.6 32290.8 24570.4 53369.0 161546.7 137000 80400 
1971# 3486.0 129127.3 13180.9 13979.7 1184.4 38902.7 36109.4 24570.4 53369.0 161546.7 -- -- 
1972 1677.9 141251.1 17290.0 17373.2 2282.1 41252.3 41566.5 26864.6 60889.4 179692.5 150500 84900 
1973 2118.9 158073.9 21007.0 18535.5 6798.6 45504.9 44458.5 29350.2 68815.8 202035.8 168900 91300 
1974 3451 175577.2 27275.9 21004.7 9257.7 51313.3 49391.0 32974.2 79074.2 229646.5 188700 99700 
1975 3134.1 188746.5 35744.8 22233.3 11582.3 55878.8 49998.8 36936.5 91153.8 252338.8 204044 110700 
1976 4135.1 208523.0 45024.1 24536.3 13314.7 60725.4 59379.6 40977.0 103174.3 284782.4 227868 118500 
1977 5158.3 227273.6 54338.1 28932.3 14259.7 66933.3 68324.1 44177.1 116839.7 318855.3 254000 129800 
1978 5639.4 241211.0 64109.8 35063.5 15985.4 73175.8 72561.7 46973.7 131322.3 349094.5 274900 141300 
1979 7982.1 262574.3 71331.7 39600.8 18742.7 82257.6 76281.4 48158.8 146438.2 384866.1 300400 151400 
1980 9435.6 292753.1 79762.3 44039.8 20883.0 97828.3 87121.6 51355.1 156729.8 429846.0 342464 161000 
1981 10653.4 333685.1 85526.5 47528.9 29428.4 114343.0 99800.1 52360.3 165945.2 481893.5 413533 169800 
1982 12361.8 363496.7 92995.6 53137.3 29729.4 137444.0 106831.1 56245.9 174572.1 525473.2 445500 197300 
1983 13759.5 384700.2 105758.3 60144.6 30815.6 144370.5 121102.2 61543.8 187187.0 567870.6 469700 201800 
1984 15238.8 405197.5 115584.4 67582.8 31580.5 156284.5 127963.7 65283.6 202339.2 607706.5 496800 211700 
1985 14696.5 426662.4 126859.6 72498.1 36431.5 161453.5 132388.9 69367.3 221078.4 645017.0 521300 209100 
1986 15706.2 422544.2 149587.5 78497.5 40163.4 167290.9 122047.7 73510.9 243080.5 670547.5 452600 226300 
1987 13638.0 438705.2 173094.8 84716.1 40948.9 176788.7 127450.2 79130.9 267193.5 715771.6 432100 226900 
1988 -- -- -- -- -- -- -- -- *298.1 -- 404600 242800 
1989 -- -- -- -- -- -- -- -- *337.8 -- 391100 201500 
1990 -- -- -- -- -- -- -- -- *381.4 -- 364414 197500 
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Notations: The Gosbank’s balance sheet items: FA: Foreign assets, CE: Credits to the economy, CG: 

Credits to the government, CFG: Credits to foreign governments, FL: Foreign liabilities, LE: Liabilities to 

the economy, LG: Liabilities to the government, CC: Cash in circulation, HDP: Household deposits, TTL: 

The total of Gosbank’s balance sheet. BL: All bank loan. SBEa: Actual state budget expenditure on 

economy. 

Notes: 

(1) The notations of 1921/22 to 1929/30 indicate that the year was an economic year starting in April of the 

first year and ending in September of the second year. The notation of two same years in a row marked 

with #, such as 1939#, applies only to the items of Gosbank’s balance sheet. The notation means that there 

are two figures for the same year because of a change in the compilation methodology of Gosbank’s balance 

sheet. Some pairs show the same values because the change in the compilation methodology did not affect 

those balance sheet items. For the other series, the value from the newest source is given if two or more 

figures are available for an entry for the same year. 

(2) All items excluding SBEa indicate the stock value of the end of the year; SBEa the flow value of year. 

All entries excluding HDP for 1988 to 1990 are in million current rubles; HDP for 1988 to 1990 are in 

billion current rubles. The entries before the 1922–24 monetary reforms are shown in stable ruble after the 

monetary reform or in Chervonets. Consequently, the entries from 1921/22 to the first 1960# are shown in 

million rubles before the 1961 currency redenomination; the entries of the second 1960# to 1990 are shown 

in million rubles after the 1961 redenomination. The 1961 currency denomination was executed in 

December 1960 and fixed the rate of 10 old rubles to 1 new ruble for flow transactions. Note that it is usual 

to simply multiply a figure in “ruble after the 1961 currency denomination” by a factor of 10 in order to 

obtain the appropriate equivalencies in “ruble before the 1961 currency denomination”; official Soviet 

statistics used this method to convert the nominal figures into figures in ruble before and after the 1961 

currency denomination.  

(3) The symboles of “-” and “--” denote that the figure is unavailable and not defined, respectively.  

(4) Please see Nakamura (2017, Appendix) for more detailed accounts for the compilation of the time series 

including other series. 

Sources 

(1) Gosbank balance sheet items: Kashin and Mikov (2010) published the data of Gosbank’s balance sheets 

from 1922 to 1990. The method to compile Gosbank’s balance sheets changed frequently. The balance 

sheet data for 1921/22 to 1940 are adjusted to the changes in the balance sheet compilation methodology 

(Kashin and Mikov, 2010, pp. 114–125); some major changes in the compilation methodology, however, 

made the figures before and after the change incomparable. Neither sum of the assets items FA, CE, CG, 

and CFG nor sum of the liabilities items FL, LE, LG, CC, and HDP make the balance sheet total TTL, 

because some balance sheets items are omitted to save space. 

The FA series include foreign exchanges and currencies, money gold, precious metal, and balance of 

corresponding accounts at foreign banks. The CC series are the quantity of cash money, excluding cash 

money held by Gosbank. The HDP figures from 1923/24 to 1961 represent the deposits accepted by 

Sberkassa; they are not an item of Gosbank’s balance sheet during this period. TsUNKh (1938, p. 500) 
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shows the HDP figures for 1923/24 to 1925/26. RGAE 1562/33/3012/8 shows the HDP figures for 1925/26 

to 1955, excluding 1941–45; its HDP figures agree with the HDP figures in RGAE 1562/329/2331/3, 

TsUNKh (1935, p. 680–681, 1936, p. 668, 1938, p. 112), and Narkhoz-1956 (1957, p. 282) for the 

overlapping years. Goskomstat SSSR (1990, p. 215) provided the HDP figures for 1941–45. Narkhoz-1956 

(1957, p. 282), Narkhoz-1958 (1959, p. 915), and Narkhoz-1962 (1963, p. 492) provides the HDP figures 

for 1956–61. HDP is the balance sheet item of Gosbank for 1962–87; the HDP figures from 1962 to 1987 

include household deposits accepted by both Sberkassa and Gosbank, although the latter is negligible. HDP 

is not an item of Gosbank’s balance sheet after 1988. After the banking reform in 1988, Sberkassa became 

an independent financial institution, Sberbank. The HDP figure for 1988–90 shows the amounts of 

household deposits accepted by Sberbank; they represent a dominant part of the household deposits of the 

total banking system. The total household deposits accepted by the total banking system were 267.2, 298.1, 

and 341.5 billion rubles for 1987, 1988, and 1989, respectively (Kashin and Mikov, 2010, p. 75).  

Note that HDP does not equal the total saving deposits of the household sector for the following 

reasons. Financial institutions other than Sberkassa accepted household deposits until 1929. Moreover, 

Gosbank started accepting household deposits in extraordinary cases of war participants during World War 

II, whereas it did not accept household deposits before World War II. Those Gosbank deposits were omitted 

from HDP because systematic data on their amounts are unavailable and probably negligibly small. The 

nominal amount of Gosbank’s household deposits had not significantly changed after World War II (RGAE 

1562/41/64/147); Narkhoz-1979 (1980, p. 435) showed that the amount of the household deposits directly 

accepted by Gosbank accounted for 0.13% of the HDP in 1979. IMF et al. (1991, vol. 1, p. 130) showed 

that the amount of the household deposits for 1980 is the same as the HDP figure for 1980 and commented 

that the figure is the total amount of the household saving deposits held by both Sberkassa and other 

financial institutions. Narkhoz-1979, however, meant that the figure is the HDP figure, that is, the 

household deposits accepted by Sberkassa. Moreover, the HDP figures after 1962 might include deposits 

of legal entities. TsUNKh (1936, p. 665) indicates that Sberkassa accepted significant amounts of deposits 

from legal entities for 1928–33. The HDP figures for 1925/26 to 1961 undoubtedly exclude the deposits of 

legal entities, whereas HDP figures for 1923/24 and 1924/25 probably include those deposits. It is unclear 

whether the HDP figures for 1962 and after exclude those amounts. A comparison between Gosbank’s 

HDP figures and amounts of Sberkassa household deposits published in Narkhoz after 1962 suggests that 

amounts of the deposits of legal entities in HDP after 1962 must be negligibly small. This complication 

does not seem to challenge the understanding that HDP represents the movement of saving deposits held 

by the household sector.  

CFG became a separated balance sheet item in 1957. Before that, the item was included in the foreign 

assets of Gosbank. The CFG figures for 1953–56, which are shown for reference, are a break-down item 

of the foreign assets FA (Kashin and Mikov, 2010, pp. 86). Comparing FA and CFG, we can see that CFG 

had pushed up FA since the establishment of the socialist international economic organization, CMEA, in 

1949. After the separation of CFG from FA, growth in FA stagnated. It seems easy to understand what the 

other balance sheet items CE, CG, FL, LE, LG, and TTL indicate. 

(2) All bank loan (BL): BL includes both long- and short-term credits involving the economic and household 
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sectors. The BL figures were taken from Narkhoz-1958 (1959, p. 908), Narkhoz-1960 (1961, p. 849), 

Narkhoz-1962 (1963, p. 641), Narkhoz-1963 (1964, p. 776), Narkhoz-1964 (1966, p. 788), Narkhoz-1968 

(1969, p. 779), Narkhoz-1970 (1971, p. 737), Narkhoz-1975 (1976, p. 746), Narkhoz-1980 (1981, p. 528), 

Narkhoz-1985 (1986, p. 566), Narkhoz-1990 (1991, p. 301), RGAE 1562/41/242/112–113, and RGAE 

1562/41/543/94–96.  

(3) Actual state budget expenditure on economy (SBEa): RGAE 7733/15/491/25/29 and RGAE 

7733/36/1847/119, 127, 129 show the figures for 1923–40; these figures for 1923 to 1940 were adjusted 

due to a major change in the compilation methodology of the state budget balance table in 1938. The details 

of the adjustment see Nakamura (2017, Appendix). The other figures of SBEa for 1931–70 were taken from 

RGAE 1562/41/543/21–25, RGAE 1562/41/654/9, RGAE 1562/41/885, RGAE 1562/41/1093, RGAE 

1562/41/1413, and GARF R7523/104/112D, except for 1940–45. Goskomstat SSSR (1990, p. 215) 

provided the figures for 1940–1945. The other figures are from Soviet statistical yearbooks, Narkhoz. 

Narkhoz-1975 (1976, p. 742), Narkhoz-1980 (1981, p. 522), Narkhoz-1982 (1983, p. 521), Narkhoz-1984 

(1985, p. 573), Narkhoz-1985 (1986, p. 559), and Narkhoz-1990 (1991, p. 16) provide the figures for the 

years after 1970. D’iachenko (1978, p. 480) also showed the figures for 1946–50, and RGAE 

1562/41/233/133 provides figures for 1955 and 1957. Narkhoz-1962 (p. 635), Narkhoz-1963 (1964, p. 654), 

Narkhoz-1964 (1965, p. 770), Narkhoz-1965 (1966, p. 781), Narkhoz-1968 (1969, p. 774), Narkhoz-1969 

(1970, p. 770), Narkhoz-1970 (1971, p. 730) show the figures for 1962–70, as well. There were no 

significant differences between the sources; the appendix table shows the figures of the archive materials, 

because their number of significant figures is larger than that of the figures in Narkhoz. 

(4) List of the Sources 

 
Goskomstat SSSR (1990). Narodnoe khoziaistvo SSSR v Velikoi Otechestvennoi Voine 1941–1945 gg. 

Moskva: Goskomstat. 
The International Monetary Fund, the World Bank, the Organization for Economic Co-operation and 

Development, and the European Bank for Reconstruction and Development (IMF et al.,1991). A Study 
of the Soviet Economy, 3 vols. Paris: OECD. 

Kashin, Iu.I., V.V. Mikov (eds.) (2010). Balansy gosudarstvennogo banka SSSR, 1922–1990 gg., Po 
stranitsam arkhivnykh fondov Tsentral’nogo banka Rossiiskoi Federatsii, vypusk 9. Moskva: CBR. 

Nakamura, Y. (2017). Monetary Policy in the Soviet Union. New York: Palgrave-Macmillan. 
TsSU/Goskomstat SSSR (Narkhoz-XX) (1956–1991). Narodnoe khoziaistvo SSSR v 19XX godu. 

Statisticheskii ezhgodnik. Moskva. 
Tsentral’noe Uplavvlenie Narodnokhoziaistvebbogo Ucheta GOSPLAN SSSR (TsUNKh) (1935). 

Sotsialisticheskoe stroitel’stvo SSSR: Statisticheskii ezhegodnik. Moskva: Soiuzorguchet. 
Tsentral’noe Uplavvlenie Narodnokhoziaistvebbogo Ucheta GOSPLAN SSSR (TsUNKh) (1936). 

Sotsialisticheskoe stroitel’stvo SSSR. Moskva: Soiuzorguchet. 
Tsentral’noe Uplavvlenie Narodnokhoziaistvebbogo Ucheta GOSPLAN SSSR (TsUNKh) (1938). 20 let 

Sovetskoi vlasti, statisticheskii sbornik, 2nd ed. Moskva: Gosudarustvennoe izdatel’stvo politicheskoi 
literatury. 

 
(Archive materials) 

GARF R7523/104/112D: Otchet ob ispolnenii gosudarstvennogo byudzheta SSSR za 1970 god. 
RGAE 1562/329/2331: TsSU SSSR. Svedeniia Promyshlennogo Banka SSSR o vypolnenii plana 

finasirovaniia kaitallovlozhenii soyuznoi promyshlennosti za 1947 god, splavki Glavnogo Uplavleniia 
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Gostrudsberkass i Goskredita Ministerstva finasov SSSR o postuplenii sredstv po gosdarstvennym 
zaimam, ob izmenenii seti sberegater’nykh kass i o dinamike vkladov naseleniia za period s 1928/29 
po 1947 gg. 

RGAE 1562/41/242: TsSU SSSR. Finansy SSSR. Statisticheskii sbornik. 
RGAE 1562/41/543: TsSU SSSR. Finansy SSSR. Statisticheskii sbornik.  
RGAE 1562/41/64: TsSU SSSR. Statisticheskie dinamicheskie riady za 1913–1948 gody. 
RGAE 1562/41/654: TsSU SSSR. Finansy SSSR. Statistichekii sbornik, 1961–62 gg.  
RGAE 1562/41/885: TsSU SSSR. Finansy SSSR. Statistichekii sbornik, 1963–64 gg. 
RGAE 1562/41/1093: TsSU SSSR. Finansy SSSR. Statistichekii sbornik, 1965–66 gg. 
RGAE 1562/41/1413: TsSU SSSR. Finansy SSSR. Statistichekii sbornik, 1968–69 gg. 
RGAE 7733/15/491: Narodnyi komissariat finansov SSSR. Gosudarstvennyi biudzhet SSSR 1918–1937 gg.  
RGAE 7733/36/1847: Ekonomicheskie obzory po ispolnenyu gosudarstvennogo byudzheta SSSR za 

1923/24–1943 gody i materialy k gosudarstvennomu byudzhetu SSSR.  
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