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Eurther Extnnsion of the Mongx}Volume

The monetary development in September was marked by a further
extension of the cash and bank-nmoney volume, There are

various factors aceounting for this development., On one hand,
accounts that had so far beon bloekcd beeame available &ue

to the progressive conversica op:rations of flnan01al
Ingtitutions and the 1mplemrntatlon of the re~cxamination by
the tax office; by the end of Sepfember, approximately 6o- per
cent., of all Re;chsmark»or Aitibakances subject to conversion
had probably becn converted to Deutsche Marks, so that from' ¢~
this source, a minimum of at least 2.5 billion DM of avallable

transfer money had accrued since currency reform. In addition, '

the progréssive 8spending of the firast supply of new currency -
to public suthorities had, by the ond of September, brought
aryroximately 1.8 billion DM into circulstion which had pre-~
viously only existed 'in tho buoks. The disbursement of the
sa2cond part of the quota per capita, even 1if this was partly
avcomplished through credits om bank accounts, likewise neans
the creation of almost 1 billien DM new purchasing power.

In this cbn%unction; it is perticularply important that the
banks were granted the full valus of the credit resulting

from the quota per capita in combral bank money. The final
step was the Mjlitary Governnment decision taken at the beginning
of October to the effeet th- s during the following months

/10 of.the blocked accounts woere reloased i.e. approx1mat01y ’
1.3 = 1.5 billion DM, and ilLi remaining 7/10.finally cancelled.

Apart from this creation ol money resulting from the imple-—
mentation of the currcney laws, the organization of the banks!
credit transactions nude considersble progress Curing the

reporting pzriod, The total volume of new credit transactions
AD DEUTSCHE BUNDESBAAK
z < SA FRANKFURT AN MAIN
BIBITOTHEK -

~—



-

ngy be estlmated at roughly %3 billion DM as of the end Septombor,
bascd on the sample statistics covering 112 financial insti~
tutions. Current account crcdits which could be granted again
gince 8 Auguat, account for one third of this amount and ’
bills of exchange for two thirds. Due to the high surplug rb—
serves of the banks, largely resulting from the relatively
substantial first supply of central bank money, the creation
on money took place almost completely independent of_the
central bank system. . : '

Decrea31g%nL1qu1dity of the Pinancial
gstititions. .

The continuing extension of the credit wolume neoéésarily
tends to a grodual weakening in the banks' 11quid1ty. ¥rom
September, this trend was 1ncreased by the obligatlon to maine-
toin minimum- rescrves for.obligations not yet converted into
Deutsche Marks. Even if approximately vy the -end of the last
weok of September, due to the above mentioned non-recurring
“influx of central bank momey resulting from the disburscment
of the gquota per capita and the*spehding of the first supply
of new curroncy to public authorities, sufficient compensating
factors still existed to pruvent the banks' status Ifrom ’
‘becoming actually tight by 23 September but the liguidity
of the banks decyeased rclatively fast since then. The surplus.
rcserves .of the 112 financiinl institutions, including all large
crcdit banks, which by 31 July, had.to be estlmated at at le=n
‘one and half of the mininun roszrves,?rvn§ag08 ;%%;rklmmtely
only 75 per cent. ¢ the rcserve reguired., The cash reserves
of,ihuse institutions. decre“sed fron 938 million DM on .31 July
to 534 million DM on 7 Octoher 1948, The credit balances of
ul; finaneial institutions with the central bank system, i.e.
wuth,the BANK DEUTSCHER LANDER .and the Lemd Central Banks,
a#,untud to roughly 1,5 billion DM in Septemboer, whercas the
rgserves requlrcd werc probably upprqx1mate1y 0.9 billion D,
Conscquently, there existed with all finencial 1nst1tutions '
A}most 0.6 billion MM = 5o percent. of surplus reserves of Whlch
gunt hownver, the 1nsti+4tions of the sample statistics
partlcularly active in the line of credit transactions account~
ed. for approximately 75 por cent. CThe strong downword trend
in the cash reserve of the reporting institutions during the
yast week of Septembbr permiss the conclusion that the surplua
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'roscrvés in the average of October will not‘eqﬁal the smount of
September if this. trend continues. ' '

Intaccor&anée with this dercase in the ligquidity, the credit
cxpangion of the financial inetitutions scems to come to a
stand s+till, .for the,time boing.,Thé‘outstanding ofadits of

the 112 financial institutions which,during Scptember, hed
increased from 915 million DM to 1283 million DM, i.e. oy

&n average of aporoximately 90 million DM per week, on 7 QOctober,
for the first time since currency rcform, remained nuarly -
changed o8 compe red w1th the amount of the procodlng 19/s183

It must be taken into con31derat10n, however, that on 7 October,
the central bank system had discountoed approximately only 15 -
20 per eent., i.c. approximetely 350 million DM, of the total-
bill of exchange holdings of the financial institutions estim=
ated at 1.5 = 2 billion DM. In the futuru, this rate will pro-
bably inerense which may be tikon xron the fact that rudlscount
inculudlng prolongations, durlng Soptcmbcr 1ncreascd to apnroxlmr
ately 20 -~ ‘30 por ccnt. of the cmount of bills of cxchange pur-
chased in cach casc us compored with cpproximetely onlg 1o pexr
cent. in July. The repayment of 7/20 of theo first supply of necw
currency received which is rcequircd on acgnunt of th: decision .
on hlocked accounts will probably ccuse a further tightness
in the liquidity status of the banks even if the sxmuluancously
- decreesing minwmum reserve 1s to be.token into account. In
addition, cwsh w1thdr0wmls from converted accounts considerably
increascd, a fact which partly is to _be rogarded as o rcection
on the blocked account regulatlon.Thercfbrp, if the credit
institutions still possess r ther considerable rccerves in rodis-
countable bills of cxchange, they will no% be able in future,
to expand their crodit transnctiong with making use of the
central bonk systcm. Tpuu, thu‘b‘nk of issue is commencing ta
cxercise control over at lecst this port of the creation of money.

Stiffoned Moncy-Market - Weak Capital-Market

mhe rates of the money markct Vhlch is still. not organized
but congists of dinter-banl: trunsa ctions likew1se reflect thls
.szelopment During the whole month of Auguot, privatc discounts),
/énart from certwln local fluctuatlonb, were disccunted at
f 4 - 4 1/4 per cent.,'l.e. 1n most cases one per cent pelow the
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officf%%/raté& During the “irst half of September, however, the _
private rate increased to 4 1/2 = 4 5/8 por cent. and approximately
gince the middle of the month, 4 3/4 -.4 7/8 were paid. Thus, the
rate of private discounts closely approached the official rate.
This undoubtedly reflects a certain market tightness although
not yet a fundamental chxnge in the trend, '

The Department for Postand Tele—Communioatlons.on the basis of its.
credit-balances nccwmulqted with the Bank deutscher Linder,
»roved to he a money lender of a particular nature, At first,

the Department-fully covered the 45 million credit of the De~
partment for Pinance with the Bank deutscher Lénder of which

20 million DM had been used, As a sceurity the Department is to
be given treasury bills with a three montﬁs term at a discount
ratc of 4 1/8 per cent., i.e.s '

.35 million DM due on 1% December: 1948

‘ ~fo-million DM " ¥ 13 January 1949
In the first place, this credit is to sérve the flnancing of
_ commoditics for the Western Sectors of Berlin to be supplied
from the Western Zoncs. In addition, the Department for Post
and Tclo-Commnications ploced a loen of 25 million DM at the |
disposal of the Bayericcic Staatsbank, Munich, on 8 September 1948,
On 22 September 1948, said Department transferred to the Land
Schleswig-Holstein 7 million DM as advance on a loan to be granted,
the conditions of which werc still not fiked at that moment.
The Post grented il: Hessian Land Goverament a cesh credit of
7.5 million DM at 4 1/2 per cent, and for a three months term
end promised prolongation for another three menths; this amount
represcnts a part of & 125 million DM crtdit which shall be
granted to the ®individual Ténder based on an agreemnent between
the'Deparfmentfxor Post and Tele-Communications and the Hessian
Finance Minister os the represcntative of all Land finance
sAministrations and for whiéh the Lindor shall toke over joint
guarantee. Upon request of the Department for Food, Agriculturc,
and Forestry, thb Post flnhlly gronted a loan up tc 60 million DM
tc the Dcutscho Bentcnownk—ir“dlt‘w“tklt for which the Alliecd -
Bank Commiseion took over the guarantec against logs (Ausfall-
Garantle) charged to the "deferred--import" accovnts; “this loan ,‘
scrves the financing of pointo storages for tbg/ﬁconomlc Areca
and runs $ill 31 May 1949,



All these credit transactions of the Post naturally meen re-
nouncing the neutralization of central bank mongy as thin weuld
be attained by holding the Post credit balances or by investing

~ them'in equalisation claime of the Bank deutscher Linder.

-Until the end of Septcember, the stock exchanges were in a dis-

advantegeous position. Business having been low since July,

the quotations for annuity bonds dropped without exception snd
in some cases congiderably. The majority of sharecs also revoclo:
losses in the cxchange-rate. The cxceptiomally great differenca
in the yields even on first class annuity bonds ars characteris-
tic of the fact that so far there is nc consolidation what-
soever pn'the‘capital market. Pupsuant ﬁo the quotations as

' of the cnd of September, the majority <f the yiclds could be

galculated at 5 - 7 pr cents It is, therefore, understandable
that under these circunstinces the various regiohal institutions
did not succeed in placing new 5 per cent. issues of sharcs.

. The inclination to accurmlate capital is so far small ond if

capital is actually accumulated, preference is given to the
insurance savingc. Por this reason, insurance'companies ware

80 far the sole offcrer of medium ond longterm credits even if
covéring only very small amqunts. In order to provide o strongcr
stimmletion fgrﬁaﬁingjup oredit balances for a longer period,

the finencial institutions some time ago incrcased the intercs:
ratos for time deposits, i.e. up to 4 per cent. for savings :
depoéitg and time deposits with a term of ome yeor and more,

But thevreagibility of capital accumulaﬁion as compared with

the interest is certainly very low at the present time. The
factors favouring the immediate sponding  of any money holdings -re
much stronger, for -the time being., Somé forn of tax favouring
could probably more successfully contravenc these factorps.

Ticht public Finanges

During the months August -nd Scptember, public budgets continued
to show deficits, By the cnd of September, approxinctely

1.9 billion DM hed been spent from the first supply cf new curren—
cy of approximetely 2.7 billion DM grantéd undcr the currency
redIM,. '
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Anount of public funds

Linder Gemelnden Railway Post Totol

- (1n million
(1) On the day of 1) o '
.~ currency rcform 1.767 618 222 86.6 2.693.0
{2) beginning of ' . oy
_October S R 5462 794.0°)
Decrease ' : e - ' -
(1) minus' (2) 1,274 371 222 52.8 1.895.8

.-The decrease of cash holdings, however, slowed down comsiderably
during Avgust and Septbmbér.-ln‘the eight Lénder of the Com~
bined Econonic Aacu, tLe deorease averaged 26 million IM during -
the last eight wecks as compared with an average decrease of
134 milllon DM during thc first five wecke following currency

+ reform. The improvemecnt resul@s.from'highbr tex revenues which -
_increased from 20 per cent. of the revenwes of July of the .
preceding year to nearly 60 per cent. during August. In Scpten- |
ber, they probably reached ot least cpproximetely 75 per cent.
Considering that o loss of 20 - 25 per cent, had to be
expected due ﬁo the tox reform, the figurc.of thc preceding
year was almost cqualled, During September, particularly

high revenues had been received fr)u,the turnover tax (114

per cent.) and the corporation tox! (110 per cent.) of the
preceding year, waercas the ussossud income tnx romained

- far below the average of the preceding‘ycar due to a reductio:
of rates of approximatcly 3o per cent. and the execise taxes

due to the excesglve ratesg. \

Some Ldnder, however, e.g. Rhine-Pala%inate, Schleswig-~Hcl~
stein, Lower Sexony, ond Hesse raised credits to finance their
current cxpenditures since their first‘supply of fiew currency
hed been exhousted. Due to the deoision taken by the Bonrd
1) Including 17 million DM by which the first supply of

new currency to Sohleswig—Holstein wag retroactively .in-

creased in Jepteumber..
2) Estimated.
-6 -
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- of Dircotorson 31 August 1), that, on principlf, no
treoasury bills shall be rcdiscounted by the Bank dcutscher

Lander, the Lond Central Banks are limited in granting credito
to public authoritiecs. So far, public awthoritics 7ound
sufficient other credit ecurces. Apart from 'using sostal v';
cheque'money to meet pubiic financial demand, as mentioned
chove, %¥nc Girozontralen showed loans to public authersities,
rainly %o the sodidl insurances, amounting to 38 million DM,

og of the end of Scptebur., The totnl amount of the public. L
indebtcedness with the central bank system amounted to 5: o

million DM on 3o Scptember, of which amount the Lander account-
ed for 34 million DM, Thc public indebtedncss with the other
credit institutisna,incluﬁiﬁg the Post, amounted to approxin-
ately 138 nmillion DM. Anotuor 25 million. DM of the Auscen—
hanmdelskasse for finoncing the Berli%/hev% to be added to this
anount. . : . : ,

§ .

[

1) The dceision-recds as follows:

The imminent budget deficits of vericus Lander reprosent

o sericus denger for the currency, Everything possible
must be done to balance the budgets. The idea of floating
shert—tern debenturcs on the moncy market with a view to
balancing budget deficits, must be delined cotegorically
gince it is in contradiction to 2ll principlecs of o proper
finamce policy. The sysicm of 4 bank of issuc st by no
rneans be abuscd to cover budget deficits since otherwise

‘the most scriaus der wrs for the cu:rchy would arisce.

- Tnese dangers are wiv. more inmmddent as already today
the public auntheritics are in debt to a very dlsproportloﬂate
extent to the TLand Central Banks and the Bank deutschor
Lénder.



Credits grontved .by ’Eount Credlits granted to

i aillion DM | N
Bank deutscher ,
~ Linder 20.0 Bigzonal Adnm., for Berlin
Lend Central Banks 34.3 malnly to Lénder
Department for Pcst -
and Tele-Corrmunicat,. 59.5 . Bizonal Ad.for Berlin,
' Hcese and $chlcswig-Holst.
Aussenhendclgkasse 25,0 for Berlin
+ Girozentralen approx. 38.0 nainly sccial insurances
other financial . '
institutions 1) * 40.0 - nainly to Gemoinden

Total 216.8 .

In spite of the limits of any further credit indebtedness
of public authoritics that have already become cffective end
arc deternined by the nonctary policy, no satisfactory fincmeial
neasurcs hgve been taken as yet to cnsure the indispensable
balancing of all public&budgcts. Neither has the financial
~cqualization urgently necessary for balancing the budgets
¢f the Lé&ndcer having iow revenues surpossed the stage of discus-—
sions ani certain guaranices with regard to eredits tc be raised
by varicus TEnder nor has any practical action becn taken on the
question ofﬂattaining a general equalization by incrcasing
the revenues. on.30 September, the Ecouomic Council decided
. to considerably Ceerease the cxpessive tax rates on cofice,
tobacco, becr and alcohel fron ﬁh‘ ch measure a’reoovering
of the excisc revenue,. being welat Vbly low at the present
| timcd is oxpceted. THe Military Govcrnments, considering the
intended reduction too far-rcoching, slightly -incrcased the
rates or tobacco, beecr, and alcohol taxeed decided upon by
the Economic Council. In spite of this fact, the lowering of
the Selllng-leGGL repultlng from this reduction will be con-
siderable (with regerd to 01g1rotueo 30 per cent. and aleohol
15 por cent.) and it may be assumed thot the taxed stimmlants
mey agein compete with the bluck_uhrkut and the tox revenue incuocase
congiderably. For the’ purpose»of finecnecing delivérics to
Berlin, additional incone trizes were decided upon; for balancing
Gemeinde budgets the sauo toxes oo well as a rent and = housing
tax arc belng discussed. A precise limitation cf these tox
proposals and the derrnd: of the equalization of burdens does

-
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not yet.seen to exist.

A comsiderable improv nent of the budget ultu tlon would

be obtnincd if all tbxably facts (steuorpflzchtlJo Tathe standb)
could be cscertained nore completely. It is gencrally lmown
that ‘o substontial port - although overestinctcd in some T
coses - of the turncvers nnd 1nco“cu‘“1s not shown in the
ibookse" Owing to the fuil cmployuent prevailing, even aftor
currency reforn} o dininishing of tax evasions could at leost
partly compemsatce the, loss rosﬁlting freaz the lowering of ratcs
effective since June 1948, vhen considering the incrbascd price
lovel and the increnpced produetion.  Even in this cosc

however, the opouing of new tax scureces Would be nucessany.

In the intercst of proveming the econorzybelng burdened with
taxes highcr than those of tho prescent tine, the nmain cuphuds
should be placed on a gencral céxeise taxation - chuptlng
,V1tw11y 1ﬂportﬁnt requirenents -, This neasurc could not -

ohly cnsure the budget cquilibrium but likewise 1limit the
consunption possibilitics and absorb unjustified profits in

the bottle~rneck arcos of the'Corsufption goods production
"and distribution. This increc .sc of cxcisc taxation could

even lead to a coertain surplus in commcetion with additional
revenues resulting fron the lowering of the toxation of sti-~
malants and other tax revenuocs showing en upwerd trend due to K
the revival of the econony. vhis surplus would noke the
extonsion cf tax favourinzs on sovings and not-withdrawn profite
possible which scens uricatly necessory in the interest of

an even development of the total ceonony in view of the
foet that therc is mo reagibility of the inclination to meke
savings on the intcrest.

Fall mplqyneni Wlth regional Deviationg

During Séptenber, the ccononic situation'of Western Gbrﬂwny

was narked by a full enployumcnt. The ere -of unenployriont

which after curs:icy reforn ot first hﬂd risca duz fto o .tronw i
deerease in the "invic sible unenynlyment, had reached its .
climax during the Tirast fien doys of September and has dropped -inoe
then. On 3o Septomber 1948, 765 ooo uneuployed were report.: '
in the bizonsl area ns compared with 784 ooc on 9 Scptember 1.0 3.
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The nuzber of vacant posi®iong :wimulbaneously increased consideraily
gnd reached 302 oco on 30 Scptember 1948 as comparcd with roughly ™~
250 000 at- the end of the firet ten days of Septerber. Again there -
was o narked lack of quallfied workers. The supply of omployeeu
continued to dominate although the results of the disnissals as

per 3o September in the easc of these vocational groups will

not be perceptible before Octobcr‘@nd the subscquent nmonths,

The énploymcnt gsituation which in the ave rage was very good
should not leecd tc the uSSHﬂPtiOﬂ that there were no regionsal .
deviations as this could ”lso be ascertained in ‘the casc-_

of public budgets. When caleulation the unemployricnt figures

in percentage, the following picture is shown as per 31 Moy 1948:

Development of Unen gloymcnt gincec 31 Moy 1948
(flgures reporuc on 51 Moy 1948 = 100)

-Sohreswiuﬂams North- ILowcr Bre- Hes— Wirt-' Be v~ Big-

wig=~ burg BRhinc Sox- nem se ten- aria onnl
Hol- * West- ony. berg-. ‘ arca
- 8tein ., phalia deen

2.7. 129.8  130.2 109.0  122.6 9347 113.0 106.6 116.4 114.5
3.9:  468s5  238.9 120.3  225.0 121.7 168:4 1146 19131 180.0
30.9.  481.1  226.8 110.7 239,53 122.5 159.5 110.4 176.6 173.4

As compared with the number of inhabitants, the following
regional breakdown is show.: on 30 September 1948 in the bizonal
 area bosed on an average w:..nploynment of,1.87per cent:

Number of w -mployed in percentage of the nuniber of
inhabiten:® (fi=Ucs &s of 30 Seplenber 1948)

Schlcsw1g-Hol°T 1n : ‘3.2 per ‘cent.
Bavaria 2.8 " "
" Lower Saxony , . 2.6 0 K
Brenen ' s 2.0 " "
‘Hamburg' 1.8 " "
Hesse 1.5 " "
Norththwne/wuquphﬂllq 1.1 ¢ "
Wirttenberg-Roden . 0.8 " "

The sharos of unemployud r0001v1ng relief paynents in the
total figure of uncmploy.d show considerable regional de- b
viations. On 31 May 1948, this share anounted tc 3.1 per cent. L
and on 30 Septenber 1948, to 35 per cent. for tpe bizonnl .areca

- 10 =



Tho sub-division by Iénder, however, shows the following fi-
_gures ce per 3o September: ‘

Share of unemplqyud receiving rbllbf payuents
- (TIgures as of 30 September 1948)

ﬁchlesw1g~Hslst01n - | 7% per cent.e of uneupldyjd
Hanburg . o .- 57 oo " :
Lower Saxony _ 44 L "
Broenen - L _ T oo
Bavaria ) : ' 298 ® mn. C

Hesse \ : : ' ag MW " "
Wirttcmberg-Baden - 18w v " "
North-Rhlne/vustphallw ‘ .47 n o " "

These regional dcvietions bucame pxrticulwrly parent. when'

compwring rcportpu vacancies with the nwiber of uneuployud rTe~
portcds

v

Vacancies in pcrccntave of the nquer of unenpl Jod
— Tfigurcs o8 o%")o Seﬁ?lﬁﬁlr

SchlaSwig—Holstein ' .5 pcr cent,

'Bavaria ro B 13 " “

Lower Sexony 1 v

Hessc . "' 35' 0 u |
Harburg . - ” ' 41 " " oo )
Breoen - | : 42 w0 ‘
Wirtterborg-Bolion | 7" L
North—Rhine/Westﬁhalia , . 96 ™ t

Bizonal Area : o | B T "

T

The regional dcv1at10 s in tho employnent situwilon are, in the
firat place, probably connccted with the percentoge of rafugeo
With regarc to the labour possibilities, too, the situotion

of the refugees s umg to be p-riicularly bod.  Apart from the
wnfevourably high pchLntuge of old peoplc, nany rcfugecs ‘had

' been formers cnd nay thus only be cnployed s farners or

farperst helps in the Western Zones. In addition, in nany cases
they werec’ accomodwtbd in villages or camps which ars very unfa-
vourably 100 ated te¢ their placee of Woxk, go that their inclusi ..
v in the pro@uctloﬂ process is often male inpossible by the diffi-
" eulties to obtain the pournission to move to and étay at oncther
place (Zuzugs gonehpivunv), particularly insofar as uﬂuCJal

expert professions in demand are concerned, The housing w»roblen,
ahove all, ias still a very severe hand;cap for tho redistributicn

P -
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"0f labour for the purpose of obtoining increased econonic
productivity. The oxigting refugee cnterprises have probably bec
atfoetod $o a groat oxtent by the currency reform since, in geaor:l,
-they had not becn able to procure large good stocks w1thin thc
conparatively short time of thezr oporation.

Purther Increzsc of to%2l Praduction and Inve tmcnt

The ﬁrodnction indeces for July and August - the figurocs for
Septarber are not yet available - permit rabler cxplanatory in-
formation on the devlopnent of production since currency reform.
Judging the datd, caution rmet be cxercised since a conparison
with the pro&uction,rusuits reported prior to curreney reform

is only possiblc to a linitcd extent:

(1) the partly systcrs;lc throttllng of production in June

_1ead to increases in July which were somewhat "false";
products which during the ncriod vrior to currency re-

- forn had' intentionally not becn finished gompletely were
reported under tihe aciucl July production after reclatively
small flnlshlng work had been c"rrled out, When conp-ring
theseo 1nstances, the May ~ July 1948 productlon squulu not -
be taken into consideration.

(2) Conparing the data obtained prior to currcncy reform,
consideration should bc'giv»n to the fact thot ot that
tine a l'rge port of the productidn, particulerly
the part uscd for conpensation, could not-be includgd in
the statistics. -

In apite of this provise, this date permits a fow inpbrtant
sscertathnentss The analysis of the Droductidn incdex for

) Septemher shows the iullow1ng figures' the figures for the total
industry amount to 72 per cont. of the 1936 production as conpored
with 53 per cont. in &pri] 1948 ‘Trus, the increase in Septenber
‘amounts to 36 per con’c!.vm v ﬂparud with ‘April. The different
"developnent in the v'zzu.ouu industry groups is pwrticulorly
remnrkable. - J
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The be#elopnent of the Industry Production

na e a - P g g - - aed

‘Industry Soctor C production index ' Chonges S
' - 1936 = 160 - Auge/April Sept./Apr¢1
April July August Septe percentage

totol industry 53,3 52, 16641 72.4 +24 - 436

investnent goods - 42,5 5146 5748 6148  + 36 * 45

basic naterisle . 42.9 5444 63.0 67.4 + 47 -+ 3T

finished goods 42,3 49.1 55.1 59.0 + 3% @+ .39

{nachinery, ve- . ' : . ‘ '

‘hicles)

gener‘l pro&uctiqn o . - - B

goods | 8046 8243 88+4 91,3 + 10 + 13
 gonsumption goods 47.9 61.0 52,3 65,8 + 30 ' + 37

.

——

The group'“guneral production goodsg" (coal, encrgy, nineral oil,

&e.) which as. conpared with the 1936 production level is relatively
high shows the lecst increase whereas the production of typicwl
investuent goods, in particulcr, which so far hod the lowest

lcvel as corpared thh tuC 1936 production revpnlea the sharpest
increase, ’ ’

This course of developncnt of the production clesrly shows
- that the general ascumfti'n that currency’ reforn had oxclus1vely

favoused Ddranches of oroduction near to consugption (konsummehc
Produktionszweige) hf*e;u the sphere of the so~called producers'
goods industry wer. coming fast into depression did not preve to

 be corzect, at lcast not a2t the moment. Opn the contrary, the average

increase of production in the investment goods industries ~ when com=
paring it with the April results - wos larger in Scptomber (plus

<5 per ccnt } than in the mere consumption goods indusiries

(plus 37 per conte.). Conscquently, no sothack in the investment
scetor was nobticeables BEven 1f assumlng thot the index calculat’ .
containg certain statistical erzors, it is ccrﬁu;n that deLLOJ;JIé
levelopnent in the spherc of the investumont goods industries |
would, -under all‘circumstances, have become noticeable.

The proceeds derived from de-hoarding. operetions =nd the profits
in Lhe sphere of the censunption goods industriecs and treade togethex
with the anounts regwlquw aceruing from redenptions obviously
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‘suffice to fiﬁancc inveétnantb but of private funds, The éxisting .

",pOSBibllitiGB of procuring opera vtional credits with their full

effect are horeby to be taken into nccount altheough 2 large . '
'pﬂrt of the enterprises roceiving credits end investing boyond
the direct procurcnent for replacenvnt will not be the sanc.

Through these investnent activities the dietributlon ofythe C
oporational 1liquidity which during the first wecks follow1ng curren»
oy reforn, had been exclusiVely concentrated in the consunmption
gector has been consi@crably brOﬂdenbd.,ANovertheless, coneiderable
differences in the 1iquidity situation continued to exist,

- rnd the: relatively very prefcrcntial position of the consunption

goods sphere, and in this congunetion, particulorly that  of the

wholc-~sale business, still ctists. It can be %ssumcd that this

ocontinuing concentration of quuldity night, fron the' ‘point

of view of the total eccnonic production ~nd social juatioe, ,

currently 1cad to.certain "ond investments!. Since slmultaneously,

specific 1arge investmenta which, on the long run, may not be’

dlspensed with for a continuing 1ﬂprovcuent of thc capacity of the -

total econony will, for tho tine being, not be considered at all
for lack of. possibilitios Eor financing, so for instmncc, in order

' to mention only two cxauples, extomsion of clectric plazts and

conatructiqn of the so-oaﬁled ‘social housing projcet. For this

rcoson, the financlng of- suoh lorge investnents still rewa;ns

an unsolved problbm. For fhc short~term development of the

caploynent sltuation and the nouinal .amount of income, the trend

" of the inVestncnt activity is 1nsignifioant. o

In dditlon, another question thun thqt oﬁlindividual econouic
financing of investucnts is, fron an actudl view point, that of

the whole economio finﬂncin{ ot investncnts. The "conditlon for

an cqulibgiun" is the fu ot thot the invcstncnts which in the.

nodern nonctalry and 6r°dit cconony ﬁnd fron the point of view of

. the formation of incone will have to be rogwrded cs having prority -

- mst be followd by apprOPrlatc independent savinps by the indi--
vidual person receiving incone, At tke noment, the vory pronounced

.inGlinatioa for. invcstnente is 1inked with o very small inclingtior -

%o nake savings. This fact leads to continmous tensions in larve
flvldB of the consumptlon .goods market..

| Partlal tightnoss of thc markot and the boon_Lgychosis_ _

The'rcaulta ‘of on.dnquiry ncdo ot tho Hanburg‘induatry_lnto
- the main obstaclcs for a furthcr'incregsc nf production. which
- 14 - ‘
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were: communicated by the Depart cnt for Eoonomics aru\prob bly

. cnaractcrlstic for the wholc Westert Germon' ceonomio arca, f |
47 per cent. of the enterprlscs questionod stated that tho nain
roason was lack of raw notorial, 25 per cent. lock of labour,
19 peor ecnt. diffioulties in financang or. 1mck of orders, and
. 243 per- cont, 1nsufficzont ‘coal and powey su@ply. The fieclds of
~ the. typical Traw naterial ‘mports are gtill the nost pronounced
bottlenecka, textiles - olothing textliles ond furnishing toxtilea
as well os textiles for teehnical purposes, leather goods ‘and
the nost inportant factors, tires, in partioular. bioyele fires,
‘and light bulbs. The narket tightness has further increased
uspcolﬁlly in the casc of ‘%teoxtiles, However, in the progrossive
inercase of . the demand in the sphere of the meuns of production,
the nunber’ of the so-cﬂllcd.“bottlenccks“ hes increaeed. This
situntion was emphasised in a narkad and odvious manner by a
~considerable extunsion of all terps of dulivery and the
incfeaszng attonpts to obtain proferred’ delivery by o':z'mrn::.io.g :
_higher prices or by offering conpanaa tiana. '

As distinet fron the usago during the - first two nonths following
currency reform, the direet- inccnt1Ve for the severcr tensions
obviqusly ‘originate, opart fran‘clothing;tcxtilee, in_thc first
place from industry and tradc ond not from the finnl consuricrs
The difficultics in tho Lrocurchmont of raw materinls induce
nony branches of industry to be nore hesitont in noking offcers.
In the first place, however, tho whole~gale business having
becone extraordinarily solvent through the sale of hoarded goods
is obviously cndeaviuring to replonish its stocks without delay
and under all clrcunstuncea. The atteupts to ovade taxes still

secn %o vlay their part as well ag certain hopes for a reputltion “,

of currenoy profits in the near future ‘woich have recently

been roised by rimours, - The dcnanda for sta..;,inu a1l Deutsche
Mark notes in order to agcertain profits derived fron the sale
of hoarded goods ~ althaeugh ‘this was exvressly dunied by the

- Bonk deutscher Lander - aye connected with vegue 1&cas goncerning

sone new devaluation ncasures. The purehase rush c39001a11y |
. noticeable at the Frankfurt fair held ot the buglAﬂlng of Qctobor

'soens to be characteristic of this sltuqtlon. Thesc arc tondencicy

- which deserve serlogg ettention nnd which, duc to the. revival

‘of conpénsation ac¥ivitios, are only partly ‘reflectod by further |

price inereases neticoable in o nurbor of fields.

N
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’ N%vertholess, one ghculd be ar in mind that the na rket situabion
. 2l reveals a number.of positive Pactors. This applies especially
t0 the marked prcferonco which is given to goods of high quality
and thé difficultios in sblling products of infurior quality
such as were brought on the narket during the war and post=-war
Redchsnark.- period, difficultics which are linked with. the
high quality goods beconing soarce. In general, the najority
of the final consuners,ure now Lore careful in purchasing goods
_taan when spending their first ‘quota por capita and their firsh
Doutsche Mark incones. Large poarts of the 1n&ustry arc also
: en&eavouring to stodbilizo to some extent the price level and

‘ 'to oounteract exccsscs. In sone fields, success in this directicn

.nay actually be found and the program of producing low: priced
standard consumptlon 50Pds of superior guality (the so~called
Everytan Progran") is to lay stress on this tendency. However,
the whole=-sales' unlinited speculatiOn for e rige in the ﬁypical
bottleneck areas, i.c., still that of textiles .and lately also
in the cose of timber,. threatous te Qestroy all endeavours for
. a consolidation and ‘to force the flnal consuners into a new
purchasc psychoszs; Even if the, price increasc makes only slow
\progrcss or should even coric to 2 standstilly the fﬂct rcnﬂlns
thot in the typical bottlencek arens, i.ce. osp901ully in the ’
chsc of cormodities with inclustic supply, the hlaher incones. .
',of the nass of the population which were exccssivcly increcased
throuuh legal enc illegal proflts fron devaluation and hoarding
erc willing and able to purchase - nc"rly all quantities of
cormioditics put on the narket. This, OWuVur, rust le ad to a
situation: loaded. with social tengions,

In viecw of these circumstancea, the tendenczes of discontinuing -
thu‘StriCt control and ﬂllocqtian of food seen to be particularly ,
1angerous. The cxceptionally favourcble 1948 hervest in itsclf
Lcans a very strong support for the currency re?orm. The grain
 crop andunted tc roughly, 45 nillion- tons a8 compdrcd with -
“2 9'million toms in the preceding yeare The potato crop wosg

‘also: glentiful, 80 that the Jemand ot the officlal price could
be net w1thout any dlfflculty. The situatlon in the field
of fluishing production (Veredlungsproduhtion), however, |
is very differcnt. The production of milk and neat for the legal
narket showed. downward trens after currency reforne Sluult,necuslx{
the tcndenoy to. procurc adocuatc food correspondlng to the :



industriel enploypent and city housing conditions;thréugh,illpgal i
nerkets was coﬂéidcrably intensificd owing to the fact that
since ourrcncy refcrm, a considerable part of the legal .

incones can cgain conpéte on the black food nerkets, in spite
of thu groatly improved supply of carbo-hydratea. For this,

~ large quantities of gra in and vegetubles were used . for feed- .
~ ing purposcs. For the reuaining harvest yeer,. the maintenance

- of the carbo-hydrate rations will be endangered. The increasc
of the official grain and neet prices decided upon by the Econonlc ‘
- Couneil has so far obviously not been esble to chengc these
dengerous tondencics and to dlsccntinuc the control and allocat~
ion of these agricultural products, On ' the contrary, this

| raising"of priccs’probably increésed\thc g.ncrol bocr psychosis.

Foreign Tra&c in Transition

: An inportant rcason for the "rising of industrial bottlenocks
is the fact that ;lens for row naterial imports had by far

- -not becn as weoll hwrmoniZQd with the rcquirencnts of the currency

. reform o8 in the cnse of food inports. Poreign cxchange. paymcnts
~ for B-inports into the Combined Economio ‘Area, effected under
.credits,oponea decrgaseq fron 82\million,Dollu;s in July to 38
nillion in August and 37 million in Septembers ERP-deliveries
’wcre'aétunily received only up to 37.2 million Dollers by the -
~ond of September and the namufacturing coonony accounted for -
only 2 per cent. of this anount e Recently, decisive quthoritlos.
fcpeatedly foznted out that new nlans had been nade and 1“rgc
quantities of raw materiols cculd be exgcoted w1th1n the next
noenths. The anount of 4o nillion Dollars rcloased on principle
for non~essentiu1 vomuq 40 be inported under the tra&e
agrcenents of tho Conbined Eeonopie Area will: probably . help to
- relex o few bottlenecks als g with the 1mrort of sone 1nnortant.
finélSth goods, cven if 4 .es0 .imports are nof very desirablc.’i.

Vith rcgtrd to exports, thu incrcosing foruign oxchunge credit
necounts for expor%s (40 nillion Dollars 4n June, 42 aillion
in July, ond 56 milllon nonthly in August and Sortember) do not
pernit any conclu ions on the prescnt extort situptlon gince
it can be assungd’ that, apart from the still very high'share of
coal ond tlnber delivcries, they are chlofly bosed on contracts
nade ot an eerlier dotes Neverthe]css, the obsprvstluns nade

so for by the Aissenhendolskontore seeil o prove thot ‘the 30 cerls
_rutc, purtly due to certain subsidics grznted to exporters, -

17—
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wos actually prohibitiv for exports in the casc of textiles
only. The great domestic rise in prices could be o far greater
export hondicap. But sinco the imdustries which arc of sone
account for larger “x;orts are probably well awarc of the
'extraordinary importmnce of the cxport for the futurc of the
Gexrnan cconowy and their cwi, the" easing up’ of the export
procedure whlch gocns to be Iorth0041ng in the near future

nay bring asbout a notié%bln ccunturbalanca against the . rcactlons
. of thu douestic boom on the expert inclination. Considering
this typical tronsition situation, the tine for discussions on
’changing the 30 cents rate " of the Deutsche'Mark;does not scen
to have ns‘yc‘b arrived. o

Due to the unhosqublo psychological rewctions, -serious attontlJp
shculu be given to DM-quotations on the so-called frec market.
The DM—quctation in Zirich &ropped further. . Tho nediun
quotation based on purchase gnd ‘snle umounted to 23efrs for
caph. 100 DM by the ond of September, Pursuant to the legal rate
of exchange of 1 Dollar = 3.33 DM, 160 sfrs sheuld cost -
apprOX1mately 78 DM or. 1oo M ~pproxinotely 128 sfrs. The loss
af uxchange compured witl: the legal rate of exchonge is thus
8o per. cent. The prlccs q" oted ot Zirich scent to affect
nainly 50 and/br 100 Duutsche Mork notes. Snaller denoninctions
i.e. loss fungible notes (10 and 20 Di-noteg) are hardly to be’
"found on the mnarket qnd, in. udditlon, they are higher in price
(by 40 per ccnt ) tnan the above m»ntlonod notes..

It is dlfficult to ascertain the anount cf the offcer. The

English weckly paper "The Stotist" estinated the average

‘weekly turnover throughout Switzerlend ot spproxinabely 300 ooo DI
The expectatlon that this was only a wave of purchaoses gradually
ebblnn away has not as yet comc truce At the beginnlng, only
larger 1ndividuw1 transactlons wcrc effcctcd but in the nmeontin.,
nore and nore. regular transa etions scen to have aeveloked, sing
the possibilities for yr“fl+ are by no necns snall.

The narket for DMeuotes ig not ‘linited to Zirich. Even the

‘ "Baltlnorc Sun* rcportud of DM-gales ot Ba ltinorc.: But, apart

- fron Austria, whore the va tﬁatlon is rclathely favourable, the
- rate are gencrally cs tabllshu“ accordlnp to the SWls
quototion.

G-
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It is ovilent but prosally unknown to the genersl public
that foreign ratcs of this kind nay 6n1y be the result

of illegal transactions wnd cannot be rogardod o8 o stondard
for the valuation of the average domestle purchasing power
of theVDGutsche Marks

Gonhined Correotion Mcusures required ‘,

. As distinct fron the firet two to three months after currvncy

rcforn, an incroa51ng distrust in the roorgwniz“tion of the
nonctary systen nay be observed since the ‘sccond half of
‘September. This is ome reason that since this noroent,
certain psychological reactions have gained perticular
inportonde for the cconomic tendencies. They deternine

‘the problematic state of the pieSent unstable situation.:

"It would be incorrcet -to suy that uhrough the hundllng of
the culrency reforn too great a nonuy volune hofl boen
-¢reateds. The follow1ng corparison roveals the actusl facte:

quqy‘Volume»and;ﬁocial Product

1913 1932 1938  .1948
. area of the Rcich trizonal arca, figurecs
as existinz in tha as of the end of Septe
' . “individunl years : _ :
T bllll)n RM , billion DM } .,
goeial - L S ' ; S
- product . . 55.0 51.0 85,0 . 5040 .
neney vol, 43.4 3306 5604 11.2 1)
cagh in- ST A A -
circulat. - 606 5,6 1'004- ‘ ' 500
bank de- o oo ‘
 posits 12,3 12.7 187 - 543
sovings 0 ) ‘ o ,
dbltOSitS .2405 125}3 27.3% . 0¢3 -
1oney vols : :
% cf soo~-
al prod. -’
incl. sav— : :
© dinge deps 8o 66 . - 66 | 22 5 per cent.
. excl.save i o
ings dep., 35.- 36 31 21 .8 oo

1) Nominal accounts auountlng
tc a;proxinately 1.1 billion BM
#rc not included -~ _ 19 -



. This oanparison,'howcﬁer, ¢ :er8 reasonable 6nly when

. 'exclu ing savings depocite, since actual voluntery savings
 deposits so. far hardly oxist. The cetual volume of cash and
deposits, excluding savings deposits, as of the beglnning of
October 1948 and anounting to approximatcly 1.2 blllion M,
was also considercbly higher in percentoge of the nntion
income to be estimated at roughly 5o billlon M, uccording
to the 5eptomber—flgurea, than. the .avorage of the yeﬂrs 1913,
1932, and 1938,

‘One  ¢f uhe essentlal chﬂrmcterlstics of the prescnt nonetary ‘
situation is the fact that only iﬁ51gnificant funds are
neutralized, even for a tenporary veriod. The-period of
turnover of the snall volume of cash and deposits is, in
general, very llmltcd oend since alnost the totnl noney
volume consists of funds congtantly in notion, the 1npr6581on
arises that the noney supply, in gencral, is already $o00
,'vlcntlful. : '

" One of the reasons for thl rolatively fast‘turnOVGr‘of noncy

Lis the fact that due to thz very 1imit¢d»incombs,'the'accunnl-

ation of net savings is still very snall if not negative

from en geononic noint of vicw. It is true that deposits

made ‘with sevings banks to 2 small extent point to the fact that

in some olaeaes of the population, there is still an inclin-

ation to make savincs and there nay also be POSSlbllltlcS to -

do 80, Othér clasées of the ,onulation, howover, espccially

thosc whose incories are lower then before completely spend

_thelr accounts which arc gra&ually beconing rclewscd, sc that

withdrawals considerably Qxceed the amount of new savings do~

k ~osits. This constant ovbr«COanns”tlon of new savings by

wey of spending mid pavings &ccounts rRst be dininished

to the sanme extpnt tg which tﬁb savings: denosits of such parts

of the popula fion as are in finaoncial aifficultics deereages

Uhfortuﬁwtclyy the 1n011nat10n to nake savings, in itsclf, is

not only prejudicod by the prece rlouw forulnn pulitical situ~

~ etion but, in aadltlon, by, & number o; 18gislative moasurces, .

1:so that the accunulgtlon of\s wings is in aony coses snaller |
,than could have bocn oxpcctc&\aecause ‘of the incoite situation.

s
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Tﬁu tax rcelief” on inconoa in general whlch was granted undcr
the ‘tax reform preparcd simltancously with the currency. roforn
was to0 f;r-rewchlng in wvicw of the cquelization of budzetsy
however, insufficlcnt tex faveouring was srented on ony acewml-
ation of savings including the non~wzthara 2l of )roflfk¢ /-
CAntrury to $he proposals of nll experts on ~eurrengy questions,
the Eeonomic Ccuneil adjourned -the final correction of tho

' subsldizcd coal and irom prices ﬁnd thelznevitqole further
increcse for the period subse mucnt to curroncy refora, and even
* then consi&ered the nattcr very SlquJo Delayed governnental
m‘wsurcs for tha uajustnubu of priccs thus also furthered
the increasc in prices afi.r currency reform. Contrary to the
Gcrman depends, the policy questions of the cqualization of
 burl lens were not drafted together with the curroncy reforn

- but treat 24 separately, so aj in tho moantime, all sersons
affected by this qu?ll;htlon are left without ~ rclisble basis
for the. calaculat¢an. The quot" rer capita had been broken dcwn
into two dlsourebnonts. Owing to this neasure, the issuance

ii of neerly 1 blllion of new ugney was necegsary which was unjusti~
Ilca fron °n cononic point’ of, viows In addition, the entirce
guota ger O%:lta was deducteld from the old curruncy credit
balances, i.ce'a grefoﬂﬁtlal treatnent of those who had refroin-
ed’ fron haking savings. Ia nddition, the re-oxanination of the

‘ old curroncy credit balancos carricd out by the ravenuc officc
congtontly dlSClOSOo to 311 persons conccrneu how fer rore

',"endungcrea by,tnz“tlon" -nonctary vroperty is than property .

‘in kind; The decision. . taken on blocked accounts had probably
thé most wnfavourcble cffccts. On the one hond, the issuance
enforced by law of approximately 0.9 billion at ony rate

;wnd an additioncl anount ‘of eventually approxinately 0.45
billion DM’ was decrced und x the above deseribed tensions Wnich,
because of the inflatlonary tendencies, caused great concern
after the a“ount of ‘the quota per cepita Jisburscment had
alrcady ‘been urit101zcd. On.tue other Lana, the cunccllatlon
of To per cent. of the “1u010d acccunts was in numcrous ‘cases

-

/Throu&n *hls measurc, thc bubllc budgets' situation ,
hecane . very difficult end ot the sane time, a stronger stlmulwnt
was not givan to the accumulation of scovingd. .
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felt to be a prejudice of priVate-rights and & heavy blow againct
tiie confidgnoe in the currency legislation and oonsequenﬁly

algo in the new money. The fact that #fter the seasonal 1ncrea

of the notes in ciroculetion by Jo Feptember, thenormal decrease
during the’ first half of. Octeber did not take place but, on -the.
confrary, 'the hotes in circulation further increased, was probably
linked to a grest: axtent with the above mentioned measure, It was

_ perhaps one of the reasona that certain parts of the populsation
congidered it more advisable to hold their cash 1nstedd 6f daposit—v
ing it with the banks or -savings banks. Another remsen mey . have been
the fact that a new purohase rush had starbed. -

In view of this small inclination to make savings, the uavelopment
‘of the money volume mus% ‘be given more gserious attention since
it is undeubtedly eriti¢al under the prewent supply and demand

" of commodities to Iurth@r extend the money volume. Unfortunately,

in the nesyp future, tae money velume will increase congiderably,
particularly since the;creatlon of money under the currency’ laws,
i.e. the arlslag of DM~oredit balano»s reeultlng from ‘the con-"
version of Reichsmark—obligations is not yet concluded aue to

the lengthy examlngtlon by the revemue office. Qompared with

the figures as of the end of Septemher, for this reason alone

“an’ extension of the moncy volune by approxlmately 3 billion DM ’
~‘may be expeéted by the end of the year when includlnb TWo tentus’
of tliiec blocked account roleased without restriction. Additional
amounts will pzobably acerue f%Pm the progreseiVe spondlng of the .
initial supply to gublic authorities and pqssibly from the spending
of onc tenth of the blecked account releascd for invéstment pur-.
poses (approximately 450 ~ 500 million DM). *All these amounts arc
‘more or less natural 31nce they are partly a rcsult of the laws or
the vnbalanced 31tuah¢on of publie budrcts and thcy are cithcr not
subjuct gt all or-only to a limited cxtent to control by ourreney
agencies as is tne casc with the investment of ambun+s resulting .
‘from blockud acoounus released  for 1nvestmunt purposes.

TﬂiS‘iB all ‘the morc reason to have the géherai monctary policy\
or at least that part of the crcation of money which may still be
rcgulauod, 1e0s chiofly the creation of moncy throvvh the grantinc
-of crcdlts, controlled, In meny :cepccts, this situation is very '
r*grettable gince the graniing of credlts in particular, undoub""y‘
satlsfies to a great cxtent luglblmatc coonomic mon.tary re- - ‘
'quircmcnts. In the near future, 1% will be onc of the main Giffi-
cal*ics of credlt policy to cnsure that those lcgitimat@ monets *3
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requiroments arc not ourtailed thraugh the n009931ty of limltlng

- the expanslon of the money volume ‘with wegard %o quantity. ;
,Nevertheleas, the question is Justlfied whether or not the gruntlng .

of approximqtely 3 billion . DM of new credits which acerued during -
the period from the cu:rency reform untll the end of Septembor .
is already partly exoeeding the legal limit, so that gétrioter

o seleotion of the new rcquosts for credita and rencwal of roquosts
- for credits would bo aporopriate.

It will now be more deoiidve that the ocntral bank system wuich B

‘80 far has had little or no oontrol due to the high supply

of now ourrency t0 financial institutions/charged with the

complete- oontrol over the cruation of w®sdids. Tho weakening .

- in the liquidity statue which the financlal Ainstitutions recontly
‘sustalned on aceount of the large exton51on of notcs inciroulatlon

has alrecady taken care of thie natter to some cxtent. Should this:

- Oxtension dooreasc again, speeial eredit measurcs will porhaps

be' necessary to ensure full oontrol of the central bank systom

Over the process of creation of crodit. e

- In view. of other large moncy issuancos, ths measurc is not a.

guarantcé for a satisfactory limitation of the tendery for an over-

1cxpansion of the domand which, at the present timey prevails in -
- the Western Gorman coonomy. In order to rendcr the control morc

cffcctlve, the finance policy. in the firet placc should take a

'restrlctlve oourso instcod of increasin& inflatlonary tnndon01ou

as was donc beforce. In thie econnection, 1Dt only the bqlan01ng

of public budgets but- the tax favouring grantcd on the accumulatlon
of saV1nﬂs whioh is herdly less 1mportant from the. point of vicw
of monctary and orcdit policy should be taken into con31deratlon.

*mlscal measures aiming at an.increose of the rcvenue, for instance

-in the ficld of the cxeise taxation, would, however, lﬂ this cose
" be a plc~requisito for the tax favourings granted on the acounulatlon

of savmngu. In genorol, it & vory decisive that under the provallmO
cireumnstances, the eoonomlo, eredit and finaneial policy be in

conformity in order to oounturact all dangers that might threatnn
“the good start of thc cconomic life of thc Westorn Gurman arca

aftcr thc currenoy reform.
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LFigufgs qn the acpnomic Devglépment

1. Labour Merket of ‘the bizonel area = |

unemp10y§d reelpients of
cLT . | unemployment relief
R . ( in 1000) o ] '
| 31e 54 436 13- : :
2. 7. 500 - o150 _ .
31, 7. 676 - 79
- 19. 8, /759 165
94 94 ° - 785 a3z .
19. 9. ,772- 254
30+ 9. 756 265
9. 10. 746 280 _
number of vacant positions on 31,5, - 597,000 o
R | I ‘b " " 21.7. 246.000 . ' . :
" L R v .m 37,8, 237,000
L " w7 v 30,9, 261,000
,-’2.f?roductign. S .
R —— —— S A
H&rd{praduotlon in the British Zone
( working day IOOO&to )
May - 265,8 -
Juns - 285 1 ,
. July 287, 4
August 286,8 (prellminary flgures)
30, 84 = 4. 9. 288
6s 9o ~11. 9, 288 4
13‘ 9‘! "18» 9'. 289p7
200. 9‘0 2 9- 29399
2749, - 2 10, 293,1} |
4.10. - 9.10,  295,6)
B 11,10. -16. 10._. 301,9 (prelimlnary figures)
, ; f\z ‘
v S, A
‘rj A 4



’ ““;ggn andigtpel in&ustry
- Q(per working dey in 1000 to)

pig iron - steel ingot Tollin mill
e A produo ion

- Jenuary to June 9,6 15,6 . 13,2
~July . v N -‘l.'131\0 o 16,9 R 17-§1
Mguet 14,0 . . 19,6 18,9
fSeptembér _;>.f o 15,6° 22,0 , 20,5 _ -
27. 9 - 3.0, . 152 - a,r 20,0 ). prelimln- -
420, - 10,200 - “15,6 2,9 ,’" 20,9 ) $iures
11,10+ - 17.1o.~';,.':u15 9. . 22,6 23 2)

e

;7,ggaggggjion of electrig ourrent in,million Kwh
_Egp _July _ August September

' a367 S le442 1. 503 - 2,571
(The congumption of electrit current is determined by the
- possible amount of produotlon.) ,

’)

'c,ﬁ | Index figures of inaustrlalggroduotiop

5 vin the bizonal area’
4 | o preliminary gigures)
L e o 1936 = 100 ,
Dha T , thereof R
L o Total'index\» inwestmant general consumption
’ S T goods proguction - goods
o goods

Ay . A -

'%%%%;t'._,- 42,5 . 324 68,9 35,3
September . 43,00~ 33,8 67,5 35,7
- October 46,1 36,7 T,6 . 38,1
 November . 45,2 34,7 72,4 37,6

. December 45,0 33,8 O T45 36,3

- 1948 | , A o |
| JamRary . 46,9 o 35,2 . 18,2. 39,8 \
February AT,4 36,7 L ThY 42,6 1

. Maroh 51,0 39,4 8L, 44,6

~ April 53,3 . 42,5 - 80,6 47,9
June o Bl4 4L, 78,7 448
Jwly 0 62,1 51,6 85,3 61,0
Au::'u-st N : ~'.66’1_. ! ﬂf5’(:--8( S 88,4 62,3
September -~ 72,4 - .61,8 91,3 65,8

S T




¥ .‘ B : B - ’ . . ~ - PR . N N : - ~‘
R T T SR SR
. . : v 3 . ‘A A N . ' i

- 3. numbar of gadgp~vang in_ survicg Lgpichabahn) L@lzonal area)

daily averege - - number of vans
DU R ~ demand = made qvailable g@g&;&ﬁéﬁ, % of.

‘ Cogwy . 51,972 50,867 16,7

- Auguet . 50,208 . 41,866 - 83,4
30, 8i = "4e9. 49,792 42.855 | 86,1
6. 9. -11.9. 49,95, . 43.081 86,2 -
13, 9. = 18.9, , 50-575 " 43,339 . 85,5

| 4o PHives

s : . . ’
N . ‘

TevelAg@ent of retail prloea
’ ‘ &g ol aolﬁnlgﬁ ‘ .

| nnmber ¢f price - thereof
-‘rollddiﬁi XY ‘

~ food and stimulants . T - el -
Lt o . ) ) legal magket ; I
~ food and stimilents . 9 . . 2 4 5
ftextlles and ghoes - 15 T 35
nouséehold utensils 23 1 1w 12
furniture(kitohen— " o S T
© furnitwre) .9 - 4 2 . 3
| bicycles and tives . /12 RN X 3 5
total: - - 68 R 18- . 22 28
_ A o o =:é=§====‘== tugznmzos =====..=-'==========ﬁé—-===.—:-:===—.
g L 8. =15,10, 1gg§
o S / a) 'bLok marke'b ' o .
fbéd]and-stimulanta; | 19 | 5 T
SR ’ o 2 legal‘q*;get » RO
food and stimulants 19 Y 5  I0
. towtilce and shoes. 17 . 12 4 1
 household utensils 85 9 4 S a2
Furniture(kitohen- e T -

| furnlture)i 8 o2 ;1,\ 5
| blcxoles end tires . o A= 5
’ ~' total: T8 31 14 33

* o e e =ty o v
momsmms =2.."'.'.":,:;/.;.-:-====’.=2‘,===2==¥=~£.——.—,-2:°‘:.-5:::
Y ; . . .

-1

e Pt B 1 e o5 ks ¢ § e (A S R FRCO R e A

.
.



- S
3 SRR |
i | o ‘4’ - |
Re t a i 1 pri ceos )
‘ ' R (1egel market Disseldorf
T ' o : 25 6, = 100 ) 5
‘Shirte 1adies' shoas electrio bicyole enamel -ward-
(men)‘ stockings {(men) bulbs without oooking robe
. . ' — tirbs _pot
15. 7;-;;aa;v' 158 "121 PR 122 .
304 T. €6 - 210 . 136 102 = 126 - 108 - 83
14, B, . 99 305 133 109 . 130 110 - . 83 |
. 30, 8 105, 329 143 - 106 = 128 112 82 ?
~ 14,9, 109 366 - 166 109 - 133 ° 125 8484 S
| 28. 9. 107 ° 366 . 171 120 132 110 84
5,10, 118 388 165 119(10.)125 115 79 g
8,10, 119 = 388 174 . 1320 © 107 82 :
1210, 120 - 439 179 . 135 . 107 g2
15.10. 124 - 35 ATT . 135 116 79 L
- i ~ (Black nerket Duaseldorf§ o ;
S 25,6, = 100 -
- xAmarican . sugar butter; ccffee American
, o ,theat.¥§g!gg — — oigsretics
15, 7. 61 *Aear g5 757 85 133 L
304 Ta 64 61 T4, T2 147 oy
S 14e Beo B4 . 5% 8% . 61 122 | o
3.8 - so e 75 62 - 110 "
5.9, 63 63 8 63 123 -
28. 9, . . 59 w76 64 113
| 5,10 5% 65 79 64 110
. ' 8.10, 59 0 69 83 67 110
12,10, 59 - . .8 . 62 117
15,100 - 59 "". 835 . 64 117 ;
. Retail - price index for Hesse | o L
(preliminary calculatlon) . : . .
| 1938 = 100 |
B . S S Jung. 48 Ju;y 48 _Aug. 48 |
»  food - 150,7  .154,0 142,1 1
 etimalents - - 197,2  191,9  328,9 !
fuel o 168,7 . 173,6 174, |
garment s 187,53 214,0 _  240,5 -
~ cleaning and hygiene 136,6 - 138,5 138,1 | %
houschold utensils .. - 167, 0 1189,2 203,56 |
total index: ,'176 &  198,1 - '218,2 | |
- —_— S . ‘ —
. e . =5




‘ -5~
5, Rates
D - Merk - Quotations in Ziirich free market
Swiss francs for‘evefy 100 I

TaTo 60,00 - 8. 9. 30,00

14470 28,00 © 15. 9. 27,00

| 21.7. 29,00 22. 9. 24,00

. L - 28.7. 26,00 » 29. 9., ' 23,00
‘ 4e8. 32,00 . 4,10, 24,00 -
11.8. 33,00 - . 8.10. 23,50

18,8. 28,50 14.10. 23,50

25.8° 28,75 . 17.10. 21,00

1.9. 29,50

Frenkfurt Stock Exchange Rates

average average [ verage - | 16,
Induﬂtry" 18-6' July Augv _ii_»)pto- 2309. 101001 .8‘0100 12.;00 10,

JeZexiymdigpeShares ‘ S :
Adlerwerke 137 7/8 20,00 19,00 17,16 17 17 1/2181/4 19 21

3 MW 156 1/2 16,85 17,02 16,11 16 151/2 151/2 18 2472
Contigummi 173%3 51,30 47,56 = 44,79 48 3/4 50 50 50 5/8 53
gutehoff- , - : | : ‘
nungshiitte 530 37435 31,33 © 33,92 31 Y2 34 . 32 32%4 36 .
Léwenbreu ' L . : | :
Minchen  251%4 55,00 53,19 55,15 54 54 56 56 56Y2
R.W.E. 185%2" 51,30 44,69 42,68 41 41 - 4d 43 44

Sud.zucker 213 53,66 54,27 54,88 54 53 54 53 3/4 57
Bauk-Sheres . . - . | LT e
Commerzbke 150 3/4 10,44 7,97 8,14 8 T¥2 T4 742

_ 75
Deutsche B. 94 -3 8,31 6,72 6,63 6¥Y2 7  63/4 T 7
Dresdn, B.91-93Y2 9,09 6,66 6,43 648  6%2 6 . 52 5 3/4

Fixed interesgi bearing securities

4% FXXFLt.Hyp
" Bk.Pfand- | | : - o
‘ briefe 106,5 9,22 9,12 8,56 8 5/87T¥2 73/8 T¥2 7 3/4
4% Beyr.Hyp. } :
u.Weche.B. 106,5 9,44 9,51 9,51 9Y¥2 8Yy2 ., 8Y4 8Ys  8Ys
4% Degucse, o s ‘
Ved3 112 8,76 8,61 8,41 ey -~ 8 sys  8y4

3 e we——

#



6. Agriculturo

Harvost Resultc in 1000 tons

1938 1945 1947 1948_

broad-grain 5.584 2.872 2,950 4,518
- grain for feeding ~ -~ R ST
purposes . 4,676 - 2.478 2.347 2,901

"Hektar” - pr oneeds in dz ' .
1938 1945 1947 1948

bread-grain 23,1 14,6 14,6 21,1
grain for feeding o I A
purposes : ] 23 8 15,0 , 14,5 19,1

Markeu meat;g;oductlon in tons

, July 1947 © July 1948
Total B . 29.272 22,872
thereof beef | : 23.038 17,488
pork : -6 639

o

| Milk‘groductlon LJuly) in 1000 tons ;

_339 1943 . 1946 1947 1948
Total  1.228 1.198 936 847 787
per cow 239 kg 239'kg 191 kg 178 kg 180 kg

Stock of cattle inm 1000

1944 1946 1947 liié,
oxen and QOWS,total 10.701 9.919 9,453 8.850
‘thereof milk cows - 5.209° 4.956 = 4.749 4,371

Producer's Prlces (DM) B
‘ inerease in October 1948

. o , ' from : to

wheat . | 206 per t . 260 per ton
rye - o 190 " " 230 " .M
barley for cattle 174 0o 200 " "

‘meat price for oxen ( plass A) 56 " 50kg 75 " 50 kg
pigs (over 120 kg) = - 66 momoom gg v v m

> game



» >. V . P
- Die Enteicklung des Kroditgeschifts won 112 Galdinstituten dor Trizne o)
" Davelopmant of Credit Transactions of 112F inancial institutions of the thres Nestern Zones +)
Le développment des opérations de cridits & 112 étadlissements firanciers de la Trizone +)

(laminN) (i win1 0N} - (on w1140 W)
~§tand an o - Kredite Van
Aispe . ’ ) Credits o
Valer ‘ : Crédits aux -
Wi chibankenkundschaft | davoa _ " Geldinstitute ,
" Custosers other thaa of shich ' Financial Institutions %
banks : o Gnt ' "1 Eteblissersats
Clientdle autrs ave Wirtachoftamtornemen | Sffentliche Hand financiors
bancaire -  und Private Tregsuries
’ sconoaic enterprises Catsses publiques
and privat persons. N '
Enterprises dconoai-
v ques et persomnas , 1
‘ | " privies _ : .
S 1 o I § 9
3 1.1 : * Joh,S ' Too,} : LX) .
Jo 7,198 C00,) 202.) 5,0 .
1, 1,198 : N VA : ke R:) 8,6 .
o 08 - | 5,8 R 52 f .
i, 1. 1948 ‘ 54,3 » 51,9 ; 6 .
7, 8,198 e . oo %82 o
W, 8, 198 . 621,6 1 560,0 6,6 . _ .
23, 8. 198 , . B8 ‘ © B8 ' 60,0 24,8
31, 8,198 T a5, - | R 1 1 4,3 ' 36,1
7. 9. 198 le008,1 - %3,1 , 66,0 35,7
15, 9, 198 1.138,1 1.067,1 To b 431,8
a3, 9. 198 o LiBLg LIRS a3 581,3
o, 9, 1948 , S L#e 1.2%,2 50,8 ‘ 42,3
7. lo, 1948 1.289,9 , 1.2%8,3 B ) 50,6 ’ G
15, lo, 1948 1.315,0 . 1.265,8 83,2 : 15,3
K

+) Abweichungen gegeniber frilher gueldsten Zahlen sind auf nachtragliche Berichtigunges zuriickzufihren - |
Deviations in comparison to previously reported figures result from subsequent rechifications ‘ "
Les déviations en comparaison aux chiffres rapportés antérisurseent résultent de rechifications subsdquentes

1) Kontokorrent- ud Kassenkredite, Hechseloblige (einachitesslich Rediskonten), somie sonstige Kredite; Stand der Inanspruchnatme s Wochenenda
" Carvent dccount and cash cradits, obligation te pay letters of exchangs (including rediscount), as well as other credits; posttion as per wnd
of vook of use of credits ; - :
Crédite de compte courant et de caisss, obligation de payer lss lettres de change (y compris les réescomptes), aussi que 4" autres crédits;
situstion de fin de semaine de I'utilisation de orédits ' ’

2) Vom 24.8,1948 an sing in dén Neldungen der Nordwestbank, Hannover, Niederdeutsche Bankgesellschaft, Hamover und BerkurBank, Hannover die
Zahle daren Filialen nicht mehr snthalten o ’ - ' ’
From 2 August 1948 cn, the figuries given by the Nordwestbank, Niederdeutsche Bankgesel Ischaft and MerkurBank, all at Hannover, are not
shows asymore in the reports of latter banks o A .
A partir &u 20-8-1048, las chiffres des succursales de 1a Nordwesttank, de 1a Niederdsutsche Bankgesel1schaft et de 1a Nerkur-Bank, toutes 3
Ihmwnmtpluwismmnmmhuw A , ‘




: Die Entwicklung von Barreserven, Nostroguthaben wid Einlagen bei 12 Geldinstituten der Trizone +) .
Dovelopaent of Cash Reserves, Nostro (redit Balances and Depasits saintained with 112 Financial Institutions of the three Nestern Zones )
Le développement des réserves liquides, soldes créditeurs "nostrd® et dépdts entretenus aupris des 112 &tablissaments finsnciers de ia Trizone +)

PESSESISNABESE PRSI RITSIREIFRRIIB SN

{ inkitie ) S (inwillM) (onnill. de D8 ) ,
Stand an Barreserve ‘;»338_.3 . S © Einlagen
Rs per fash Reserve Nostro oredit § . Deposits ;
: Valew - Réserves iquides - talances . : _Dépbts : S
: . Insgesast davon Soldes Einlagen auf Einlagen der - davon ) , Einlagen von
Total o of which vl - créditewrs . Festkonto Kichtbanken- of shich " Geldinstituten
‘ dont ‘ *nostro® Deposits o lundscha ft ___dont Financial
Kasse L8 Guthaben blocked account auf Freikonto | Einlagen der Sonstige. | Spareinlagm | institution
Cash on hand | Credit balances , . Dépdts en Deposits of | Bffentlichen Glaubiger ' | Savings deposits|  deposits
Encaisse of LIB : compte blogué | = customers Hand . ~ (Other Dépdts Déptits
: Mvoirs des LIB 4 other than Treasury creditors d' épargne d*établissements
o . \ on fres account| deposits Autres . ~ financiers
, : Dépbts de ' | Dégdts des créanciers N .
clientble autrd  caisses , : ,
gue bencaire publiques v ~
an compte libre A
\ , ; _ (84910} _ _ : :
1. ] 2 3 & 5 , 6 1 8__ g 1o . n
©3 1,088 |- 8666 8,9 78,1 . 86,7 82,8 - 4986 180,5 38 L B3
To. 7.1968 | 943 76,9 R . 23,7 Coas) o} %3l 3,1 ,3 L
M. 1,168 9%7,5 6,1 898,4 . 30 11,3 -7 XS B R . A5 | w8
%, 7.1948 1.038,4 S A | 969,3 35,6 1.346,4 61,9 | Nl 13 574,2
N, 1.8 9%, 62,1 875,4 . 486,5 149,66 | SleS 880,2 | 38,9 . 65,3
7, 8,108 | BiA T2 | | B2 . 55,0 - 15190 M6,2 2,4 S8 | Tol,b t\
Th, 8, 1948 824,1 8,3 75,8 . 57,8 S B 2 % TR N1 Y 1.158,4 55,7 700,6 .
23, 8,198 ol 763,5 8,4 - 685, . &1, 1L849,2 | 6 1.233,7 . X 702,8
3. 8. 198 805,8 76,8 - 18,0 . 80,3 1.819,7 58,8 | LaM8 | 8, & 79,9 48,0
1,919 193,0 %,9 - 65, W, | es5 | e8| Mo | 1L2Bh YT ST 15,5
- 15, 9, 1048 64,5 82 | - W3 58,2 12,3 1.958,5 - 579,8 B2 X T I [T R e § NG
23, 9,198 - | 859 83,5 2.\ 538,9 Ww,e 2.25,6 W) | Le BTN A R < % 86,4
3. 9.198 54,8 By b11,9 52,2 767,4 209,17 | 6612 Lol 121, ne? 7,
7. lo.1%8 53,5 n3 51,2 81,6 76,6 - 2.1, 614, ERYY /R 13,3 61,0 c T
15. lo.1948 448,6 Mo | mns 150,4 87,1 2.295,1 , 683,9 1.476,3 e s 8,9
1) Vom 26.8.1048 ah sind in den lie}dungen dor Norduestbark,, Hannovar, Nibderdeutsche Baskgesellsctaft, Hasmover +) Abueichungen gageniber friher geseldeten Zahlen sind auf nachtrigiiche Berichtigmgen .
: und Barkurbank, Hannover die Zahlen derer Filialtn nicht sehr enthalten ,, : b wricknfibee . C I N

From 2k August .g on, the figuries given by the Nordwestbank, El_.s%ﬁa%o Bankgese! Ischaft and Metlar-Bank, ~ Deviations in cosparison to previously reported figres remlt fron: subsequest: rechificatio
all at Hannovar. are not shown anyaore in the reports of latfer bankp o ,. Les déviations en compadaison aux chiffres rapporbis antérironnt résultent. de richificatie
A partir du 2-P-1088, les chififres de manam.__w\% 1a Nordvestba, de 1a Niederdeutsche Bankgesel lpchaft et subsfiquentes : S C L o
da-1a erkurBabk, toutes & Hahover ne sont plup compris das les fapports &&,ﬂa&. b .

N . . &
“~ . i : ‘ L . .
. Y \ A o i "
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Schitzung des Gesantbotrages der Festhonten
Estimate of total Sum of blocked Accounts
EStimation du montant total des comptes bloqués

-~

(in Wd. RH) (in bill, RM) {en bill RE)

Anlage 1

Aonex 1
Annexe 1

(in #rd, O8) (in bill. D8) (en bitl, D)

LY

~

"y

ne pourratent 8tre détermings qu aprds enqudte w_a&»ma

incl. eastern zone credit balances
y compris avoirs en zone soviétique

. I, Reichsmarkverbindlichkeiten der Geldinstitute . Eo}?_m:a abzuziehen der RM-Gegernwert fir Kopf- Ea.?m&:wgsmom i1, Die umgewandelten Neugeldguthaben
..xs.mmz::.m.& Financial Institutions :%&mmg cwsmo&mmmmmimi for quota-per-capita and business anounts - betragen :.8
. . ‘ Du'sontant total, ¥ quivalent en R pour Tes montant téte ot the converted davon -
. . Engagements en RY des’ établissements fimanciers . . BmPMEammu owvmmn;mﬁ. ui t T s A. ° :n“ currency ‘oF shich
: i 1A t Nicht 2 flichtige Guthab Sumee der fur 60 D¥ fir Geschafts- | Abschlag fir lverbleiben nithin umau- § credit talan- “of whic
Ab w_mma!a“%. : mmam_m!oﬂnmaana n““a.»m“!wzs: Q.Jm-cmc ¢ ” et RiVerbind- I19%0 Rl anzurech- {betrd .o?mo nicht mm-.? abausetzen vandsinde Alt§ ces amount to :
tes Altgeld | (mit Vordrick |» 291t Sslances nok liable to be reporte o nen sind, wirden 1Ki11.0M mit | chenbare Kopf- : geldguthaben 1710 dont sur
(wit Vordruck | -4 und B) . [Awcirs dont 1a déclaration o est pas exiquée | lichkeiten {lbei voller RE- {10 Ril fur 1 DV Jund Geschifts- ’ :
A und B) v : Auslénderguts |' Ostzonengut- |Sihnebetrige avs} - ffeckung ... f o mithin | betrage rd, . les avoirs con=| 1/2 auf Frei~ | 1/2 auf Fes
S,n rr Bank credit ] haben 1) | * haben”2) .rca_mwﬁﬂ.m.u total of the z.xu, abgehen 1 B vertis en nou~ konto konto ~
(Ui currency . C o ITUNGSVErATeN IRk liabi litiellye RK 540 Kave |for business [esductien for {resaining to | old currency i velle monnaie IR
. w::uaﬁﬂmu w%ﬂnﬂw | foreigners eastern zone J;& from de- | | .mw be set &%v m__gw.fs. guota-per—capi-ibe deducted Q.&.w,ﬁ talar- £ 9 "M“Mmsn : .anmﬁ_mz . __u Sm_&
o) | oo nd) | il | SRR ol | g fOBD g 0l ol | g
srcieme son- | Avcirsen. | o | proceedings 3) f o enents {lbe deducted in DN 1 that is |not to be de- b converted . comte Tibee | conot
naire vorsée | - banques dé- [4v0irs apparte- | avoirs en zone|amendes de &6~ | en RE  Hcase of full bited abt. R mﬁcm 12
ot déclarde clarés avec - nant aux wwﬁ? mgawwas. anwwmz.o: ‘ ¥ -covering | - B3 ) . _
' avec formulaire) Fm._cwmm.... s 540 RM devant pour des mon- déduction faitejreste ¥ dé- | avoirs en
Aet8 i - $tre débites pourftants g entre- |pour des mon- leuire anc. monnaie
chague tranche jm&ma 480 m, | tants par téte 3 convertir .
. 160" ¥ on devrait avec 10 R | ct entrearise co
8 . déduire en cas [pour’ ! D donc | ne pouvant ttre] '
. g 11d-une cowverturs .| débités. En s
- , conTete en AU %_mmmun.da ! |
L 2 al 3] ) ! P 3 i N 1a] b}
8,8 369,8 1,6 2,8 +) 123.- 25,5 4,8 1,5 e 23.- a loo- §rca lo.- &8 5. Ja 5.
.. h N " . - Sy
1 ) geschitzt an Hand der Auswertung der Formulare MGAF nach Gesetz 53 - - 3) ebenfalls nur durch”Sondererhebung *aﬁw?:wu_._.
N .estimatod from formes MGAF under lav 53 . B . . likewise anly to be deternined by special enquiry
estinés suivant formulaire MGAF de la lai 53 e ne pourraient &tre déterminds qui aprds enquéte spéciale.
2) konnte nur durch Sondererhebung festgestel 1t werden +) sinschliesshich Ostzonsnguthaben -
could only be determined by special enquiry -
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Die Entuicklung des Kredifgeschafts von 112 Geldinstifuten der r Teizone -
Developmerit of (redit Transactions of 112 Financiel Institutions of the thres llestern Tones
18 développeent des opérations de crédit de 112 thmss-nts ﬁmc;m de 1a trizone

| (m 1000 D) (en 1000 DN)
— T et o T temebe reseiie eetite ) Tiitrend der foche [redite an dfentl
Berichtswoche. New (redits granted during | ek +) R s Rediskont wei- {rechtliche Kirpere
{radits nouvalleseat ] ort ) ] tergagebene Rechsel |schaften. Stand
Period _ aufoegliedert in: - {Ende der Wqche
et | ek int S |eiis rediwcanted |credits to Public
e & rapart 1 Yotad ubdiyisfs eo: pooree ] during Neek futhorities. Balan
: .o ; H.ndelsuchsel 1 Bankakzepte Sola-Nechse] Kleirkredite bis at end of Heek
total o ' 1 som |
' . ; i PO Lo o ara Lettres de Change {(ré&dits accordés
t‘merdﬂ Bﬂ‘ls Bankerd s Accgp- | Pronissory Notes Snl;g:l:: of réescompties dans | aux Corprations
- | et o %o Diasemaine du  {de droit public
(3-6)  |lettres de thange'| Acceptations de . | Seules ds Gunge | Petits crédits ~ rapport dtat fin de sewain
, . ' fales banoves - i v jysoid " ‘ -
2 N T N I | T N I 8
#6.-370m | mwam | s | 5% s 158 ¥ | 4%
5.7, < o010 100.758 »w3 8.7 , BIS 1,50 s 5.1
. / - . . . ) . . . : . .
VR AR R AT I ST 61,645 %.42 049 - Lol 10,36 . 1]
0.7, ALIN8 | loli6T Mot 6.5% s L2 .03 51.25
B2, =000 | 1esie .95 Y. 18.6% 128 M CX
590,467 21.55 2128 12897 8.69 X7}
[}
/

v ~! . ‘ .
s} choe Kredite an iffentlich-rechtliche Korperschaften ' o ‘ )
«) ‘othar then to corporations under public law - o B ‘ S ’
+} sans les cridits accordés aux coporations de droft public - " ' : ‘



- i - nleged

Die m_gaﬁss ven Barreserven und Einlagen bei 112 Galdinstituten &.. Trizone . m”””“a w
Development of Cash Resarves and Deposits saintained with 112 Financial Institutions of the three lestern NS.a .

Le développement des réserves liguides et des &nzm entretenys 2uords de :m étab _.em.\_!_: ::So.a.a.& la trizone

) (in100008)  (enl00308) . .
le Barreserve: © M, Einlagen -
Cash Reserve Depisits -~ -,
B | ——Réserves ligides . - : _ Déglts : -

. ~ davom - ° " Gegamt auf Fastkonto - . auf Fretkonto einschliesslich Neuzinlagen ‘Einlagen
-Stand an .- of vhich Total Deposits on blocked Account Daposits on :.2 583 incl. new capq:m insgesamt
Date - dent total En Compte £l Deposits

s , . . ; Gesamt davon . Gesamt E*io:&n.»s..s_ics o
Date Kasswbestand | Guthaben bei LI3 fotal “ of which total becken dom fnto depsi s of total

| Gntral Penks s : 1™ Kegitimstituteloffontlict-rachtl. |~ Sonstigs Pareinlag | total
Encaisse - Avcirs auprds des Verfiigungsbeschr. . M , .
B.C.Pr. gom. §26, 2 des d.Kahrungsgeb. [Kdrperachafton Slaciger |
| . : : Deposits of putlic Other Deposits § Saving Deposits’
2 Comversion Law Trectt Inst.  Juthorities _ o
wjet 2 Wart. 26 tons de tr * Deght
2% Lai de Convers. »nﬁwwmﬂm._aw gﬂpﬁﬂwn Q.Muﬁwmﬂm ,:wmwm:u
. : la territcire A A
r la
: . . taire : - u
1 z RS b 5 6 1 7 I 9 10 1 o

37,108 .18 ol .| . w086 %8 | 626 | w7 20605 | ss002 2z 375 02,632

To. 7. 1948 B2 233 898742 236156 A | 1.30.8 Bod2 | 559.%% ' 360.%5 ».2% 1.540.039

woTIme L eTes | s %972 - | 3% 8912 | 168050 490.222 e | 8.7 31,315 1,983,062

2, 7. 198 - 61.586 9wIR | l.ox.os 3824 %.813 1.897.Toh 57253 | . 599.75 698,06 . a3 | 2u5.

3.7, 108 61.481 872,166 033,647 ¥I5.167 boiob 200650, |- 6K.6m | 508,63 55,58 266 | 25000

. - ) b
— ‘ \
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.. Die Entwicklung des Kreditgeschafts der Landeszentralbanken der Trizone
,_ . Developrent of (redit Transactiens of Land Central Banks of the three Hestern Zones
© Le développement %«.8@.&_5@ de orédit des Banques (antrales Provintiales dins la Trizone

voe 15,7, - 31, 7. 1948
from 15,7, - 31, 7. 198
d 15,7, - 31.7.198

Anlage

hnnex. &
Annexe &

v

" (10 1000 DK) ‘
(en 1000 D)

- fa._z%i - “Bestand an Stand der TBerichtsvoche. -] In der Berichtswoeh
Berichtsdatu Bitls in Portfolie Balance on Hand of Total of ‘ hereingenomene
Date of Re Lattres de chenge en portefeuille total des s total des Mechsel ~ -

v e of Regard - Gesant aufgagliadert in angekauften Aus- | locbardiertsn E?.Wuwmoar_.&:a.s Kredite fir Labens~ Pevied  1Bitts o ,w,_.._.u
Date du rapport | et breakdom inte pleichsforderungen | gleichsforderungen [die Gffentl, Hand [mittellicfermgen | Poried  1Bills purciise
. -, L ) subdivisfes en : ! . . . , © . inach Berlin ,.g.;. durappert jLettres de change
?E : Eaa-u-%._ 1. 8:_658: Solawechsel burchase equaliza- | equalization claimsfcash credits to  |oredits for food | M”w””n a“_m ” _”1
Conmercial Bills m.annagsmﬂs!uae Notes  {tien clains against collateral Jpublic authorities Jsupplies to Berlin . poort
ettres de change hoceptations de  {seules %ano [réances de' | oréances de  forédits 3 courts  |crédits pour la
comnerc fales bankque v _péréquation péréquation terme accordes aux fravitaillement de -
. pchetées | Yoabardées povoirs publics |  Berlin’
, RN , ’ ‘[pour des opérations}
1 2 3 s 5 _§ 1 ! 9 10 1 _
15, 7. 1% 132999 W 46.750 82,191 24be X g 8357 | AL -, AM3
23, 7. 108 143,63 s6.053 | ez@s 58 S .75 2.808 LM 20,14 8.0 -2 2.7
N7, 108 167,802 3.8 - 43,085 51.c5e 012 345 |0 L %05 Xl -0 T BM
. f . ‘-




‘Anlagg 5

' ‘Zahlungsmittelumiauf und Notehvorrat‘ -
C : ' per 14;August'1948

7

-‘i;" zahl tt uml uf o
1) ungemittelumls in Millionen IM

" Ausgegebene Noten" 1aut ans- |
fiihrlichem Ausweis der Bank = - I ‘ . . :
deutscher ﬂénder_vom”14,8e48 , . o 5 777

.

abziiglich: Kassenbestand

1l,) der Bank deutscher Linder - S
' laut Ausweis vom 14.8.48 5 - . ~ _
2.) der Landeszentralbanken 1894 | _ 1 949

.Notenumlauf uberhaupt e S
( einschl.Kassenbestand \ : 3 828
der. Kreditlnstitute) R | !

A

In dem Notenumlauf sind nicht
~enthalten die nach Berlin ge- ,
- sandten’ Noten im Gesamtbetrage v ' : A

von o , A ' : : o 428

'2.)  Notenvorrat.

' Sonderasservat der Bank deutscher .
Lédnder bei den Landeszentral—' , v
banken ' -1 945

Notenvorrat der Bank deutscher , ~

Lander 603 )

Kassenbestand der Bank deutscher ' C ' ' N
Lénder 55 ' 2 60%

kS o - : R
Hieruriter 14 358 000,—— DM mit dem Aufdruck "B".

T s



Stand Fitte August 1948

x) mur Hamburg und Bremen

xx) laut mo_s_swﬂo:sa tes Bayer, mrkﬁ.;;::im der ms.an... B& N, 5312 1 58 ves 3

.

1, 1548

- 3) nur for Disseldarf

Landeszentralbank Goen | Disselorf | FrankfurtMain] Freiborg | Hasburg Hannever Emﬁ._ﬁL Kl Minchen | Reuttingen *) | Stuttgart
_m._:::; :.& v
(Sesantbelastung des Kreditnehmers) *
4% ) , ) ﬂ.:_b.“ W R7¥ 1R
: 8% | nechkeine | ) ) s nech nicht _
¢) fiir Expertiredite x) 11 Vereinbarung] ) 82 ) 1-3% 1% k_”n: zugrunde- 6J2-82 | festgelegt |) 7722 w1
d) ?a bevrzugte laporte L ‘ ) ) 148 . as %»m it - W
. ) 81 .
2) Handslswechssl o ‘ A v . S
a) ab 5000 0¥ Lg.caiaf 10t 6¥21 Rt ) 1R 1722 15bis 844 | 72 i 128 " j6fe-11 nach Benitit
b) 1000 bis 5000 DN b)- § - 20.00DM | 8% 1% 84%° 1) bis 82 | jemach L) 81 TRE |1-1ni und Grsse
c) unter OODM ¢) 1- mbSE& 9% 1124 g 4 ) 9% 9% Grosse 84l 9k 8 1 172-8% g
V d) unter 1000 DN~ . 83 . [Nebenplitze; § _ L _
3) Selawachsel . D 8,6% 1% Zuschlag 9% 91 5,6 % 14 nehr als 8% U7} m shRi 821
—{ab 8.8, entfslilen) 2 : . Handelswechgel — —— - :
&) "Kontokerrent-Kl sinkredite 9,62 9,6 9,64 -]9-1% nech nicht 96% 92 9% 9% - PTR-9% 12-91%
_ : - ) festqesetzt . {Pauschalsatz) )
5) Kredite in laufender Rachnun 93 o
: o , " | (Kredi tiber-
. ziehungen . .
: 1 wsg) |- -
Habsnzinsen | A .
1) Sichteinlagen . +4) . - fatze nech nicht . :
a) pravisionsfreie Rechnung ) 1% 1k 1124 1% 1% 13 VE  [estgelegt, éirf{ 1% 15 11
b) previsionspflichtige Rechnung 1362 23 2% - 11 1hi 1%2%  fenjenachfil-] 1R2% 1921
< - ligkeit zwischen
=¥ ;
2 mm.ha:_numu: , , — -
a) ait cs&:%_aies_in 24 2Nt 23 24 2hi ) 21 2 g . 2ht 2ht
b) auf 6 bis 12 Benate B T - 33 2R3 2Rt | 2Rty sN 2% 20 Ini k¥
wet) auf 12 Nonate und Vinger L3 5 43 32 - i1 33 3% , ih - _
+) Reutlingén: Vererst und veraussichtlich auch definitiv wie Stuttgart 1) 3 bis 6 Menate . ,
++) Girekenten bet Rbrechnungssi tgliedern bis 10.000.~ zinsles, dber I¥ 10.000.- = 1 1- 2) ber 6 Monate ¢
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' Zahlen zur Wirtschaftsentwicklung,1948'

,,.g..w.ésr Bizone

- e e

—

-

/

e ottt - et SOOI

Timhettalose  uacersmivmmcssmpinger
L (1n 1000)
3. 5. 435 13,
) 2. 7. 500 15
19. 7. 622 38
5. 7. . 648 79 ’
19. 8. , 763 165 B
Zahl der offenen Shellen am 31 5. 597 000
19.8. 227.000 |
usigﬂﬂﬁﬂgﬁuﬂ
Steinkohlenferde in der britischen Zone
- (arbeitstaglich in 1CCO-to)
Mai’ | - 265,8
1. 6. - 19, 6. 279,0
21, 6. - 26. 6. 291,0
28. 6. - 347 291,8
5. 7. - 10. 7. 285,1
12, 7. - 17. 7. 289,4
19. 7. - 24 7. 288,5
“26. 9. - 31. 7. ) . 28%,2
2.8, - 7.8 - 279,9
9.°8. - 14.-8. 286,41
16. 8. ~ 21. 8. 289,1

B e iimd

Eisen— und Stahllndustrie

(arbeltstaglich'ln 1000 to)

. , ~ Roheisen Rohstahl Walzwerkserzeuﬁquu
Janusr - Ml 9,5 10,7 . 7yl
Juni s 11,2 12,6 18,7
Juli | 13,0 14,8 14,9
2, - 8. 8. 1%,3 14,9 13,8 .
9, - 15. 8. 13,3 15,4 15,6
16, - 22. 8 13,6 16,0 16,0
-2 -~



3. Preise

v em e - om e ot - -~ e e At i e i et e

GroBhandelsprelne (1938 = 100)"
. Dez.44 15, Juni 48  3l,Julid 48
Kohle (Fettforder&onle-

rhein.-westf. ab Zeche) 104 e - 203
Roheisen (frei Empféngerstation) 111 215 S .215
Stabeisen (Oberhausen) 105 - 194 194
Schrott (Is Stahl ab rthein.— : . ‘

weatf. Verl.Werk) 100 S 74 S 2
Kupfer (Drahtbarren) o 127 261 . 300
Blei (Orig.weich 99,9 %) | 111 455 758
7ink (Orig.Hitten 97,5 %) . 116 493 564
Aluminium (Rohmasseln ab Lager) 96 96 126
Ochsenhdute (Stuttgart) | 100 100 207
' Kalbfelle (Stubtgart | N - |
1/2 - 7 1/2 kg) 100 100 247
—Schwefelaanrer Ammoniak . 4 -
(21 % frei Enpfingerstation) 1102 156 128
Sulfit~Zellstoff (Ib vngebl.)  11C © 181 ‘ 199

. A, M S s o o

B i n zelhardelspreiae
Schwarzer Markt Dusseldorf)

’  Amerikan. Butter" WeiB- Bohaen— Amerikan. Damen-

Weizenmehl zucker kaffee Zigarette strimple

, kg - ke . K, kg Stick 1 Paar
25,6,  A,-~ _ 30,-- 8, 70,-—  =,30 4,50
1.7. 4= 30,-= 6= T0,—— =300 4,50
;-007- - Flony 28 4=+ 7 SRR 56,-- . =50 6,23
20.7. 2,4 . 25,-- 5,50 . 59,-= =433 6,81
30.7. 2,56 . 22,05 4,85 - 50,—- ~H4 9, 46
11.8. 2,56 24,25 4,25 48, — ;38 13,

4. Kurse

G e o o m e L B 0

———- s

7 D-Mark-Notierung im Ziricher Freiverkehr
‘ sfrs. Jje 10C D-iark

7>7. L | 6,00
10. 7. 27,007
7. 7. - %0,00
on, 7. - - 23,00
3. 7. S | 27,00

7.8 29,00
1%, 8. o . . 29,00

21 8 o ' - 87 50

-3 =
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. . i < S i 4 o B el

Wertpapierkurse an der Frankfurter Borse

i Ausgaben 29

1) vorlaufige Zahlen
2) Schidtzung

e 1 r i o e o bl e o R o A i it e 1 e e i

~

DEUTSCHE BUNDESBAAK
FRANKFBRT AM MAIN
BIBIIOTHEK -

P 18.5. 4.7, 28,7,  16.8.
‘IndustrievAktien . - -
Adlerwerke 3 o 137 7/8 15 25 . 18 /2
B.M.W. o 156 1/2 11 21 17
Conti-Gummi C o 1731/3 42 57 47

~ Gutehoffnungshiitte : 530 31 38 30
Idwen-Brau, Minchen 7251 1/4 49 58 51
R.V.E. o 185 1/2 43 55 42
Sidd. Zucker | 21% 46 56 51
Bank-Aktien | S ‘ ‘ .

Commerzbank ' - ‘ 150 3/4 711 6 3/
Deutsche Bank | 94 61/2 81/2 61/2
Dresdner. Bank S 92 - 5.1/2 9 1/2 6

" Festversinsliche Verte | | »

4 % FE£t.Hyp. Bank—Pfanﬁbrlefe 106,5 9 - 9'1/2 9 \
4 % Bayr.Hyp.-und Wechselbk. 106,5 91/2 93/4 95/8

5 % Rhein.Br.Kohle von 40 112 8 8 1/2 .7 7/8

: \ ‘ : L
5, Finanzen ; -

Haushaltszahlen fir das Rechnungsjahr 1947/48
Brit. ArieT: Franz. .
zone Zene Jone  Lrizoneé
Gesamteinnahmen (in M&ll.RM) 9.767I> 6,666 ,2.140 18.57%
dav,Steuereinn. (= k W) 7.283  5.437 1.650 14,370
Gesamtausgeben ( ¢ ¢ 7 ) 10.167'  5.665 1.770  17.602
dav. Besatzungskosten u,son- . : . :

' stige m.d.Besatzung zusammen-— - ‘ 2) S
hangende Ausgab,(in Mill. RrRM) 2. 912 1.651 750~ 5.313 .
Besatzungskosten und sonsti- '
ge m.d,Besatzung zusammenh&n-
gende Ausgaben SR

1n v.H. de Binnahmen 30 25 5 28
29 42 30




BANK DEVISOHER IANDER ~ , Eremkfurt(ain), 25 Novembex 1948
; A : | Tauguggn}age 4/5
1

Suhjéct:- Monthly Revort

. ' L

Due to technical difficulties, the submittal of the Septenber
1946 repert hes not been posaible at an esrlier dats. However,
the main tendencies of the entire economic gdtuation described
henin still apply to the present moment, Within the next few
days, this material will be suvplemented by & shorter renort
for October 1948. , '
, BANY DEUTSCHER LsNDER

V- a/d VOcKE  8/d WREDE
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