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Economlc Sltuatlon in the Area of the German Federal Repubhc
: in May and June 1950

Money and Credit

Short-term Credit, Deposits,
and the Liquidity of Banks

" Information regarding the movement of credit
Fat the commercial banks during the past few

. weeks is now for the first time given by new

sample statistics, which will in future become
available twice' each month. These statistics
have been introduced by us, together with the
iLand Central Banks, in place of the weekly
banking statistics which used previously to be
collected. The change was necessary because the
value for sample purposes of the previous weekly
tatistics, which covered only 112 banks, had
Yecently fallen considerably. This was due to the
radually increasing differences in the move-
Ments of credit as between the various banks,
while at the same time the total volume of credit
had become much greater. The new statistics are
still only a sample; and in this respect they differ

from the monthly banking statistics, which cover
:practically all banks, and therefore as a rule only

i}become available some weeks after the date to
-Which they refer. But their basis is much broader

—
1
2 ) Report went to Press on 15 July 1950.

than that of the weekly statistics hitherto in use.
Thus, during recent months the banks included
in the sample accounted for only about one-
third of the total credits and deposits of non-

- bank customers; but the banks covered by the

new statistics, which are to be collected twice a
month, represent a good two-thirds of the total
volume of credit and deposits. It is therefore
expected that, in the result, the new sample
statistics will permit the drawing of much more
reliable conclusions regarding the trend of events
as a whole.?)

For the purpose of the new statistics 480
banks render returns. At these banks during-June
the volume of short-term credits to non-bank
customers increased by about DM 142 million.
The - increase was mostly accounted for by
credits to business and private customers, while
the credits to public authorities rose only
slightly. If there was an approximately equi-
valent expansion of credit at the other banks,
then, on the basis of the proportion of total

2) The Bank deutscher Linder takes this opportunity to
thank all the banks which have declared their readinzss
to cooperate in producing the new statistics.

Note In all tables of this report, the figures are printed according to German usage, i. e., with a comma for the decimal
2 point (e.g., 1113,2 for 1,113.2).
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Short-Term Credits by Banks to Now - Bank Customers
(Commercial Banks and Central Banking System)

Monthly Increase (+) or Decrease (—)
(In millions of DM)

Commeraal Banks‘)

Central Banking System

Monthly Average,

Of whlch

Of wﬁidl

or Month

an

Credits to Business

1 Private Customers

to Public
Authorities

Credits Total
to Public
Authorities

+ 282
+227
+ 444
+ 481
+ 317

+495

1949 . 1st Quarter.
2nd
3td .,
ath .,

1950 1st Quarter

1950 January
February -+ 283
March + 174
April - + 169
May + 65 .
June - .

-+ 25

+ 7

— 2
+ 112
+ 60

— 124
+ 97
4 208
. — 30
+ 4

+ 233‘)

1y According to-the Monthly Statlstlcs 2) The increase in ]une has been taken as DM 183 million, because’ ab
DM 100 million of the increase of DM 283 million shown by the statistics is due to the fact that these were ext

_ to cover a wider field. %) The increase of DM 534.9 million shown by the statistics for August has been re,du
by DM 59 million, this amount being due to.the fact that certain banks were included for the first time. ¢) DM 4¢
million have been deducted in respect of the Suspense Account Credit, which is shown as-from 7 June 1950
open credit account, having been prev10usly mcluded among the ,,Claims arising from Settlement ofForelgnTrade

short-term credits granted, as mentloned above,

by the banks rendering returns twice a month
the total of such credits must have risen by
about DM 200 million. But, even if this figure
was not quite reached, it is clear that the volume
of credit at the commercial banks increased

during June at a more rapid rate, a thing which -

occurred -for the first time in months.  Thus,
according to the results of the monthly banking
statistics which are now available, the expansion
in credit at all commercial banks during Maywas

only DM 69 million, or considerably less than

in June at the banks rendering returns twice a
months alone. However, in comparison with
the early months of this year, or the autumn
months of last year, the increase in June still

appears small, so that it is scarcely possible to

say as yet that the activity of the commercial
banks in granting credits has appreciably risen.

It is true that, as was pointed out in the last
Monthly Report, the level of the short-term
credits granted by the commercial banks alone
does not afford conclusive evidence as to the
supply of money and credit to the country’s
economy. It is, for instance, particularly worth
remarking that for some time past the decreasing
rate of expansion of commercial bank credit has
been accompanied by a large growth in Central

Bank credits to the public authorities. In :

growth the most important part-has been play

by the credits granted by the Bank deutsch
Linder to the Federal Government. During MaY
the increase in all Central Bank credits to publ.
authorities amounted to DM 421 million, thig
movement béing due to a number of special
circumstances, one of the most important, eve
at that time, being the liability to make i
payments into the Counterpart accounts. As f,
result, if one adds fogether the short-te
credits of the commercial banks and- the dire
credits of the Central Banking System, one findg
that in May there was an expansion of crec
amounting to nearly 500 million. In June t
amount of Central Bank credit to non-bal
customers, chiefly to public authorities, rosy
further; in fact, according to the Combineg
Return of the Bank "deutscher Lander and th§
Land Central Banks, as at 30 June 1950, thg
total credits to public authorities, including thj
holding of public securities, increased from
DM 957 million to DM 1,590 million, or by}
about*DM. 633 million. This amount, it is true.’
includes the so-called SuspenseAccountCrLdlt
of DM 400 million, which was granted by the]
Bank deutscher Linder last August, initially tOf
the Military Governors, in order to meet certai :

k:




in-payments into the Counterpart accounts in
: .rgspect of imports financed by Eorergn aid. Later,

" in pursuance of the Agreement on -Economic
"Coope[atlon with- the ' United ‘States, dated
15 December 1949, the liability was’ taken over
by the Fedéral Government, together with. the'
“Counterpart Funds. In respect of this credit, 1n
" accordance with the agreement a correspondlng
amount of the balance on the’ Counterpart
accounts remarned blocked Until the. beglnrung
of June ‘the credit was included n the return
of the Bank deutscher Lander among ‘the ‘ Clalms
arising from Settlement of. Foreign. Trade ;
% but on 7 Juné it was transferred to the “Cash
aAdvances taken by ‘the Federal Govermment
at the ‘Bank deutscher Lander: Marnly in* con—
sequence - "of the, transfer of this  ifem . the

during the fitst week of June, from DM: 644
million to- DM 1,126 million.
that a part of these Cash Advances was pard
off as outlined in the last: Monthly Report
.“" by the Central Banking System taking. from ‘the

360 million, -and "in addition granting- him ‘an
“advance of DM 147 million agaiist see_rgritfies.;
.On 23 June the remaining balance of the Cash’-
~Credit granted to the Federal Government by
- the Bank deutscher Linder was only DM 46‘9
- million, although this was. 111creased to. DM 632
million again at the end of the month ‘Biit since

worth' DM 330 million which were Qutstandrr_lg
at the same time, only used up a part of the
Federa) Govermrﬁerlt's\credit limit of DM 1,500
million, the Federal Governmeént at the" beqrn-
ning ‘of ]uly repald the advance on ‘securities
which was mentioned above. It did 5o ‘to the
deblt of its Cash Advance account at ‘the Bank®

cost of interest, while at the same time it reserved
the right to take the advance against securities
agam in’ case of need. Apart from the’ tranisfer of
l'zthese DM 400 million from the “Other Claim®~
arising from Settlement of Foreign Trade"

Open credit account, the amount of Central Bank
coredit to the Federal Government and other
. Public authorities increased durmg June by
: 3}30UL DM 233 million. '

}
|
]
‘
P
}
i

45, Cash Advances. taken by the Federal Fidarice :-

1

Minister at the Bank, deutscher Lande\r Tose; "

Shortly after T

Federal Finance Minister -securities worth DM .

this amount,. together with the - Treasury ‘Bills -

deutscher Linder,for the purpose of reducing the + .’
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CREDITS AT BANKS IN THE AREA
OF THE GERMAN FEDERAL REPUBLIC

Net Monthly increase (+) or Dccrease( ) in Short-term
Credits. of Commercial Banks and Central
Banking . System to Non-Bark ‘Customers
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It has, however, to be remembered that a part .

even of this increase, namely DM 127 million,

“like a ‘part of the increase in the amount of

credit during May, was used ouly to provide

“funds for the purpose of making in-payments to
the Countempart accounts, and that consequeutly-

. the effect of this increase on the monetary cir-

culgtron depended on the relation between the

current: formation and the current use of the
LCounterpart Funds. In this connection certain

Totall Commen:lal T
Increase in . Banks ToLaI Incr‘casc in
. Short-term | Credits by | Short term Credlts NE
OOE) _¢ Credits entral Banklng ’
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further important changes have recently been

occurring. These changes cannot be left out of -
account in appreciating the movements of money

and credit. Nor can the changes, some of them

changes in the opposite direction, which have
occurred in the movements of money connected

with the ﬁnancmg of the “commercial’] part of

the country’s foreign trade. ,

Up till the. beginning of 1950; as will beé .
remembered, the effect. of the movcmcnt of
money on the Counterpart accounts, was that at
times quite Jarge'sums of money were stetilised. -
This was because, up to that time, only small
amounts of moncy had been released for the

~were able to import or export goods at a lower]
" conversion rate. ‘At the beginning of the y

ginning was made with the release of ER:
; funds the use of which is shown in the talble b

Rccetpts and Paymenrs of Money on Coumerpan Accomm at r/ae Ban danrsdqer Liinde

purpose of investments, while in addition the
other out-payments to the debit of thog

accounts were not large enough to take up th :

whole of the in-payments: these out- payme
included, for instance, the sums used f
assistance to Berlin, as well as the. 1djustin
payments to those importers and exporters wly

or hlgher rate -of exchmge than the officia

this position appeared to change. “When: a .be4

low, the 1mmednte effect was that. the outwar

(Amounts

Jn-payments-

’ ) v 1950

To the credit of: - - - - —

. ) » J " Feb. - March “April May June- 743
‘GARICAT oo e | sss | 64 657 | 1928 | 2065
ER.P. : S ] 184S 78,4 | 117,2 125,2 157,5° | 170,0
STEG e =T -

4,2 - - .

A. Total in-payments to’credit of L o
Counterpart accounts . -1 206,1

114,2 18%,7 190,9 350,3 376,9

C. Balance of A and B 1

“ Excess of in-payments in Central
Banking System ) ) ) 15,1

191 *|  — 88,2 190,8 | 912

1y Excluding amounts transferred for E.C.A. administrative costs in accordance with Article IV, 4 of the Agreement o
Fconomic Cooperation between the German Federal Repub ic and the Umtcd States of America.




. movements of -money on the Counterpart
" accounts greatly exceeded the inward .move-
- “ments. Consequently it seemed for a t'urie teason-
' able to expect, not only “that the currently_<
accumulating Counterpart Funds Would thence- .
forward be used as and when they came i, but '

‘that in addition the funds previously accumu--.
cilation: It was expected that this process Would‘
f'money in addition to the normal granting of
‘credit by the banks. Soon ‘however,- it was

“found that the outward -flow ,of these’ funds
proceeded much more slowly than had been |

“millions of DM)

Jated would quité rap1d1y flow back into cirs

prov1de a second source of add1t10nal supphes ,

i respect of Imporrs ﬁmmced by Forexgn Ard and rhexr E}fecr on rhe Volume of Money

‘originally expected. This was partly because a
certain amount of time was required for studying
the various proposals for the grant of credits;
it was -also partly’ due to' the fact that for
understandable reasons the firms receiving. the
funds-only used them to the. extent to which -
they reqmred money for the current execution

of theLr investment projects. As a tesultof this, ~
~even in, ]muary 1950, when the first tranche of

ER.P. monies was 1e1eased not quite so large
an amotnt of Counterpart Funds in fact fowed:

_~out of the Central Banking System as was

paid - mto the Counterpart accounts at the
same time' - (see the table) However in both -

u B Out;paynlents‘;)' ] ‘
. ' s 1950
To the debit of: o — ——
. Jan. Feb. March April May Jupe: .
GARIOA . SN I - \
for assistance to Berhn . : el = - — 20,0 47,5 - .
DM required by U.5. High CommlSSlon = — - - ‘- 1.00,0
GARIQA, total . . 1 = — — "20,0 47,5 1.00,0
ERP. N o
“for Reconstruction Loan Corporqmon 543,0 " - | 1300 180,0 86,0 " 74,0
Industricbank A.G., Berlin ) — 57,0 20,0 20,0 20,0 -
(both to. finance Invcs(mcnr Cr°d1ts) ) :
Care, Cralog - — S— 3,3. 6,8 2,1
Drawing Rights?) 20,7 |— 825 |— 528 |— 376 16,6 19,0
ER.P., total’ . <1 .563,7 |— 255 97,2 - 165,7 129,4 95,1 "
STEG. for Building of Dwell mgs for T o R
. _Occupation Forces, D — — 0,6 0,8 -
! B
B.Toral out-payments to debit of ) : . .
Counterpart atcounts 563,7 | —. 25,5 97,2 186,3 . 177,7 195,1
Actual outflow from Central Banking System ' }
of funds released for investment purposes
and contained in the out-payments set-
forth above: . ) . : v .
Total releases : " | 5430 - 57,0 150,0 | 200,0 106,0 74,0
Amount of released funds used | 170,3%) | L77.6 242,3 116,4 . 87,8 64,6
Balance of releases and amounts used:’ ] . L . :
Excess of amounts used +) Lo o— . |4120,6 | 923 -0 — — 4- 90,6
Excess of releases (=) 1—372,7 — — — 83,6 |— 182 | —
B. 1. Modified out-payments -to debic of
Counterpart Funds (viz., out-payments.
as at B above, plus the excess of
funds ‘actually used under investment
- credits over the releases, or minus
the excess of the releases over the .
funds used) 191,0 95,1 189,5 102,7 159,5 285,7
C. Balance of A and B- 1
Excess of out-payments out of the
- Central Banking System . = - 3,8 - - -
g - .
E %) (=) represents amounts-credited in respect of an excess of Drawing Rights received ovchmwmsz Rights conceded.
8 Including repayment of anticipatory credits granted by the Bank deutscher Linder and the Reconstruction Lom
orporation. .




January and February there was only a small
excess of in-payments over the out-payments,
as modified to correspond with the actual with-
drawals of funds under investment credits; and
in March there was even for the first time a
slight excess of out-payments. During the next
following months, however, the picture became
greatly altered. In the first place, there was a
noticeable reduction in the amount of monies
actually flowing out in respect of released in-
vestment credits, especially in April and May,
the more so inasmuch as delay occurred in the
release of the E.R.P. tranche, which had been
. expected to give a new impulse to the movement.
But the most important factor was that in May
and June the in-payments greatly increased, be-
cause the Federal Government was meeting
certain of its liabilities which were in arrears,
these being mostly liabilities arising from the
necessity currently to replenish the Federal
Grain Reserve, as well as in respect of subsidies
which fell due for payment. Consequently in
April, and still more in May and June; the in-
flow of monies on the Counterpart accounts
considerably exceeded the outflow, especially
if one deducts from this latter the amount of
those released investment credits which had not
yet been withdrawn from the Central Banking
System. The result was that once again relatively
large amounts of money were sterilised on the
Counterpart accounts, as well as to some extent
on the other accounts in the Central Banking
System which are fed by the releases of Counter-
part Funds. The balance shown in the table on
pages 4 and 5 between in-payment and “modi-
fied out-payments” does not in fact show the
whole extent of this sterilisation,because inJune,
for instance, the DM 100 million of GARIOA
Counterpart Funds, which were used as a first
instalment for meeting the DM needs of the
United States High Commission, in part did not
leave the Central Banking System, but were only
transferred to the balance of the United States
High Commission. In the same way the move-
ment of the Counterpart Funds proper (carried
since 7 June in the return of the Bank deutscher
Linder in the item ‘“‘Special Accounts of the
Federal Republic"
included in the
Settlement of Foreign Trade') does not give a

, whereas previously they were
“Other Liabilities arising from

for in-payments into the Counterpart accounts

complete picture of the sterilisation of money, -
and of its return to active circulation, in cop- '

nection with the formation and the release of f v
Counterpart Funds. It is necessary in additio <
to take into account the quantity of moneys | o
accumulated on certain preliminary Counter- ! I
-part Fund accounts, as well as the amount o 2
the actual outflow of the released funds out of o
the Central Banking System. _ St

The conclusion from what has just beend F
written is that during the last few months the § q
formation of Counterpart Funds, in spite of th -

considerable releases which took place, cause
for the time being a not inconsiderable degree !
of sterlhsatlon, which counterbalanced a part] L
of the credits granted to the Federal Govern ‘
ment by the Central Banking System. There wa
even in fact a direct connection between thes
two processes, because, as already mentioned,#
a part of the credits granted to the Federal Go-4
vernment was simply used to meet liabilities

Quite different effects have been produced}
during the last few months by the movement
of money connected with the financing of th
“commercial’‘ foreign trade. As is well known
the effect of the financing of foreign trade o
the supply of money is to make money tighter
when imports exceed exports, because then more 3
money is paid in by importers than is paid out
to exporters. This is at least so in principle, that
is to say, if the terms of payment, or any ad;'
vance payments, be disregarded. The stocks of
foreign exchange are reduced by the excess,
amount of in-paymerits, so that to this extenty
the balance sheets of the banks contract andg
money "‘disappears'’. Per contra, the volume oif
money expands when more goods are exported
than are imported, because the Bank deutscherd
Linder or the Foreign Trade Banks then pay outy
to exporters more DM than they receive from}
importers. This leads to a growth of their hab111-
ties, whether in the form of note circulation Ol'
of deposits, against which they have on theﬂ'
assets side a correspondingly larger amount Of
foreign balances, including foreign notes and
coin.

During the winter months the balance of the
“commercial’* foreign trade was extremely ad-
verse. Consequently both the stocks of foreig



F cxchange were reduced and the DM balances
held by foreign countries rose, so that the
. volume of money inside the country fell to a
3 corresponding extent. Since March, however,
f there has been an important change in this
F respect, because as from that month there has
t again been a surplus of exports in the “com-
b mercial” foreign trade, and in fact there was a
& surplus on the balance of payments even before
the trade balance became'favo_urable. The conse-
L quence has been that the movements of money
E connected with the “commercial”* foreign trade
b Lave been tending to produce an expansion of
b ¢he volume of money inside the country. On -
E balance the net expansive effect, that is to say,
the excess of out-payments of DM in connection
ith the financing of the “commercial” foreign
 trade, may be put at gbbﬁt-DM 300 -million
F' during the period from March to June, of which
k about DM 100 million arose in June alone. The
result of this was at least partly to' compensate,
fand even for a time to qver—conipensate,‘ the
f:sterilising effect of the excess of in-payments on -
E the Counterpart accounts. On- the whole at all
”‘events, the combined effect on the country’s
E cconomic system of the movements of money
b during the past few months in connection with
the financing of foreign trade and with the use
of the Counterpart Funds has been to reduce
Jiquidity to only a small extent. )
The deposits at the commercial banks showed
‘during May their largest monthly increase since
i the beginning of the year. This was a result of
g the large amount of credit granted, and of the
g fact that at the same time the circulation of
¥ notes and coin remained approximately un-
Fchanged, while, as already described, only a small
:qtmount of money was absorbed by the financing
g of foreign trade. If inter-bank deposits be ex-
;cluded, the increase in deposits during. May
 amounted to about DM 628 million, against
DM 510 million in April and DM 205 million on
¢ the monthly average of the first quarter of the
year. At the same time, in contrast with the pre-
- vious month, it was mainly the sight deposits of
business and private customers which rose. They
§ T0se in fact by DM 287 million, while the time
g deposits of private customers increased by only
DM 75 million, a relatively small amount. In
addition, comparatively large sums, amounting

to DM 175 million, flowed into the accounts
of public authorities at commercial banks. In
their case there was a marked inclination to fix
them at longer term, some 80 per cent of the
increase finding its way into time deposits. The
excess of in-payments on savings accounts dur-
ing May further declined, amounting to DM 89
million, as against DM 108 million in the pre-
vious month and DM 122 million in February.

In June the deposits at the commercial banks
again showed a favourable movement, as is

. shown from the weekly banking statistics which

became available for the last time as at 23 June.

Deposits of Nou-Bank Customers at Cominercial Banks classified
by agreed Periods, or agreed Periods of Notice -

(Excluding Savings Deposits, excluding Blocked and
Investment Accounts, and excluding Balances in
Foreign Currency in, respect of Credits opened
through the Bank deutscher Linder)

_From June 1949 to May 1950 (In millions’ of DM) .

Monies at Fixed Periods
and at Notice
Including Monies at
Fixed Period, or at_
Position at | Due on | Notice, of
Demand : T
end of Total . .
Of which:
90 days
360 days
and over
and over
7 T N
Business and Private Customers
1949 June 5821 669 335 70
Sep. 5 969 725 421 99
Dec. 6 070 812 470 118
!
1950 Jan. 5747 | 882 533 129
Feb. 5752 958 589 143
Mar. 5925 1 037 663 164
Apr. 6151 1148 731 182
May 6 438 1223 760 201
Public Authorities
1949 June 1437 1106 470 54
Sep. 1 425 1212 440 64
Dec. 1 496 1305 490 115
1950 Jan. 1524 1329 515 . 114
Feb. 1455 1491 601 131
Mar. 1436 1474 613 152
Apr. 1459 1515 615 158
May 1492 1657 708 187

The favourable movement is confirmed by the
fact that during the first part of the month there
continued to be a marked decline in the extent
to which recourse to the Central Banking Sy-
stem was tequired. Towards the end of the
month, it is true, the rising demand for notes
and coin caused a considerable amount of with-
drawals from the banks. The circulation of notes
and coin rose during the last week of June by
DM 822 million. At the end of June, at DM




8,160 million, it was about DM 224 million
higher than at the end of May, whereas during
the previous month it had fallen by DM 45
million. For the time being it is not possible
to see clearly what were the reasons for this
comparatively sharp increase in the circulation
of notes and coin. In consequence of the with-
drawals of cash during the last week of June,
the 480 banks which render returns twice a
month show for the whole month of June only
an increase of about DM 38 million in the de-
posits of non-bank customers. During this period
the savings deposits rose by DM 69 million, and
the accounts of business and private customers
by DM 186 million; while the deposits of public
authorities fell by the remarkably large amount
of DM 217 million.

The improvement in the liquidity of the com-
mercial banks, of which full details have been
given in earlier Reports, ‘continued to make
progress under the influence of the events which
have been described above. The most important
factor in increasing the liquidity of the com-
mercial banks was the increase in the amount
of credits granted direct by the Central Banking
System to non-bank customers which was men-
tioned above. Another factor which helped to
relieve the position of the commercial banks was
a slight decrease inthe balances of public authori-
ties at the Central Banking System, including
the amount of Equalisation Claims which the
public authorities acquired from the System for
the purpose of temporary investment of their
surplus cash holdings. On the other hand, the
movements of money on the Counterpart ac-
counts and the other accounts for settlement of
foreign trade during June produced virtually no
net effects on the liquidity of the banks.

 As the result of all these factors, the liquidity
of the commercial banks showed a marked im-
provement, which continued into the second
half of the month. The net indebtedness of the
banks at the Central Banking System was lower
by about DM 126 million on 15 June than at
the corresponding date in the previous month.
In consequence of this relief the money market
remained liquid in the early part of the month,
with rates almost unchanged as compared with
May. Towards the end of the month, it is true,
the considerable increase in the circulation of

IMPORTANT FACTORS iIN,AND INDICATORS OF
THE LIQUIDITY OF BANKS
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notes and coin again produced a certain reduc-
¢ion in liquidity at most of the banks, so that
¢he net indebtedness of the commercial banks
. as a whole towards the Central Banking System,
if one compares the position at the end of May
with that at the end of June, was lower by only
- about DM 67 million, whereas during April and

May there were decreases of DM 240 million
E-and DM 238 miillion respectively. If, instead of
§ comparing the position at the ends of the
monﬁhs, one takes the monthly average amounts
g of net indebtedness, then the decrease for June
¥ is a little larger, namely DM 141 million; but
b it still remains appreciably less than the figure
' for the previous months. At the same time, the
et indebtedness of the commercial banks to the
Central Banking System at the end of June was
nly DM 2,400 million, as compared with nearly
;,-_”.DM 2,950 miuiQn at its previous highest point
F: on 31 March 1950.

Credits at Longer Term

The supply of bank credits at longer term
~-somewhat incréased during May as compared
- with the previous month, May being the last
. month for which comprehensive data are avail-
able. The medium- and long-term credits to
. non-bank customers rose during May by DM
266 million; as compared with' DM 245 million
during April. At the same time these credits are
provided, to a much larger extent than during
Y the preceding months, out of capital formed
¢ inside Germany. In point of fact the credits
- granted by the banks at longer term are at
f Present mainly supplied out of three sources.
f: The first source is savings accumulated within
the country, whether they are kept in the form
- of savings or time deposits, or are made avail-
able to the banks in the form of loans or through
the purchase of bonds. The second source is the
% Counterpart Funds; and the third is the anti-
. cipatory credits provided by the Central Banking
System. During the first quagter of 1950 the
largest part, namely 59 per cent, of the credits
granted at longer term by the commercial banks
arose from releases of Counterpart Funds; 13 per
cent were based on anticipatory credits by the
Central Banking System; and only 28 per cent
came from savings. The rate of saving at that

. time was relatively high; but the funds at longer

MONTHLY INCREASE IN RESOURCES
AVAILABLE AT LONGER TERM,
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term which were reaching the banks, other than
those which arose out of the Counterpart Funds
or out of anticipatory credits by the Central
Banking System, were only lent out at longer
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term to a relatively small extent, viz., about
one-third. Presumably this had a certain amount
to do with the seasonal stagnation of building,
and the consequently smaller out-payments in
respect of mortgage credits during the winter
months. On the other hand, once spring set in,
that is during April and May, the banks again
lent out at longer term a much larger proportion
of the savings which were reaching them, in-
cluding the funds which arose from the raising
of loans and from the proceeds of the sale of
securities. According to our calculations the
proportion of savings in this sense which the
banks lent out during April was about 44 per
cent, and in May about 57 per cent.

At the same time the absolute amount of the
funds which the banks were able to obtain at
longer term from German sources rose to only

_a small extent_as compared with the preceding

months. In fact, the excess of in-payments on
savings accounts, as already mentioned, actually
declined somewhat, namely from DM 108 million
in April to DM+89 million in May; but this
decline was more than made good by the receipts

Distribution of the Second E. R. P. Trandie
(In millions of DM)

of time deposits at longer term, as well as by 3
the increase in the amount of other funds at 3

longer term which the banks received in the 8
form of loans or as proceeds of the sale of

securities.

The sale of securities, a part of which serves
to provide the banks with funds at longer term, -
amounted to a total of about DM 31 million in
May. It thus still remained at a very modest:
level, even though it slightly exceeded th
amount of the sales during the previous month
The securities placed during May included, be
sides about DM 26 million of fixed-interest
bearing securities, aboyt DM 5 million of shares
These latter were issued partly on account of-
newly formed companies, and partly in respec
of increases of capital. ’

The credits granted out of Counterpart Funds
including the related anticipatory credits by the -
Reconstruction Loan Corporation, amounted to :
the comparatively small total of about DM 87 § :
million for firms in the area of the German:
Federal Republic, and about DM 18 million for 3§

Berlin. In June there was again some increase in °

g

Of which for:
Investments Total Area of German .
Federal Republic Berlin g
I. Agriculture and Forestry 179,50 177,50 2,00 g
of which: Agriculture 169,50 167,60 1,90
Forestry . 10,00 9,90 0,10 : A
1. Power 284,69 280,31 438 | M
of which:. Coal Mining 100,00 100,00 - 3 i3
Electricity 125,50 122,50 3,00 3
Petroleum and Natural Gas 16,45 16,45 — -
Coal Gas : 25,74 24,36 1,38 b 3
Hydro-electric Power 17,00 L 17,00 — k.
1II. Other Industries and Trade 426,42 342,95 83,47 | 3
of which: Iron and Steel 55,23 i 55,00 0,23 .
‘ Non-ferrous Metals 14,00 12,95 1,05 e
’ - Machine-building Industry 65,82 45,92 19,90 ) 3
Electrical Equipment Industry - 58,23 25,70 ©32,53 g
Chemical Industry 40,40 37,65 C 2,75 3
Textiles 16,67 16,47 0,20
Other Industries and Handicrafts 142,89 125,66 17,23 3
. Trade, etc. 33,18 23,60 9,58 A /
IV. Transport 109,10 . 99,01 1000 |
V. Building of Dwellings 122,80 115,30 7,50 | 4 ke
V1. Sundries - 27,49 23,23 4,26 b i
of which: Research 22,05 20,93 1,12 f
Investments for promoting 13
sales in Dollar Area 3,50 2,30 1,20 k. /
Not yet allocated 1,94 - 1,94 §
Total 1 150,00 1 038,30 111,70 | 3 E
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. The Use of Amonnts Released from Counterpart Funds
3 {Position at end of month, in millions of DM) -
- 1949 WEHE
Releases Co S —— B
. ‘April | May I June ‘ July Aug. Sep. 1 Qct. [ i }}
) i
Total of Amounts Released 110,0 245,0 279,0 289,0 299,0 376,0 | 470,0 ? |
. Of which there had been used a : |
total of 23,6 112,9 193,0 | 2137 250,5 303,6 413,1 : ¥ i
E: | Ofwhich there were used through the | ’ . R ¥
Reconstruction Loan Corporation ' - K
for: . . )
Power (Electricity) 23,6 49,6 58,6 71,6 £9,6 109,6 110,1 : . . ‘
Coal Mining - - 63,3 120,4 125,5 133,4 134,8 175,7 - B
Other Industries - . [ : 2,6 13,5 25,3 33,9 8
Agriculture _ — — R — 1,3 3,3 » |‘} i
Building of Dwelling Houses . - — — — — o 0,0 - : o i
‘Maritime Shipping — — — — — — — ‘ o I
Gas and Water — — r — . — . _ : 0
Tramways — Lo _ _ _ . W . v L i*‘ |
; Fishing Vessels — — Q- — — - — M
) Iron and Steel — - — — — — — ' I
. BEWAG (Berlin) —_ —_ - - | = — 44,0 . S |
3 Building of Dwellings for : ..
el Occupying Powers = — 14,0 14,0 14,0 26,1 27,1 4~ . o i‘ !
- i
Finanzierungs A.G. for: (o
South-West German Railways - s — - - 5,0 15,0 - 3 i
Power (Electricity) - - — — . - 1,5 3,8 T
Gas . - 1 - S - — — 0,2 z
Water - — - - = — - - R !
Industricbank A.G., Berlin, for: : ) oo 4
) Sundry Purposes : — — . — — — ; — o i
Not yet allocated 86,4 1321 | 860 |- 753 48,5 724 | 56,9 T
I I S I 1
1949 1950 . Bl
' : i Loh
Nov.. Dec. Jan. l Feb. l March i April ’ May ] June |
& | Total of Amounts Released 47@),0 470,0 993,0 |1050,0 12000 |1400,0 | 15060 | 1 580,0
E | Of which there had been used a ) ’ :
i total. of 432,5 452,5 622,7 800,3 |1042,6 [1159,0 | 1246,8 | 1411,4 ) e
| Ofwhich there were used through the 7 L i !
" Reconstruction Loan Corporation : § |
for: ) )
Power (Electricity) 110,1 110,0 184,2 246,5 | 2745 | 3139 316,5 348,8 i
Coal Mining 1842 | 1850 | 1850 | 231,1 | 2897 | 2017 | 2988 | 3178 » : i
Other Industries 33,9 35,0 69,2 95,4 143,7 | - 162,5 181,6 201,51 i
1 Agriculture 5,0 5,0 28,9 33,2 46,9 59,4 76,3 93,2 Pt
: - Building of Dwelling Houses 0.0 0,0 20,8 23,7 53,9 62,7 67,4 99,4 | Ii }
Maritime Shipping R = 10,0 18,8 49,6 49,8 49,9 49,9 . !‘ :
Gas and Water — — 0,4 10,0 16,8 22,7 30,4 32,3 ; ‘l:t j
Tramways _ — 04 |- 1,2 1,7 3,7 5,6 6,4 ! §|;‘1'
Fishing Vessels ~ — — - 3.6 3,7 4,6 4,8 I 5{ b
3 Iron and Steel — —_ — — 6,6 17,8 25,1 . 36,5 Cl
g |- BEWAG (Berlin) 44,0 44,0 44,0 44,0 44,0 44,0 44,0 44,0 s
Building of Dwellings for N ) . P
Occupying Powers 28,1 30,1 30,1° 30,6 31,6 32,6 33,1 34,0 : lg ]
Finanzierungs A.G. for: . - Y
South-West German Railways 19,5 30,0 35,0 35,0 40,0 40,0 40,0 40,0 N0 i :
Power (Electricity) 7,3 13,0 14,0 14,0 14,0 14,0 14,0 14,0 i
Gas 0,2 0,2 0,3 0,4 0,4 0,5 1,0 1,0 [l
Water 0,2 0,2 0,4 0,8 1,2 1,4 1.5 1,5 BRE
Industriebank A.G., Berlin, for: - | ' b f
Sundry Purposes - - - 15,6 24,4+ 38,6 | 57,01 863 ! ’
B | Not yet allocated 37,5 17,5 370,3 249,7 | 157,4 241,00 259,2 | 1686 i,
e , T | gl
[ I I
Note: Differences from information published earlier are due to rounding off of figures.
; i
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the putting out of E.R.P. credits, because in the
meantime the granting of credits had begun
within the limits of the so-called second tranche
of DM 1,150 million. Altogether about DM 135
million of credits from Counterpart Funds were
passed on during June in the area of the German
Federal Republic, of which DM 95 million came
from the first tranche of DM 1,036 million, and
DM 40 million from the second tranche.

The final distribution of the second E.R.P.
tranche of DM 1,150 million, which is now
available, contains some differences as compared
with the distribution originally provided.!) The
principal items are shown in the table on page 10.

Up to ‘the time when this Report went to
press a total of DM 444 million had been re-
leased out of the second E.R.P. tranche. Of this
amount the Reconstruction Loan Corporation
received DM 74 million at the end of May and
DM 315 million at the beginning of July, while
at the same dates the Industriebank A.G., Berlin,
received DM 20 million and DM 35 million
respectively. Out of the amount allocated to the
Reconstruction Loan Corporation on 7 July,
DM 20 million are intended for financing the
Guarantee Fund of the Vertriebenen-Bank
(Expelled Persons’ Bank) in Bonn.

[t is true that the released funds are only
gradually being put into use by the firms which
are to make the contemplated investments. The
reasons for this are well known. The chief reason
is that the intended investment projects require
some preparation before they can be begun, ex-
cept in those cases where it has been possible to
finance them by anticipatory credits out of the
short-term resources of third parties. The exami-
nation of the requests for loans from the
banking point of view, and the provision of the
securities necessary to cover these loans, also
require some time.?) Besides this, the loans even
when granted are generally used only to such
extent as the technical progress of the invest-
ment projects requires. Experience has, however,
shown that the amounts called into use in the

') See the Monthly Report of the Bank deutscher Linder
for January, 1950, page 6.

?) See the First Annual Report of the Reconstruction Loan
Corporation, covering the Year 1949, page 43 and fol-
lowing pages.
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period immediately following the release of 5
new tranche are particularly large, so that it

may be expected that during July there will be 5 3
much stronger stream of credits from Counter-
part Fund sources than during the three previoyg
months. The fact that these monies will presum. 3
ably be used in the first place to repay anti- 3
cipatory credits is by no means a disad\rantage,:
since the effect of this is to relieve the banking 4
system. If it were not for the possibility of ob- 3
taining anticipatory credits from banks, the 4

¥
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investments would have to be carried out by 3

fits and starts, which would be a great disad!;
vantage from the point of view both of the\:'
country’s economy as a whole and of the firms §

concerned.

In the immediate future more use is likely to
be made than before of the readiness of the
Central Banking System to grant anticipatory 4

credits, this being the third of the sources from. 3

which credits at longer term are provided. The 3
carrying out of the investment projects is now g
in full swing, so that by degrees greater demands }
are being made on the banks in respect of the
credits which they have consented to grant. The }',
extent to which the banks will consequently be “§
obliged to have recourse to the Central Banking 4
System depends on the rate at which the funds :
for. ultimate investment become available, as ,_’
well as, to some extent, on such changes as may
take place in the banks’ liquidity. The table on

page 13 shows the amounts of credit so far put
into use for the purpose of carrying out the pro-
grammes.

As will be seen from the table, the amount

of credits promised during June in pursuance of j
the Plan for the Creation of Employment and E
‘Building of Dwelling Houses rose by about

N O

DM 500 million. The amount of the credits

effectively called into use increased by about

DM 320 million as compared with the end of
May, rising to a total of about DM 760 million, 3
to finance which recourse was had to the Central

Banking System to the extent of rather over

DM 200 million, if one includes the Treasury

Rills of the Federal Railways which carry the

right of rediscount at the Bank deutscher Linder. -
The institutional investors have as yet made 3
only slight use of the right of recourse to the %

e



Central Banking System which was offered to
them; they used this facility to the extent of
only DM 15 million to finance credits of about
DM 410 million which they had granted up to
the end of June in pursuance of this Plan. More
recourse was, however, had to the Central
Banking System in the case of those programmes

which are financed through the Reconstruction
Loan Corporation, because this is in the main
only a channel through which long-term credits
pass. Unlike the institutional investors, with
their wide field of business, it has not enough
funds of its own to finance the programmes

which it handles.

Amounts of Credit used in Execuﬁon of the Federal Government's Plan of Febritary 1950 for the Creation .

~  of Employment and Building of Dwelling Houses

Position at end of June 1950
- (In millions of DiM)

A -
: ) Assistance f:r_edits ‘ "Of which '
k- ~ R ‘ b Csr(t,::llslid Xing ‘p“r)?‘sidbf;; Drawings on 1 coveredby [ "~
i E . y Cen ankinglapprove - 4
* - Programme Total  fSystem in the formi rowers a6 st “od ot e | Gt
* rediscount an T u . . .
anticipatory credits| 1950 _BankmgSystem
& i’ ) .
L Programme for the Creation of Employment o
3 1. Special Programme for Federal Railways * 250 250 110 © 110Y 110%)
- 2. Special Programme for Postal Administration ) 50 - - - =
3 3. Small industrial investments (in individual amounts : :
of not more than DM 100,000): Credits granted by
Reconstruction LoanCorporation through Industrie- : .
kreditbank L ) 50 " 50 50 20 20
4. “Point-of-Main-Effort Programme” (industrial in- ~ :
- vestments in Bavaria, Hesse,. Lower Saxony, and
J Schleswig-Holstein): Credits granted mostly through
Reconstruction Loan Corporation 300 300 187 39 39
5. Financing of Exports: Credits granted through
Reconstruction Loan Corporation - 300 300 30 16 =
A4 ’ -
Total 950 900 377 185 169
I1. Programme for the Building of Dwelling Houses
to be financed through: '
1. Institutional Investors 870 408 1270% 410%) 15
2. Expected profit on coinage 400 250 123%) 123%) —
3. Expected E.C.A. monies: Credits granted through 19
Reconstruction Loan Corporation 250 250 250 39
4. Balance made available out of public funds,
: - Equalisation OE. B?rdens 980 nil/nil Y .9 nil/nil
~ Interested parties
. : own resources
Total 2500 908 1 643%) 572°) 34
k. Total of T and 1 3 450. 1 808 2 020%) 757%) 203
1} Including issues of Treasury Bills carrying the right of rediscount at the Bank deutscher Linder. 2) The amount
of credits granted or promised by Life Assurance Companies relates to the position at 31 May 1950. %) Financed for
the time being out of general resources of the Federal Government, since the seigniorage profit on the coinage was
not yet available. ) No data yet available. 5) Excluding the credits, of unknown amount, promised by public
authorities. %) Excluding credits granted by public authorities, and also interested parties’ own resources, the amount
3 of both these items being unknown.




Public Finances .

Federal Finances

Since the beginning of the financial year the
principal feature in the field of the Federal
finances has been a strong demand for cash on
the part of the Federal Government, which has
led to its borrowing a considerable amount of
extraordinary resources. Apart from two credits
amounting to DM 100 million each, which were
granted to the Federal Finance Minister at the
end of April and the end of June by the Chief
Office for Immediate Assistance, the indebted-
ness of the Federal Government in the form of
cash credits and Treasury Bills rose from DM
236 million on 31 March 1950 to DM 969
million on 30 June 1950.1) In addition, as was
mentioned in the Report for last month, at the
middle of June the Bank deutscher Linder took
over bonds of the Federal Railways amounting
to DM 360 million, while the Land Central Banks
at the same time granted to the Federal Finance
Minister an advance of DM 147 million against
the security of bonds of the Reconstruction Loan
Corporation held by the Federal Government.
At the beginning of July, it is true, this advance
was repaid, but on the other hand the remaining
short-term credits rose during the first half of
July by a further DM 193 million, which shows
that the cash position of the Federal Government
still remains tight:

In order to appreciate properly the meaning
of these facts, one must bear in mind that during
the period just past the Federal Treasury has had
to meet a number of special charges, some of
which have little or nothing te do with current
budgetary expenditure. One especially important
fact in this connection is that, since the con-
clusion of the Agreement on Economic Cooper-
ation with the United States of America, the
Federal Government has become the party
responsible on contracts with the E.C.A. in
respect of American aid to Western Germany
and Berlin. The result is that the Federal Govern-
ment is now obliged in case of need to pledge
its credit in order to ensure the prompt payment

1) According to the Return published by the Fedzral Fi-
nance Minister in the Federal Gazette on 19 July 1950,
there was even an increase to DM 975 million. The
difference of DM 6 million is due to technicalitics. of
accounting.

of the Counterpart monies in DM for the lb..l rent
ports which are financed by such aid. Cer®¥
deficits in respect of the payment of these moiS) ,
had already arisen during the period when, o3 j usc
function was being carried out by the Mili
Governors. They arose because of 5@,}
obscurities regarding the question who wag
bear differences between the DM cost prices#
the internal selling prices of goods delivered
foreign aid. In the course of last August thl
deficits, in so far as they represented arrears
the ER.P. account, were met by means of a by
credit amounting to DM 400 million, and k
as the Suspense Account Credit, which the B
deutscher Linder granted to the Military:
vernors at their request. When the agree
mentioned above was concluded, the liabili
this credit was taken over by the Federal 1

as described in the precedil

vernment; and, ;
B b ou

section of this Report, was paid off at the
ginning of June with the help of funds obtaing
through the sale of bonds of the Federal Railw}
loan, and through the advance against securitie
which was later transferred to the cash cr
account. However, the steps which were takels
to clear off deficits that arose last year owing
ss out-payments on the GARIO
Countcrpart account made it necessary du
the last few months for the Federal Governm
to undertake certain further considerable’
payments into the Counterpart accounts, and t i

to certain exc

punctual carrying out of these undertakings | p v
a considerable strain on the Federal Treasury
The amount of such in-payments during ]u
was DM 127 million. These, together with fl}
re-payment of the Suspense Account Credif
gave rise during June to special charges of D
527 million, some of which have their roots’
events that occurred quite a long time ago; am
it is these charges which account for the greatél
part of the DM 608 million of extraordinarn
resources?) which had to be borrowed. Thus th

?) Proceeds of sale of bonds of the
Federal Railways
Proceeds of pledging bonds of the
Reconstruction Loan Corporation .o 147
Increase inshort-term indebredness
from DM 1,067.6 million to
DM 1,168.¢ million , ol »
DM 6og milliong

DM 360 millio]

total



amount of borrowings required for meeting cur-
rent expenditure was only about DM 80 million.
But in this connection it has to be remembered
that during June the Federal Government had to
use a part of its ordinary receipts, contrary to
plan, for meeting a.gap in the funds required
for carrying out the housing programme. This
was because it will only be possible to use the
seigniorage profit on coinage, whith was to be
used to pay for housing, after the Coinage Law
has been promulgated. The net result is that
the current deficit on the Federal budget has
evidently been greatly reduced as compared with
the first two months of the financial year, during
which the increase of DM $32 million in the
Federal Government's indebtedness was mostly

~ due to the meeting of its ordinary expenditure.

In fact it would seem that the Federal Govern-
ment has by degrees overcome at least the diffi-
culties of adjustment which, for the reasons
outlined in the last two Monthly Reports, arose
in connection with the redistribution of revenue
and expenditure between the Federal Govern-
ment and the Lands. Evidence of this is to be
seen both in the figures of revenue and also,
more particularly, in those of expenditure. In
May the tax receipts of the Federal Government
were a good deal higher than in April, in which
month the yield of taxation suffered a good deal

-from the fact that the Lands during March had

drained off a large part.of the tax monies, due
to the Federal Government as from 1 April 1950,

by the ruthless steps which they took to collect

outstanding arrears. During June the receipts
rose still further, especially because the rising
trend of economic activity seems already to have
produced an appreciable effect on the yield of
the Turnover Tax, which is much the most im-
portant of the taxes collected by the Federal
Government. Even more important, however,
was the trend of expenditure. If the special
charges mentioned above be excluded, then the
cash expenditure of the Federal Government
during June amounted to only about DM 800

. million as compared with about DM 1,075 mil-

lion on the average of the first two months of
the financial year. This decrease is very largely
due to the fact that the Federal Government for
the first time reduced its current cash payments

to the Lands in respect of the Federal expendi-.
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ture disbursed by the Land Treasuries. It reduc-
ed these contributions by the amount of the
Federal expenditure which the Lands are in
future to meet as the “‘quota representing the
extent of their interest’’, and in addition, in’the
case of those Lands which are financially strong,
it also deducted the quotas retrospectively due
for the months of April and May. In point of
fact the expenditure, was somewhat lower than
it will be in future, because the Federal Govern-
ment, during the first two months of the finan-
cial year, at least in part made up for the failure
of the Lands to pay over their “quotas” by
keeping down its expenditure to the lowest
possible level.

In detail, the cash receipts and expenditure of
the Federal Government during the current
financial year have so far run approximately as
follows, on the basis of the ordinary budgetary
receipts and the increase in indebtedness:

Cash Receipts and Ex'penditure of the Federal Government
in the Period from 1 April to 30 June 1950
(In millions of DM)

fTota] for
Receipts . irst quarter;
or Expenditure April | May | June’) f?,fml:;:l
year!)
1. Total of

Ordinary |

Resources 619,1| 699,6appr. 720,0; 2038,7

a) Taxes 619,1| 679,6appr. 710,0 2008,7

b) Other

ordinary
receipts®) - 20,0 10,0 Y300
2. Total of

Extraordinary

Resources 353,7| 477,9 608,0| 1439,6

a) Increase

in short-term .
indebtedness 353,7| 4779 101,0 932,6
b) Other
extraordinary
resources®) - — 507,0|- 507,0
3. Cash Expenditure | |
(a+2) 972,8 |1177,5 appr.1328,0 3478,3
a) For current bud-
getary purposes 972,811177,5appr. 801,0( 2951.3
b) To meet special
charges?®) - — ‘ 527,0[ 527,0
4. Deficit on Current }

Account (3a—1) 353,7| 477,9appr. 81,0 912,6
1) Estimate. ?) Principally contributions by the Postal
“Administration. ®) Sale of bonds in possession of
Federal Government, or advances obtained against such
bonds. 4) Repayment of the Suspense Account Credit
and -of arrears in respect of GARIOA imports.




In this connection it must be borne in mind
that the cash expenditure of the Federal Govern-
ment, as here shown, does not necessarily cor-
respond with budgetary expenditure. It repre-
sents simply those amounts which the Federal
Treasury has paid over to the Lands, and to
subordinate accounting agencies of the Federal
Government, for the purpose of making out-
payments. For the present it is not possible to
see exactly whether the whole of these sums
will have been required to meet expenditure for
which the Federal Government has accepted the
liability. It is certainly true that most of the
Federal expenditure takes the form of cash
payments through the Treasuries of the
Lands; and this may have led to the accu-
mulation of a certain “sediment” of cash in the
hands of the Lands at the expense of the Federal
Government. In the long run, however, it would
seem that the budgetary expenditure of the
Federal Government is more likely to exceed
an average of DM 1,000 million pér month than
to fall short of this sum. No doubt therefore the

deficit which occurred during the past few:

months also includes- the long-term deficit on
the Federal budget!) which still remains un-
covered. At the same time, however, a closer
examination of the facts does show that the
exceptional requirements of cash during the past
few months have been to a large extent due to
abnormal causes which, in part, are of a tempo-
rary nature. -

» Finances of the Lands
The finances of the Lands, unlike those of

‘the Federal Government, evidently deteriorated

during June. During the first two months of the
financial year, taken as a whole, they showed
cash surpluses rather than cash deficits; but in
June it is highly probable that they closed with
a deficit. At all events, the balances of the Lands
at the Central Banking System, including the
amount of Equalisation Claims which they
acquired for the time being, declined during the

month under report by about DM 75 million.

During the same period the indebtedness of the
Lands at the Land Central Banks rose by about
DM 35 million, the result being a decrease

1y See in this connection the Monthly Report of the Bank
deutscher Linder for May 1950, page 15.

in their net balances by about DM 110 million.?)

If one investigates the reasons for this deterio-
ration, one finds that up to a certain point it is
a natural concomitant of the improvement which
occurred in the position of the Federal budget.
As has been already shown, the Lands assumed
in June for the first time a part of the liability

for the "quotaé“ of Federal expenditure which A

they are in future to bear in virtue of the Law
on the Transfer of Financial Powers, which in

point of fact has not yet come into force. If the 3

Law on the Transfer of Financial Powers in fact
comes into force in accordance with the terms
of the bill, then the quota to be borne by the
Lands, which varies for individual items of ex-
penditure between nothing and 25 per cent, will
amount to about DM 1,150 million per annum.
This figure is calculated on the basis of the level
of Federal Expenditure which, on the evidence
to date, appears likely to be reached, and it re-
presents a monthly average of only a little less

"than DM 100 million. It is true that in June the -3
Lands were not as yet required to meet the quota

in the form provided by the Law on the Transfer
of Financial Powers. Instead, a quite rough and
temporary procedure was applied, on which basis
the Lands probably had less to pay than is pro-
vided in the Law. On the other hand, however,

the Lands which have hitherto been financially -
ctrong, that is North Rhine-Westphalia, Wiirt-- 4

temberg-Baden, Hamburg and Bremen, were re-
quired to meet the quotas for April and May
for which the Law will make them liable, with

retrospective effect, when it comes into force.

Owing to the need to meet these liabilities it

would seem likely that the expenditure of the _:i

2) It must, however, be remembered that the cash resources

kept by the Lands in the Central Banking System, and
their borrowings from the System, give only a partial pic-

ture of their whole cash position. This is because the

Lands keep an unknown proportion of ‘their liquid funds

at commercial banks, and in addition are able to borrow

in a number of ways outside the Central Banking System.
However, during the past the changes in their position
at the Central Banking System have been much more
marked than the changes elsewhere, and it would appear

that this was the case in June also. Thus for instance the
total indebtedness of the Lands rose in June by about
DM 45 million, which is only about DM 10 million morc

than the increase in their indebtedness towards the Cen-
tral Banking System. It can therefore be taken that the
change in the cash position of the Lands, as reflected in
their position at the Central Banking System. indicates

at least the direction of the change, and in addition gives

an idea of its approximate amount.

i e

A i A
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Lands exceeded the probable future monthly
average.

Net Balances held by the Lands at the Central Banking System
from 31 Mards to 30 June 1950
(In millions of DM)

Balances of Treasur
the Lands, TEle | Net
: ) ills :
including | Cash ired Balances
Equali. | Credits |2cquire £ th
Date quali redits |}y g | of the
sation |taken up Cy Lands
. entral
Claims Bank (1-2-3)
acquired 5 ..
g
1 | 2 | 3 | 4
1950 March 31 475,0 102,0 | 130,0 | 243,0
April 30 551,3 69,9 91,5 | 389,9
May 31 | 4742 48,7 57,1 | 368,4
June 30 398,9 . 87,4 53,8 257,7

. |Change in June as
g - |compared with
March — 76,1 |- 14,6 |- 76,2 [+ 14,7
"-IChange in June as
compared with

IMay — 753 |+ 387 | — 3,3 |-110,7

Besides this growth in ‘expenditure, another
L. reason for the worsening of the cash position of
. the Lands was the reduction of the Income Tax
which was put into force with retrospective
effect as from 1 January 1950. It is true that no
figures have yet been published regarding the
tax revenues in June; but, since the effect of the
shortfall in current revenue during June was in-
creased by the repayment to the full extent of
the excess amounts of tax paid in the early
-months of the year,it can be taken as certain that
the yield of the Assessed Income Tax, and more
particularly of the Wages Tax, fell some way
below the level reached in comparable months
before that date. However, the total yield of
taxation was no lower than in May. This was in
* the first place because the reduction in the yield
2 of the Assessed Income Tax in June as compared
with May was less than it otherwise would have
" been, owing to the new arrangement by which
. June was made one of the principal months for
~ the payment of this tax: thus the decline in the
yield was not so great as it would have been be-
tween two months with normal tax maturities.
E A second reason was that the Corporation Tax,
for which one of the principal dates of payment
also came in June, brought in appreciably more
than in May.

However, the small amount of the increase in
the indebtedness of the Lands during June,
namely DM 45 million, does show that the Lands

for the most part held sufficient reserves to
enable them to meet the present difficulties in
their financial position, which have been so
long expected. One important factor contribut-
ing to this result is the fact that, during the past
quarter, the new financial arrangement between
the Federal Government and the Lands has
somewhat reduced the great differences which
previously .existed as between them in the
financial sense. At all events, if one compares
the movement of the net balances of the Lands
which have hitherto been “financially strong*
with the .movement in the balances of those
which were hitherto “financially weak", taking
in each case the net balances at the Central
Banking System, one finds that between the end
of March and the end of June the position of
the financidlly strong Lands deteriorated to the

extent of about DM 81 million, while the

financially weak Lands improved their position
to the extent of about DM 96 million by in-
creasing their credit balances or by reducing
their indebtedness. The only exception among
the financially weak Lands is Schleswig-Hol-
stein, where the net indebtedness towards the
Central Banking System further increased. For
this reason the Law which has just been ap-
proved by the Bundesrat regarding temporary
financial help for Schleswig-Holstein is of
special importance.

Change in Net Balances of the Individual Lands
at the Central Banking System
from 31 Mardi to 30 June 1950
(In millions of DM)

-

Improve-
Net Balances on ment ()

Lands or Deterio-

31 March I 30 Tune |iation ()

4 “financially strong’"

Lands 423,5 332,3 — 81,2
7 “financially weak"

Lands —180,7 ’—— 84,6 + 96,1

Total of all Lands 242,8") 257,7 +14,91)

1) The difference as compared with the corresponding
item in the preceding table is due to rounding off of
figures.

The future position of the finances of the
Lands will mainly depend on the amount of tax
revenues which come in, since the expenditure
during June reached a level which, on the
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average, is hardly likely to be exceeded during
the remaining months of the financial year. If
the expected recovery in the yield of taxes now
occurs, under the two-fold influence of the
growth in economic activity and of the lesser
tendency to evasion, owing to the reduction in
the rates of tax, then it ought to be possible for
the Lands to maintain an approximate balance in
their budgets during the current year. They
should at least be able to do this on the basis of
" the order of magnitude of the items of revenue
and expenditure which still remain for account
of the Lands, as shown in earlier Reports in this
series.!) .
Other Public Budgets
In the case of the Immediate Assistance the
out-payments in June appear to have been
slightly greater than the receipts. Since no pay-
ment in respect of the levies fell due during
June, the receipts, estimated at DM 88 million,
consist of late payments on account of the in-
stalments which fell due on 20 May 1950, and
even to some extent on eatlier dates.

Yield of Immediate Assistance Levies in the Area
of the Germau Federal Republic
(In millions of DM)

of which
Period Total General Immediate
’ Immediate Assistance
Assistance Levy | Special Levy
Financial Year
1949/50 1 300,0 1040,8 259,2
1950/51 April 74,1 57,6 16,5
May 226,4 213,7 12,7
R June!) 88,0 77,0 11,0
*Total | 16885 | 13891 | 2994
1) Including an estimate for the French Zone.

The orders for payment exceeded by about
DM 10 million the receipts of approximately
DM 88 million. It is, however,
whether the whole of the amount, payment of
which was ordered, passed into circulation. The
Immediate Assistance authorities thus still had
considerable unexpended balances at the end of
June, even though the greater part of these had
already been earmarked, mainly for investment
expenditure. It is however to be expected that
these balances will decrease during July and at

uncertain

*) See in particular the Monthly Report of the Bank deut-
scher Linder for May 1950, pages 16 and 17.

least the first two-thirds of August, since the
next instalment of the levies does not fall due
for payment until 20 August 1950, and during
the next few weeks large withdrawals for hous- -3
ing purposes are likely to take place.

With regard to the local finances preliminary
results, partly based on estimates, are now
available for the whole of the financial year
1949. According to these, the total expenditure
of all the communes and communal associations, 3
excluding payments as between the communes,
amounted to about DM 6,500 million. This
amount does not include the expenditure
effected since 31 March 1950 for account of the
previous financial year, so that it can be assumed
that the actual expenditure was rather higher

. than the figure here stated. To cover their re-

quirements the communes had available nearly
DM 4,000 million of their own revenues, and
about DM 2,200 million of allocations from the
budgets of the Lands, partly for general use and 3
partly earmarked for special purposes. Conse- ..
quently there was only a relatively small balance
of a little over DM 300 million for which they -
had to have recourse to extraordinary resources, f‘_

in the form of borrowing and drawing on re- 4

serves. If one takes into account the fact that
their investment expenditure during the same 3
period amounted to a good DM 1,100 million,

‘it is clear that the excess of revenue on ordinary -§

account, which was mainly used to pay for the -
investment éxpenditure appearing in their extra-
ordinary budgets, must have been considerable. 3
Qut of the ordin‘ary‘ budgetary revenues of
the communes, which, at about DM 4,000 mil- %
lion, accounted for about two-thirds of the total
receipts, and which are of decisive importance
for ensuring the communes’ independence in
financial matters, DM 2,400 million came from
“taxes, and DM 1,500 million from fees, contri-
butions and the like, while the small remaining
balance represented profits of the communal 3
undertakings. Whereas the figures of the ex-
penditure and a part of the receipts are mostly E
based on estimates, exact figures are now
available for the taxes. Their yield rose from
DM 560 million in the first quarter of the
financial year 1949 to DM 627 million in the
last quarter. A particularly important con-
tribution to this result was made by the In-




Yield of Communal Taxes in the Area of the German
Federal Republic during the Financial Year 1949

dustrial Tax, which is more elastic as compared
with the other communal taxes on property, in-
asmuch as the yield from it ‘also represents a
share of the proceeds of industry,

In the new financial year the financial po-
sition of the communes has scarcely shown any
appreciable change. Accqrding to the banking
statistics the increase in the communes’ short-

. and the end of May 1950 remained very small,
" having been only DM 4 million, which indicates
that at least the ordinary budgets were balanced.
On the other hand, their long-term borrowings
showed a relatively large increase, no doubt as
the result of the larger investments which they

term indebtedness between the end of March .

have been making since the spring of this year.
The communal loans granted to communes

Yield of Taxes showed an increase of about DM 63 million
" ¥ield in during the months of April and May, these being
F?n € |in per cent| 1949 as th incinal f ak b h ,
Tax inancial |7 P | percentage e principal form taken by the communes
.Year.lll?‘w‘ yield of | of yield long-term indebtedness, owing to the lack of re-
in mliions taxation in 1948 o . . .
of DM , , ; ceptivity which the capital market shows for
— , their issues.
lLaéld T?’{%‘r igi;’g :‘;,g ‘ 1‘3”1‘ In the field of Social Insurance the results of
t axes - 3 » . - . .
E?]t:ft;imem Taxes 114.0 47 76 the Pension and Health Insurance Institutions
Other Taxes 1419 |© 59 | 169 for the first quartetr of the calendar year 1950
: . are now available, including for the first time .
. 1
TC‘V“’Li‘ 2408,7+ | 1000%) | 117 figures for the Lands of the French Zone.
1) Difference due to rounding off of figures. ~According to these, the Pension and Health In-
: surance Institutions had receipts of about

DM 1,500 million and expenditure of about
DM 1,428 million, having thus a surplus of some
DM 72 million, which arose almost entirely in
the Pension Insurance. This continued the
tendency which began about the middle of
last year, with the Ordinance to revise Social
Insurance Benefits, since when the Pension In-
surance Institutions have continued to accu-
mulate surpluses to a certain extent. In point of
fact the only real surplus was that on the Em-
ployees’ Insurance, since in the case of the Old
Age and Disablement Insurance and the Miners’
Insurance the contributions by the Government
were appreciably higher than the surpluses
achieved.

Financial Results of the Social Insurance Institutions') in the Area
of the German Federal Republic in the first Quarter of the Calendar Year 1950
(In millions of DM)

Receipts"’ o Expenditure
Of which Of which Surplus
Type of Insurance Amounts Pension Admini- (?)Lr)
’ Total | Contri- | ™M | Other | Total ot Other " ative Other | 1y ficie
- buted . . Insurance : Expen-
butions Receipts Sickness Expen- . )
by P Payments & diture
Lands ayments| iture -

Health 538,6 530,49 — 8,2 | 536,1 129,5 357,5 36,5 12,6 [+ 2.5
Workers' Pensions 581,6 | 4849 91,4 53| 536,0 | 46L,5 59,3 12,1 3,1 + 45,6
Employees’ Pensions 235,2 229,7 3,5 2,0 214,6 193,4 15,7 4,5 1,0 | + 20,6
Miners’ Pensions 144,1 109,3 | . 16,1 18,7 141,2 127, 9,7 3,8 06 | + 29
Total of Pension

Insurance (960,9) | (823,9)| (111,0)| (26,0)| (891,8)| (782,0) (84,7)| (20,4) (4,7)] (+69.1)

Total of all Social

Insurance?)

1499,5 [ 13543 111,0 34,2 |1427,9 911,5 +71,6

442,2 56,9 17,3

) Only Health and Pension Insurance. %) Including contributions by pensioners towards Health Insurance.




The position of the Unemployment Insurance
Fund has shown decided improvement during the
present financial year, for which, up to now, only
the results of the month of April are available.
This is due to the fact that, as from 1 April
1950, the Federal Government has taken over
the expenditure in respect of Unemployment
Relief, whereas up till then the Unemployment
Insurance Fund had to make advances to meet
this expenditure, and the Lands which were
liable to repay the sums so advanced made the
payments only after great delay, or even in some
cases up till now not at all. Consequently the

Financial Position-of Unemployment Insurance in the Area of the German Federal Republic
(In millions of DM)

assumed that the surpluses have in the mean-
time increased further. Together with the Peq-
sion Insurance Institutions, whose financial po-
sition will hardly have shown much chang'e as
compared with the January — March quarter for 4
which figures are given in the preceding table, it -
seems likely that the Social Insurance In- 4
stitutions achieved surpluses of the order of 4
about DM 100 million in the first quarter of the &
current financial year.

To round off the picture of the public’
finances, it may be well in conclusion to give

short sketch of the financial position of the tw

Receipts Expenditure Reserves
T S of the Number
Of which ___ Of which Unem- | Amount | of Reci-
Surplus ploymentjof Unem-| pients of |
Repay- - (45 Insurance|ployment| Unem-
et | 1 penaby| e | | o g oo some
Total | Contri- ¢ Total |ployment : Defizit gl Y d B nee
butions [FésPecto Insurance ProYment| ~ ) arrears | repai enefit
Unem- . Relief of repay-|{ by the | or Unem-
Benefit T
ployment J ments | Lands?) | ployment
Relief due from| . Relief
Lands?)
1949 April/Dec. 1196,0 899,2 | 290,7 |[1094,3 459,3 405,0 | +101,7 | 555,6 166,2 | 1203011]"
1950 January 155,8 86,4 68,8 161,3 71,1 70,3 — 5,5 550,1 167,8 1445 531
February 147,8 73,0 74,1 176,1 83,2 74,2 - 28,3 521,8 167,9 1 621 744
March 166,9 | 87,9 784 216,1 94,0 92,9 - 49,2 4727 182,3 | 1544403
Overlap Period 174 | 13 158 30,7 9,4 7,2 | — 13,3 | 4594 | 173,7
Financial Year
1949 %) 1684,0%)|1147,7%)| 527,8 |1678,5 716,9% ; 649,7°) | + 5.4 | 4594 173,7 | 1544403
1950 April 76,9 72,8 ‘ 3,8 71,1 55,4 — + 5,8 453,1 170,1 1 446 024
May . . . . . — . . l'1362787
1) Position at end of period under report. 2) April 1949 to March 1950. %) Difference due to rounding off of figures.

figures in respect of Unemployment Relief will
in future no longer be shown in the return of
the Unemployment Insurance Fund, apart from
the repayments due by Lands in respect of ad-
vances which they took in the course of the
past year. In April the receipts amounted to
about DM 77 million and the expenditure to
about DM 71 million, so that a surplus of about
DM 6 million was achieved. It is, however, true
that the receipts include about DM 4 million of
late repayments by Lands in respect of Unem-
ployment Relief, so that on the Unemployment
Insurance Benefit, the cost of which has to be
borne by the Fund, there was only a surplus of
about DM 2 million.

Since unemployment continued to decline
during the months of May and June, it may be
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largest public undertakings, the Railways and
the Postal Administration. The indebtedness of
the Federal Railways at the end of June 1950
amounted to DM 1,428.5 million. Of this
amount, about DM 560 million consist of long-
term, and the balance of short-term debts. The
largest part of the short-term debts, namely
about DM 400 million, has been placed on the
money market in the form of issues of Treasury
Bills. A further DM 250 million take the form
of non-interest-bearing Treasury Bonds, with a
period of 6 months, or of acceptances. Most of -
the remaining short-term debts are owed to the
Deutsche Verkehrs-Kredit-Bank or to the Bank
deutscher Linder. at which the Federal Railways
are able to take up cash credits. During the

months from April to June the short-term in- 3




debtedness of the Federal Railways rose by about
DM 136 million. In this connection it has to be
borne in mind that a part of the funds so ob-
tained, as was the case with much the largest

part of the debts previously incurred, was used’

to finance investments on capital account. An
important part is here played by debts incurred
to finance investments in pursuance of the Fe-
deral Government's Plan for the Creation of
Employment. It is, however, also true that the
working account of the Federal Railways is not
balanced. During the period from January to
April 1950, this being. the last month for which
data are available, there was a deficit on work-
ing account of DM 85 million, while during the
. Railways’ year 1949, which coincides with the

.. calendar year, there was a deficit of DM 39 mil-

lion, with receipts at DM 3.687 million and
working expenses of DM 3,726 million.!) At the
same time it has, however, to be remembered
that the.receipts of the Federal Railways in the
second half of the year are usually greater than
during the first half, so that the deficit to date
does not permit the drawing of any reliable con-
clusions regarding the result of the year as a
whole. What is certain is that it is urgently ne-
cessary, from the point of view of credit policy,

1) Almost DM 500 million were passed through the capital
account during 1949 in respect of expenditure for the
repair of war damage and the provision of new establish-
ments. In addition, the public charges on the Federal Rail-
ways were not carried to account as working expenditure.
These amounted to over DM 200 million, and comprised

to set the finances of the Federal Railways in
order.

Up to present the budget of the Postal Ad-
ministration has in the main been balanced. A
precise appreciation is however made difficult
by the fact that the finances of the various
branches of the Postal Administration, that is,
of the Postal Cheque Office, the Postal Savings
Bank, and the rest of the postal business, are not
kept clearly separated from each other. Conse-
quently the Postal Administration can draw on
the funds which it receives as banking deposits,
both to finance its investments on capital
account and also to meet any deficits which may
arise in the conduct of postal business proper.
However, it does seem that the working account
is roughly balanged, even’ after including the
DM 120 million which have to be paid as a con-
tribution to the Federal Government, and the
interest, amounting to some DM 22 million, on
Equalisation Claims of which the Postal Ad-
ministration has to meet the service. At all
events, apart ,frdm a small amount temporarily
borrowed last year from the Unemployment In-
surance Fund, the Postal Administration has not
up till now had to borrow from any outside
sources.

. DM 174 million in respect of the annual contribution to

be made to the Combined Economic Area or the Fedzral
Government (of which, however, only DM 72 million

" were paid in 1949), as well as DM 32 million for interest

on Equalisation Claims.

Production, Sales, Employment

Industry

The upward trend in industrial activity which
has been proceeding since the spring of this year
continued during the last few weeks. The index
of industrial production, including the building
industry, had already risen during April, accord-
ing to the final data now available, by no less
than 6 points. During May it again rose by 3
points, and in June, according to a preliminaty
calculation, by a further 2 points. The total rise
as compared with the low point in January,
which was due to seasonal causes as well as to
causes arising from the real trend, has thus
amounted to fully 20 per cent. The amount of
this increase greatly exceeds that which was
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achieved during the corresponding period of the
previous year, and is only a little less than the
amount of the rise which took place last year be-
tween the low point in January and the high
point in November, that is to say, in a space of

"time roughly twice as long. Even the index of in-

dustrial production excluding the building in-
dustry, beverages and tobacco, which is less de-
pendent on seasonal influences, rose by 2 or 3
points each month from January to May, the to-
tal rise being 11 per cent. Both indices have thus
risen above the average level of 1936, by 7 per
cent and 5 per cent respectively: it must, how-
ever, be borne in mind that since 1936 the popu-
lation in the area of the German Federal Republic
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i has increased by some 25 per cent, or by about INDUSTRIAL PRODUCTION IN THE AREA
' 9.8 million, so that, if reckoned per head of po- OF THE GERMAN FEDERAL REPUBLIC
) . . . . per working day - 1936 =100
i pulation, the output of industry is still some 15 — : ‘
! per cent less than it was in 1936, 120 | ~~~EA——-
As regards the forces Whlch are producing the Total P

N 100
! present upward trend . in “economic activity, i

may be assumed that during the past few weeks 0 _/.J
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the employment creation measures introduced 80 T ! P
during the spring have been exercising a rather 0 B{uilding Industry L i
greater effect. The difficulties into which the T\ VA
plan for the creation of employment ran in the /‘:’ \ I IT -
early stages have by degrees been overcome, 50 / ! \ I !
that there is now no further -obstacle preventing " H ; [
the use of the promised credits. As has been al- V___lndlustries producing | |
ready explained in this Report, the amount of 120 Producers’ Goods in general|
the recourse which has been had to the Central 120 ' ..,j:';""mt
Banking System in this connection is still re- e ......«.i,..-". A N
latively small; but this does not afford an exact 100 743 i o 1
measure of the results achieved, because many | Industries producing == Z T

. . | Investment Goods
banks are able to provide the necessary funds / ’

By N—

| ,;“,

ployment creation measures have been only one

|

: : direct out of their own resources, while in ad- v ; Iﬁf !

dition the working out of the plan results in Sty N ’\‘ ;
B many cases in the placing of orders some time 7 ndu Industries producing i
’ before the funds for financing them are actually N C°“s“merlsl(::‘°l°dsl RN ]
required. At the same time, up till now the em- AN St A SIOND] o FMAM J TS A'SIOND, 3
1949 1950 :

Indices of Industrial Production in the Area of the German Federal Republic
(per working day: 1936 - 100)

: Figures in heavy type indicate highest level reached to date
! Figures in italics and underlined represent the highest point reached last year

lExc]uding ) Investment Goods Producers’ c | Building
; . Building Industry, L. ; onsumers
Period Total Beverages Total Raw Finished Goods in Goods Industry | &
. and Tobacco Materials Goods General 5
. ; b
: 1949 January 78 80 74 63 81 101 68 71 A
February 81 84 78 67 86 104 72 68 i
March 81 84 78 67 84 104 - 74 66 »
. April 84 86 80 71 85 103 75 77
5 May 86 88 81 75 85 105 80 83 1
June 87 88 83 76 87 105 79 90
July 86 86 81 76 83 104 74 91 3
: August 87 87 81 78 83 106 78 94 3
N September 92 92 . 86 77 91 108 87 98 ;
: October 94 95 87 75 95 111 90 98
K November 97 99 92 77 107 115 96 96
: December 93 96 88 73 97 113 92 84
. 1950 January 89 95 85 73 93 115 90 65
February 92 98 90 74 99 117 94 64
March 96 101 93 79 101 120 96 77 b
April') 102 104 99 83 109 120 96 94 -4
) May 105 106 104 89 113 121 97 103 3
o June?) 107 105 106 92 115 121 93 .
1y Partly corrected. — *2) Preliminary figures. ) :
b
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of the factors responsible for the upward trend,
and certainly not the decisive factor. For in-
stance, an extremely important reason behind
the vigorous development of the building in-
dustry was the fact that, at least until May,
there still remained a considerable “hang-over”
of housing projects from last year's building
season. For many of these projects which were

still uncompleted, the necessary funds had not

been assured, but in a number of such cases it
was possible to provide the funds during the
course of the spring, and the projects have now
been fully carried out. A census which was Te-
cently taken has shown that the number - of

dwellings to which this applied was much higher .

than had been generally supposed, being in fact
more than 300,000. The size of this figure is ex-
plained by the fact that last year building activity

only began relatively late, and consequently,’

when winter came, a number of the projects were
still unfinished. The completion of these projects
in the course of this year has filled the gap which
was caused by the fact that some of the building
schemes, particularly “‘social’* housing schemes,
have again been rather slow in getting under
way. The result has in any case been that, in
spite of the well-known delays over the exe-
cution of housing programmes with the help of
public funds, the production of the building in-
dustry during May 1950 had already passed the
high point reached in September and October
of last year. But in addition to this, the growing
number of approvals granted for new buildings
shows that the new programmes are also now
going ahead to a constantly increasing extent.

Another extremely strong force which has

contributed to the growth of production has
continued to be the remarkable expansion in ex-
_ports. As can be seen from' the accompanying
graph, during the early months of 1950 in a
number of industries the sales in foreign markets
were the only factor tending to promote ex-
pansion. Thus, whereas sales in the home market
in many cases remained appreciably below the
average level of the second half of 1949, the sales
in foreign markets in almost every case showed a
marked increase. During the past few months
this increase has continued. Altogether the
monthly average amount of exports, which was
about DM 400 million during the fourth quarter

100 - 3 " ]
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of 1949, rose to nearly DM 600 million in May
1950. Reckoned in terms of a full year, this re-
presents an increase at the rate of nearly DM
2,400 million per annum, that is to say, an
amount which well stands comparison with the




increase in the volume of investments that is
aimed at during the present year. The effect of
this in terms of the growth of economic activity
can most easily be measured statistically by cal-
culating the effect produced by exports on the
volume of employment. From the industrial sta-
tistics regarding turnover and employment it ¢an
be deduced that during the fourth quarter of
1949 in the whole of industry, that is to say, in-
cluding those firms which are not covered by the
industrial statistics, some 425,000 workers were
engaged in producing for export. By April this
figure had risen to about 550,000, and for May
and June it can be assumed that there was a
further increase of at'least 50,000. Since the
fourth quarter of 1949 the number of persons
engaged in working for export has thus in-
creased by at Jeast 175,000 to 200,000. On the
other hand, the total number of persons em-
ployed in June 1950 was about 270,000 higher
than on the average of the period from Septem-
ber to December 1949. It can thus be assumed
that about two-thirds to three-quarters of this
increase represents the direct effects on employ-
ment resulting from the higher exports. If one
includes the secondary effects of this expansion,
and further takes into ‘account that the orders
from abroad are still increasing, so that the
amount of goods now being produced for export

is probably greater than the current export

figures would indicate, one is brought to the
inevitable conclusion that the expansion in ex-
ports has been much the most important factor
in producing the rise in economic activity, at
least that part of the rise which exceeds the
decline of last winter. '
Confirmation of this conclusion is given by
the fact that those industries which could show
a specially good increase in their export orders
have until recently been clearly leading the up-
ward movement. This applies especially to the
industries producing investment goods, although
it is true that these industries have also been
more strongly affected than most by the growth
in building activity. In the other categories of
industry, for instance in the industries produc-
ing consumers’ goods and the so-called in-
dustries producing producers’ goods in general,
production has on the whole continued to stag-
nate. In fact, the production of coal per working

day during June actually declined further.
This decline was partly due to the fact that
at Corpus Christi and on St. Peter and St. Paul's
day, which are not counted as legal holidays in
the most important coal mining districts, and are
therefore reckoned as working days, the amount
of coal produced was nevertheless only small;
but another factor in the ‘decline was the diffi-
culties in effecting sales which were mentioned
in our last Monthly Report. It is becoming more
and more clear that a large proportion of the
buyers are placing their orders much more
cguti’ously since the removal of the coal control
on 1 April 1950, especially since it has been
found that the symptoms of scarcity which some
people dreaded have not appeared. While the
stocks of coal in the hands of industrialists have
consequently in many cases declined, the pithead
stocks rose. between the end of May and the
end of June from 1,106,000 tons to 1,776,000
tons, taking pit coal and coke tdgether. In
consequence of this the pits have for the time
being been to some extent cutting down their
production. They have not been replacing the
loss of man-power due to natural causes, and
they have been in some cases encouraging their
workers to take their annual holidays as early
as June. The underlying tendency, however, is
for the consumption of coal and coke further to
increase, in spite of the progress which has been
made in rationalising the methods of heating in
many branches of industry, so that the present
difficulties in effecting sales represent in the
main only an adjustment to the market position
which was created by the removal of the control
and by the stagnation in coal exports which
continued until recently. In the second half of
the year it is thought likely that there will
rather be a tendency for the market to stiffen.
In the industries producing consumers’ goods
also one important reason for the present
stagnation is the changes which have been tak-
ing place in stocks, together with the fact that
some important industries in this group, espe-
cially the textile industry, can show only a slight
increase in the amount of orders reaching them
from abroad. With regard to stocks, the textile
industry seems to have been trying until very
recently to reduce the exceedingly large quan-
tities which it held during the spring, for which
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purpose it has not been afraid to cut prices
drastically again. On the other hand, however,
the improvement of retail turnover continued
during June, and probably even increased so far
as the long-term trend is concerned. This im-
provement is connected not only with the fac-
tors which were outlined in our last Monthly
Report, viz., the continued growth in incomes
in consequence of the increase in employment,
the slowly but steadily rising level of wages, the
reduction in taxation, the repayments of income
tax which began in June, and finally the con-
tinuing reduction in the cost of food; but it is
also due in particular to certain precautionary
purchases which a number of consumers felt it
prudent to make towards the end of the month,
evidently in consequence of the Korea conflict

the result has been that this year the usual “re-
gular customers’ orders” for the autumn and
winter have been placed earlier than usual. In
addition, goods for the summer trade were also
in much demand at the trade sales of ladies’
clothing which were held during the last few
weeks. Similarly there was a good and steady
stream of orders in the shoe trade, where, unlike
"the textile trade, production showed a marked
increase as early as May, although this increase
was in large part seasonal. Producers will now be
obliged to adjust their output to the present in-
creased demand in so far as a further reduction
of their stocks does not appear possible or
desirable. It may therefore be expected that by
degrees the industries producing consumers’
goods will also join in the general upward move-

Turnover in Retail Trade in the Area of the German Federal Republic during 1950

(Change as compared with previous year in per cent)
According to data supplied by the Institute for Trade Research, Cologne

Category of Trade January February March ‘April © May

Foodstuffs, Beverages

and Tobacco ... . . . . + 6,8 1,8 — 59 — 9,9 — 4,0
Textiles and ‘ .

Clothing . . . . .. . . + 27,4 18,2 + 18,6 + 6,1 + 28,6
Household Furniture .

and Utensils . . . . . .~ + 10,2 9,1 + 21,0 + 17,8 + 21,2

of which:

Furniture . . . . . . .| + 336 37,8 -+ 52,3 + 48,0 + 48,5

Other Articles . . . . . + 4,5 0 + 4,9 + 7,3 .4+ 11,4
Total , + 12,3 5,2 5,1 — 04 + 10,6

and of the further and larger rises in price on the
world markets. Apart from this, the sales of
furniture and household utensils were stimulated
by the fact that, in consequence of the “hang-
over" from last year’s building season which was
mentioned above, a large number of dwellings
became ready for habitation in the course of the
present year, whereas diring the corresponding
period of last year the trade in furniture and
household utensils was virtually at a standstill.
This relatively great increase in activity has now
caused retail traders to abandon the caution
which they had been showing, at least until
May, and to place much larger orders with pro-
ducers. They did this all the more, inasmuch as
they were guided by much the same con-
sideration as those which influenced a number

of consumers to make larger purchases by way

of precaution. In the clothing trade, for instance,

ment. In June it would seeni that they have not
yet done this. Indeed, according to the pre-
liminary data available, the production among
these industries even seems to have been reduced
to some extent.

Agriculture

The supply of farm products, apart from the
usual seasonal fluctuations, has continued during
the past few months to develop along the lines
indicated in our earlier Reports. It was only in
the case of milk that the increase in supplies was
not quite so large as was expected. This is mainly
due to the fact that during the winter compara-
tively large amounts of concentraded feeding
stuffs were used, so that the production during
the early months of this year was running at a
level compared with which the increase during
the succeeding months did not quite reach the




usual seasonal proportions. In addition, the con-
sumption of milk has recently shown a marked
increase. In consequence of this the expected
glut of butter has not yet occurred, so that the
amount of butter which is being put into stocks
is for the time being a good deal smaller than
was originally expected. The supplies reaching

the grain market during the last few weeks have

again for the most part come out of the Federal
reserve. In spite of this, the amount of grain in
this reserve on 1 July 1950 stood at 1 million
tons, which was about twice as much as a year
previously.

The distance which Western Germany has al-

ready travelled along this road is shown by the .

table below, which is based on information
produced by the Federal Food Ministry.
According to this source the gross production
of the soil, that is to say, the total amount of
products obtained on all land used for farming,
has already risen;, during the farm year just
ended, to 94 per cent of the pre-war level; and at
the same time the production of foodstuffs, that
is to say, the total amount of foodstuffs produc-

ed within the country, including the animal pro- -

ducts produced with the help of imported feeding

Farm Production in the Area of the German Federal Republic

Gross Production of the Soil Production of Foodstuffs
(]Ffrm Y]ear ) In millions 1935/38 In millions 1935/38 = 100‘
uly to June of tons of — 100 of tons of | Total Vegetable Animal
Grain Value Grain Value - ota Products | Products
1935/38 41,1 100 33,4 100 100 100
1948/49 35,8 90 26,1 78 109 68
1949/50 37,5 94 29,5 88 110 81

Ministry for Food, Agriculture and Forests. May 1950

Source: O. Thiel and K..Padberg: "Die Entwicklung der landwirtschaftlichen Produktion.” Published by the Federal

Apart from this, the main feature in agri-
cultural production at present is the harvest,
which is by degrees beginning. It is of course not
yet possible to foresee what the yield of the
harvest will be. If, however, the weather during
the next few weeks is no worse than it has been
up till now, then the economic recovery of the
country will probably be helped, just as during
the last two years, by a harvest of more than
average size. At all events the Federal Food
Ministry expects that the amount of grain pro-
duced will be only some 3 to 5 per cent less than
the exceptionally high yield of last year, while
the conditions of growth for potatoes and other
root crops, as well as the -present condition of
the meadows and pastures, have up till now been
thoroughly good. On the basis of the production
of the soil within the country, together with the
imports of feeding stuffs, which are the next
most important element in the output of farm
products, it would seem that it ought to be
possible to advance the production of these
Jatter during next year a considerable further
distance towards the reattainment of the normal
level.

stuffs, has shown a considerable increase as com-
pared with last year, although it still remains
some 12 per cent less than it was before the war.
The reason for this that a relatively large pro-
portion of the products of the soil within the
country are retained for use on the farms, in
particular for seed and as fodder for draught
animals, while the stocks of cattle are only be-

. ginning to rise again, with the result that the

26

benefit obtained from the use of fodder is not
yet quite so high as it was before the war. In

judging these figures it has further to be re- - %

membered that he population of the German
Federal Republic in 1949/50, mainly in conse-
quence of the influx of refugees, was about 25
per cent greater than the pre-war population.
Consequently, if reckoned per head of popu-
lation, the shortfall in the production of food-
stuffs within the country, and hence the in-
crease in the degree of dependence on imports,

is appreciably greater than it was in the pre-war -

period.
At present it is naturally not possible to make

any reliable estimate of the probable amount of .

farm production during the farming year which
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began on 1 July 1950. The study by the Federal
Food Ministry, to which reference was made
above, assumes that if weather conditions
are normal the gross production of the soil will
rise to 95 per cent, and the production of food-
stuffs to 90 per cent, of the 1935/38 level. For
the year after that it is expected that the pro-
duction in both' cases will reach the peace-time
level. If, however; the harvest fulfils its present
promises, it is quite possible that the increase
during he current year will be rather greater
than this, always assuming that it proves
possible to obtain sufficient imports of feeding
stuffs. The importance of the imports of feeding
stuffs for restoring the production of home-
grown food is shown by the fact that, after the
end of the first world war, it was only in the-
sixth year, namely in 1924, that imports: of
feeding stuffs on a larger scale began; and it
took some ten years before the production of
food again reached the peace-time level. After
the last world war, on the other hand, the re-

B latively large imports of feeding stuffs made

possible by Marshall Aid as from 1948/1949

‘make it seem not impossible that the peace-time

level of food production may be reattained in
the course of the sixth year. In this connection
it must of course always be remembered that, as
already mentioned, after this second war the po-
pulation within the area of the German Federal

Republic has been increased by some 8 to 9 mil-
lions of persons expelled from the castern parts
of Germany, so that, even if the production of
food reaches the same level as before the war,
Western Germany will still be obliged to import
appreciably larger amounts.

Labour Market

Thanks to the vigorous jncrease in production
in most branches of industry during recent
months, the position on the labour market has
been surprisingly good. During June the number
of the unemployed fell from 1.67 million to 1.54
million, or by fully 130,000, whereas in May
the decrease was 115,000 and in April no more
than 68,000. As the result of this, the number

of the unemployed has fallen by fully 480,000,

of by nearly a quarter, from the high point
which it reached at the middle of February; and
the increase of about 700,000 which took place
between the end of October and the middle of
February has been cancelled out to the extent

"of over two-thirds. The improvement during

June ‘was again especially noticeable in those
Lands which have suffered the most from un-
employment, particularly in Bavaria and Lower
Saxony; but in the main industrial area of North
Rhine-Westphalia, where up till now unemploy-
ment has stood at a level well below the average
for the whole of the German Federal Republic,

Employment and Unemployment in the Area of the German Federal Republic
(In thousands)

Position at end of period Changes during period
Petiod Employed New Recruits to the Increaset(lj-) or Dbecre?fe (—) in
Wage and Unemployed Labour Force (Employed e number of:
. wage and salary eamers Empl d W
Salary Earners and unemployed) mploye age Unemployed
and Salary Earners
1948 3rd Quarter 13 463,1 784,1 -+ 328,0 -~ 50 + 333,0
4th Quarter 13 702,8 759,6 -+ 215,2 - +239,7 24,5
Total — — + 543,2 +234,7 + 308,5
1949 1st Quarter 13 447,3 1168,1 + 153,0 --255,5 + 408,5
2nd Quarter 13 488,7 1283,3 -+ 156,6 -+ 41,4 4+ 115,2
3rd Quarter 13 604,4 1313,7 + 146,1 +115,7 + 304
4th Quarter 13 556,2 1558,5 + 196,6 — 48,2 + 244,8
Total — — + 652,3 —146,6 + 7989
1950 1st Quarter 13 307,3 1851,% + 44,5 —248,9 + 293,4
2nd Quarter 13 844,8 1538,1 + 223,7 +537,5 — 313,8
Total - — + 268,2 +-288,6 — 20,4
June 1948 to

June 1950 - - +1 463,7 +376,7 +1087,0
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the number of the unemployed in June alone fell -

by more than 10 per cent.

However, the full extent of the improvement
on the labour market during the last few months
was not shown until the quarterly statistics be-
came available, showing the state of employ-
ment as at the end of June. According to these
statistics the number of employed wage and
salary earners increased during the second quar-
ter of 1950 by no less than 537,500, that is to
say, by more than the amount of the increase in
any quarter since the Currency Reform. Even the
previous highest increase in the number of em-
ployed persons during any similar period, namely
the increase during the fourth quarter of 1948,
when the country’s economic system was still
largely under the influence of the quasi-infla-
tionary boom of that period, was surpassed more
than two-fold by the increase of 537,500 which
took place during the quarter just ended. The
number of the employed wage and salary earners
has thereby reached a level higher by 142,000
than at the end of 1948, when the previous
highest level of employment since the Currency
Reform was reached. The present level is also
higher by 376,700 than that of 30 June 194s8.
i. e., the period immediately after the Currency
Reform.

If one compares the increase in employment
during the second quarter of 1950 with the de-
crease in unemployment which took place during
the same period, one finds that the increase in
employment was about 224,000 greater than the
decline in unemployment. This means that the
number of persons in the labour force, that is to
say, all persons earning or seeking to earn wages
or salaries, rose by nearly a quarter of a million
during the second quarter of the year. As will be
seen from the table on page 27, this increase is a
good deal larger than in almost any other quarter

_since the Currency Reform. It was only in the

first two quarters after the Currency Reform,
that is to say, in the third and fourth quarters of
1948, that he increase in the number of the
labour force was either greater or nearly as great,
the reason no doubt being that at that time many
people who, up till then, had had no occupation
or only an irregular one, were obliged to take
steps to find proper work. In comparison with
the first quarter of 1950, however, the number
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of the recruits to the labour force is excep-
tionally large; in fact, whereas 224,000 persons
had themselves registered during the second
quarter of the year as seeking work, the corre-
sponding number during the first quarter was
only 44,500. It is unfortunately not possible to
give a full statistical explanation of this increase.
No doubt however a special reason for it was
the number of young persons leaving school at
Easter, especially because the numbers due to
Jeave school this year were particularly high.
However, no precise figures are available regard-
ing the numbers of these young persons. The

It

same applies to the other possible sources of the’

increase: these would include in the first place a
further net influx of people from the east, as
well as an increased tendency among persons
not hitherto gainfully employed to seek work,
and for personswho were previously independent
to take up paid employment. It would, how-
ever, seem that all of these factors are still at
work. As regards the tendency of persons not
hitherto gainfully employed to seek work, the
proportion of women earning or seeking to earn
their living seems to be still on the increase. This
is no doubt one of the reasons why the de-
crease in unemployment among women re-
mains small. At all events, whereas the total
decrease in the number of unemployed has been
some 480,000 since the middle of February,
women accounted for only about 10 per cent of
this figure, although they represented a pro-
portion of mot less than a quarter of the total
number of unemployed persons in February.

As yet no more detailed breakdown of the in-
crease in the number of employed persons during
the second quarter of the year is available. How-
ever, from the fact that the number of employed
persons has considerably increased as compared
with its level a year ago, it can be safely assumed
that the increase in the second quarter of the
year was appreciably above the normal seasonal
amount, and moreover was certainly not mainly
confined to outdoor occupations. For instance,
the number of persons employed in building de-
creased by about 154,000 between September
1949 and March 1950, while the number in the
case-of agriculture fell by just under 127,000. In
the second quarter of the year, however, the
total increase in employment already amounted
to 537,500. There is therefore no doubt that the
increase in employment has already greatly ex-
ceeded what can be put down to the seasonal
occupations. As mentioned above, it is probable
that the export industries were of special im-
portance in this connection, because in them, as
has been shown, the increase in employment re-
sulting from the larger sales abroad may be taken
to have absorbed 175,000 to 200,000 persons
since the fourth quarter of 1949. Thus the
growth in exports has shown itself to be one of

the most important, if not the most important

of the factors tending to “create employment”,
a fact which doubtless conveys an interesting
lesson for-the guidance of those persons who are
responsible for framing the economic policy of
Western Germany as a whole.

Prices and Wéges

During the period under report the price level
as a whole has shown scarcely any change. The
firm tendency of the international markets for
raw materials has led to a considerable rise in
the prices for certain basic materials in Western
Germany; but the resulting tendencies towards
a rise in prices,.at least until the outbreak of the
conflict in Korea, have caused rises in the prices
of industrial finished goods only in some isolated
cases. In spite of the more lively turnover in
retail trade since May, the prices of finished
goods in many cases continued to fall off, even

though 'the amounts by which they fell were
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small: at least, they were small except in a few
cases where the object was to clear off old stocks,
as was the case for instance with certain cotton
goods. It is true that there were a certain num-
ber of ,,invisible” price reductions, which took
the form of improvements in quality while prices
remained the same. The real force behind the
present tendency is the increase in rationali-
sation, and the reduction in overhead charges
which results from an increase in the volume
of goods turned out. The present movement is
thus not due to any decline in sales, since, as
has already been pointed out, the demand by
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consumers continued to be clearly on the in-
crease during the past few weeks. The competi-
tive advantage over Western Germany, which
other European countries obtained or increased
during last autumn by the greater extent to
which they devalued their currencies, can be
regarded as having been mainly cancelled out

by the price reductions of the last few months,
more particularly since the prices for most
foreign finished products have risen since the
autumn. By this it is not intended to deny the
fact that for certain goods, if the gquality be
taken into account, the prices in Western Ger-
many are still relatively high, so that, if the
liberalisation movement is further pursued, there

- might well be strong pressure to import goods

in these categories.

Apart from this, the forces set in motion by
the sharp rise in the prices of international raw
materials have continued to strengthen the ten-
dencies towards a stabilisation, or even a raising,
of the price level in Western Germany. Since
the outbreak of the conflict in Korea there has
been a further strengthening of the upward
movement in prices on the international markets
for raw materials, a tendency. which already
existed as from last autumn as a consequence of
the revival of economic activity in America and
of stockpiling purchases by several of the Great
Powers. For instance, Moody’s Index of Inter-
national Raw Material Prices, which is based on
many hundreds of quotations on the commodity
exchanges in America, stood on 24 June 1950
at 396 per cent of the basic level of 31 Decem-
ber 1931, but by 14 July 1950 had risen to 431
per cent of that level. This means that it rose

MOODY'S INDEX OF PRICES
OF INTERNATIONAL STAPLE GOODS
IN THE UNITED STATES OF AMERICA
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during that period by about 9 per cent, and
consequently was standing at a level some 27 per
cent higher than the low point which it touched
in October 1949. The rise was, of course, even
greater than this in the case of those raw
materials which are most affected by the new
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international situation. For instance, during the

first three weeks after the outbreak of the
conflict in Korea, the prices on the New York .

Exchange for raw rubber and tin, two strategi-
cally important raw materials from South-East
Asia, rose by 27 per cent. But even the prices
for cotton and wool rose between 24 June and
14 July by 8 per cent, while those for wheat
and maize rose during the same period by 4 per

cent, those for hides by 15 per cent, and those

for hogs, in Chicago, by as much as 20 per cent.
In the case of wheat a factor contributing to the
rise was no doubt the announcement by the
American Department of Agriculture that the
American supported price for grain from the
1950 crop would be put up by two. cents per
pound, while another influence working in the
same direction was the growth of exports. There

are, however, some noteworthy exceptions to

the general tendency. For instance, thé prices for
pig iron and steel, as well as for non-ferrous
metals, with the exception of tin, scarcely
changed. But in spite of this the rises which have
so far occurred have already had a noticeable
effect on the level of prices of basic materials
in Germany.

The question of coal prices is once again
under discussion. The starting point for this
discussion is the fact that in June the Inter-
national Ruhr Authority received a demand from
Allied quarters for a reduction of the difference
between the prices of coal for sale inside and
outside Germany. The average amount of this
difference, after the steps which were taken in
January of this year to reduce it,)) was still
about DM 5.46 per ton. After detailed negotia-
tions, agreement was finally reached at the
middle of July to reduce this difference- with
retrospective effect from 1 July by 20 per cent,

‘or by an average of about DM 1.09 per ton.

It was left to. the German authorities to decide
whether to effect this reduction by raising the

" inland prices or by reducing the prices for

export. No decision on this point has yet been
reached, and it will certainly not be an easy one
to make. A reduction of the prices for export,
quite apart from the loss of foreign exchange

') See in this connection the Monthly Report of the Bank
deutscher Linder for December 1949, page 26.

which this would entail, would cause the mining
industry to lose about DM 26 million per year,
which is probably a greater burden than some of
the higher-cost pits could stand. On the other
hand, any increase in the prices inside the
country would raise the costs of production for
many branches of industry, particularly for some
where the relationship between costs and selling
prices scarcely leaves room for any increase in
production costs which would not be reflceted in
the ultimate price of their product. The effect on
some of these industries would be quite severe,
and for that reason objection is taken to it.
Apart from this, however, if the Schumann Plan
for a European Mining Union is put into force,
then the problem of the lack of balance between
coal prices in Germany and in France will in any
case have to be attacked on a broad front.
Another question which is at present in a
state of complete flux is- the problem of grain
prices. No agreement has yet been reached on
the question whether the prices of grain within
the country during the crop year which began
on 1 July 1950 are to be raised to the level of
prices on the world market, or whether they
are still to be kept appreciably below the world
market level by a continuance of the subsidies
on imports of grain. An Order which was passed
by the Federal Government at the end of June,
but which is still the subject of dispute, provides
a temporary settlement of the question merely
for the period up to 30 September 1950. Accord-
ing to this Order the price of rye is to be
raised from the previous level of about DM 240
per ton to a level which will vary, according to
the “price district”, from DM 266 to DM 278
per ton, while the price of wheat is to be raised
from about DM 260 to a level which will vary
between DM 303 and DM 320 per ton. On
foreign wheat there is also to be levied a “quality

“supplement”‘ of DM 3, and a further supplement
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of DM 10-per ton to cover the margins required
by the importer and the wholesaler. In addition

“to the prices mentioned there are to be seasonal

supplements of DM 2.50 per ton in each of the
months August and September. On the other
hand, no new price has been fixed for fodder
grains. The price originally contemplated, with
a view to the difference which has to be main-
tained in relation to the price of rye, was only
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DM 260 per ton; but at this level it would stand
appreciably below the prices on the world
market, and it is not yet clear whether it will
be possible to provide the funds required for
subsidising sales at this price. In the meantime
effect has already been given to the arrange-
ments for regulating the prices of bread grains,
inasmuch as the Import and Storing Agency, on
the instructions of the Federal Food Ministry,
has fixed the prices for grain to be delivered from
the Federal reserve during July at an average of
DM 315 per ton for wheat and DM 272 per ton
for rye, c.i.f. seaport or river port nearest to the
mill. In this connection also seasonal supple-
ments have been fixed at the level of DM 2.50
per ton for the months of August and September.

This increase in grain prices appreciably re-
duces the previous difference between the prices
for home-grown and imported grain, but, at the
prices for imported grain which still prevail,
does not yet fully remove the difference. During
July the price for imported wheat, including
wheat delivered from the Federal reserve, will
not even reach the maximum level fixed by the
International Wheat Agreement, viz., about DM
340 per ton for first qualities, since the accession
of the GermanFederalRepublic to this agreement
becomes effective only on 1 August 1950. It
still remains to be seen what the future move-
ment of prices will be. With world market prices
at the level which has hitherto prevailed, the
prices for imported grain can only fall to the
average level of DM 320 per ton contemplated
for home-grown grain if “individualisation of
the imports causes the United States to accord
freight privileges to grain imported into Western
Germany in the manner already approved for
recognised “individual imports”. But the main
point is that the future tendency of prices on
the world market has once again become com-
pletely uncertain, inasmuch as, since the out-
break of the conflict in Korea, the international
prices for wheat have risen quite sharply, this
being contrary to the expectations of most

people, who had rather thought that a fall was .

likely. If the prices of imported grain do not
fall to the level provided by the Federal Go-
vernment for home-grown grain, then either a
further raising of the prices for home-grown
grain will have to be permitted, or a certain
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amount of subsidies will still be required with
grain at the new price level. In point of fact
the Government has declared itself prepared, in
view of the special citcumstances prevailing in
July, as outlined above, to make available
limited amounts of money by way of subsidy
up to 30 September 1950. In this connection the
Government hopes that it will be sufficient to
use the sum of about DM 40 million which was
provided for subsidies on foodstuffs and
fertilisers during the second quarter of 1950,
but which has not yet been used.

However, if the level at present contemplated
for home-grown grain is maintained, then sub-
sidies will continue to be required not only for
bread grains, but also for fodder grains and for

phosphate fertilisers. The balances remaining
from the second quarter of the year, after the . .

necessary subsidies on bread grains have been
paid, will hardly be enough to leave anything
over for this purpose. After much vacillation the
Government has accordingly decided to raise

the necessary funds by collecting, up till 30 Sep- E

tember 1950, a “margarine equalisation levy” in
the form of an excise duty on margarine and
edible oils at the rate of 25 pfennigs per kilo-
gramme. This duty has been modelled on a num-
ber of earlier Orders, in particular the “fats
equalisation levy" which was imposed under the
Fats Tax Order of 28 February 1939, although
that levy was in point of fact twice as high as
the present one; it is to take the place of the
price-adjustment levies which were collected
until 30 June 1950 on imports of raw materials
in the category of fats. The proceeds of the new
levy are estimated at about DM 100 million per
annum, on the assumption that the quantity of
edible fats consumed each year, excluding butter
and lard, is some 400,000 tons. Theoretically

the resulting burden on the consumer should be.

no greater than that which would have been
produced, on the basis of the figures, by the

collection of the 'price-adjustment levies on .

imports. In practice, however, matters are dif-
ferent, inasmuch as the payment of the price-
adjustment levies was often evaded, and in
consequence of these evasions margarines of
lower quality were sold at a price as low as
DM 1.85 per kilogramme. If the excise duty is
imposed, no such evasion will be possible. It

s
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may therefore be expected that, if this duty is
levied, the selling prices for certain brands of
margarine will rise to some extent, even though
the previously existing maximum price of DM
2.44 per kilogramme may be left unaltered.

It is still quite uncertain how the question of
grain prices and the related problems will be
solved after 30 September 1950. In fact, matters

are still in such a state of flux that it cannot '

even be said with certainty whether the pro-
visional settlement ‘outlined above, which has
only been recently taken into consideration after
much hesitation, but which is still the subject
of dispute, will prevail until 30 September.
A strong element of uncertainty is provided by
the movements in the prices of grain on the
world market, and also in the movement of
freight rates, which are of great importance for
determining the ‘prices of imports. The sug-
gestions described above for raising the prices
of home-grown grain were based on the assump-
tion that by their means it would be possible in
the long run to do without an'y subsidies, and
to manage until 30 September with only rela-
tively sma 11 subsidies. If however the rise in
prices on the world market should continue,
and if in addition freight rates rise, then this
assumption will fall to the ground. In any case
it will be necessary to take a special decision on
the ‘question of subsidies for imported fertilisers
and for the fertiliser industry inside the country.

Apart from this, disputes still continue re-
garding the question whether it is desirable at
all to raise the prices for grain within the
country to the extent contemplated by the
Government. A specially important consider-

- ation in this matter is the problem of the price

of bread. If the increases in grain prices, which
are proposed for the period up to the end of
September, were allowed to produce their full
effect, then the price of 1 kg of white bread
would rise by from 5 to 6 pfennigs, and the price
of 1 kg of rye bread would rise by from 3 to 4
pfennigs. The Government now takes the view
that no such raising of the price is necessary,
because the margins of price allowed fo cover
the costs of processing and traders’ profits are
large enough to absorb the increase in the prices
of grain. But most of the bakers are already
selling bread, as from 11 July 1950, at prices
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which make full allowance for the increases in
the prices of grain, although in some cases the
bakers have chosen to conceal what they are
doing by leaving the price unaltered while re-
ducing the weight of the standard loaf. It would
appeat that the bakers in many cases are doing
this although they hold large stocks of flour

" which were acquired at the old prices. The Go--

vernment is trying to take action against those
bakers who have raised the price of bread, basing
its action on certain provisions regarding maxi-
mum prices, although it is not yet possible to
foresee what success the Government will have
as the result of these efforts. But in any case the
fear of increases in the price of bread has gained
new adherents for the policy of continuing the
subsidies hitherto in force. As against this. the
Federal Finance Minister has categorically stated
that the further payment of subsidies after the
exhaustion of the balances still available for this

purpose will only be possible if new taxes are

introduced or other expenditure is cut down.
The margarine equalisation levy mentioned
above, which is estimated to produce DM 100
million per year, would not even suffice to pro-
vide the subsidies required for bread grains and
fodder grains to cover the present difference
between the somewhat higher import prices and
the greatly incregsed inland prices which are
contemplated for the period up to 30 September;
and this is without making any allowance for
the DM 80 million per annum which will be
required for subsidising phosphate fertilisers if
the present prices are to be maintained. In this
connection it should, however, be borne in mind
that in all probability this difference in price
would partly disappear if the imports of wheat
into Western Germany were ‘‘individualised”
in the sense of the American provisions regard-
ing this point, and if prices on the world market

do not rise further.

Thus in the case of grain the question which
has become acute is that of raising prices in

view of the disappearance, or at least the great

reduction, of subsidies as from 1 July 1950.
There are, however, a number of other farm pro-
ducts, the prices of which inside Germany, un-
like those of grain, are higher than the prices
on the world market. In the case of these pro-
ducts the effect of the disappearance, as from
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1 July, of the import-price adjusting payments,
is that a reduction of price ought now to be
made. In the case of these products also,
however, it is not yet clear what arrangements
will in future be made. In addition to the excise
duty on margarine, which was to be collected
in place of the price-adjustment levies on im-
ported raw materials in the category of fats, the
Government intended to replace the hitherto

existing import-price adjusting payments by’

small customs duties. However, the Allied High
Commission raised objections against the so-
called second Special Tariff List of December
1949, by means of which this intention was to

have been put into force. For the time being -

therefore it is uncertain what fresh arrangement
will be made. In any case the prices of most of
the products in this group. have recently been
fluctuating both outside and inside the country
to such an extent that it is not possible to say
just what has been the effect on inland prices

of the “vacuum® which has been in existence

since 1 July. =~ - ' ‘

With' regard to the movement of wages, no -

new data are available since those which were
given in our last Report, relating to the position
at the end of March. It would, however, appear
from the reports of denunciations of wage tariffs
and of the conclusion of new arrangements that
there is still a tendency towards a steady,
although gradual rise in wage rates. During
recent weeks it has been more particularly those
groups of workers whose wages had risen less
than the average, who have put forward demands

for higher wages. For instance, the agricultural
workers’ trade unions in all the Lands of the
Federal Republic have denounced the tariffs 3
hitherto in force and have demanded that their §
wages be assimilated to those of industrial

workers. In the Lands of North Germany new 4

arrangements have already been made which v
provide for raising: the hourly wage. rates by
about 15 to 16 per cent. But similar reports also
come from the building industry, where wages ';
are relatively high, and where certain of the
existing wage tariffs have recently been denounc- 4
ed by the trade unions. In this case, however,
no detailed claims have yet been put forward. §
From the point of view of economic policy it 3
is of special importance for appreciating in- @
creases in wage rates to know whether they are 3
kept within the limits of the increase in pro-

duction or not. Up to the present, as was shown -3

in our last Monthly Report, this was mostly the ;‘
case. In industry as a whole, in fact, the rise §
in production for some time past had been 4
greater than the rise in wages. It is true that the '}
facts as between the different cases often show "3
great divergence, and that in individual cases
the effect of movements in wage rates can only
be judged in connection with the whole of the
relationships between costs and selling prices.
But even in a general review of the situation
it must be borne in mind that the progress in
rationalisation, which in many cases has been
remarkable, will to some extent have its effects
on the price level absorbed by the rising ten-

‘dency of wages.

Foreign Trade and Payments

The expansion in exports, witnessed since the
end of last year, continued "during May and
reached a new peak at DM 595 million. The
exports from the area of the German Federal
Republic were thus nearly 75 %o higher than the
monthly average for 1949, a result which is due
not only to the efforts put forth by exporters
but also, above all, to the trade policy of the
Federal Government. (The efforts of the ex-
porters have been particularly intensified in the
last few months in view of the limited recepti-
vity of certain sectors of the home market.) The
aim of trade policy was by no means restricted

to co-operation with the other Marshall Plan
countries in the furtherance of Furopean trade.
The main endeavour was, by the conclusion of.
trade agreements, the establishment of trade
representations abroad and other appropriate
steps, still further to strengthen the trade rela-
tions of the Federal Republic with countries not
participating in the Marshall Plan.

How: successful the efforts in this direction
were is clearly reflected by the fact that recently
éxports to these non-participating countries
have shown the relatively greatest increase, as
a result of which the slight falling-off in exports




Forcign Trade of the German Federal Republic
(In millions of DM)

) 1949 1950
Foreign Trade _ . - ]
October | November | December [ January February March April May
1. Total Exports 342,2 370,2 485,4 442,8 473,8 590,5 542,1 594,9
Of which:
Foodstuffs 9,0 15,9 17,3 9,4 11,6 - 11,8 13,4 8,3
Industrial Goods 333,2 354,3 468,1 433,4 462,2 578,7 528,7 586 6
Of which: ’ -
Raw Materials 73,4 78,9 96,8 84,6 80,6 91,9 78,9 87,7
Semi-finished Goods 76,9 90,2 115,8 104,9 103,1 127,4 104,9 111,4
Finished Goods 182,9 185,2 255,5 243,9 278,5 359,4 344,9 387,5
1I. Total Imports 796,5 694,1 | 11367 964,9 705,4 819,5 743,7 678,2
Of which:
Foodstuffs 478,6 388,3 617,0 503,3 324,3 423,6 317,1 291,4
Industrial Goods 317,9 305,8 519,7 461,6 381,1 395,9 426,6 386,8
Of which: -
Raw Materials 171,4 153,9 254,5 237,2 210,7 216,7 226,7 220,0
Semi-finished Goods 85,8 35,8 150,8 126,9 91,0 82,8 98,2 76,5
Finished Goods 60,7 66,1 114,4 97,5 794 96,4 101,7 90,3
M1 Total Balance") 4543 | —3230 | —e51,3 | —522,1 | —231,6 | —229,0. | —201,6 | —833
V. Imports with Foreign Aid®)]  378,7 243,4 352,5 243,8 143,4 155,5 140,4 135,9
V. Imports paid for in , T ]
Foreign Exchange 417,8 450,7 784,2 721,1 562,0 - 664,0 603,3 542,3
VI. Balance of "Commercial : ; : .
Foreign Trade” ')%)®%) — 756 | — 80,5 | —298,8 | —278,3 | — 882 | — 735 | — 612 | 4 52,6
1) Import Surplus is shown as—. Export Surplus is shown as+. ?) Earlier figures in part revised. 3) Excess of imports
paid for in foreign exchange over exports. : - i

to the participating countries, which followed
the marked increase of the éarly months of the
year, had scarcely any noticeable effect on the
development of total exports. Thus, while be-
tween March and May total exports increased
by only DM 4 million, or by 1 %, the increase
in exports to non-Marshall Plan countries
amounted to DM 29 million, or to 21 %.
German exports to Eastern Europe in particular
increased. The relatively large imports by Ger-
many from that area during the year 1949 have
thus led to the desired conpensatory movement

of goods in the opposite direction. Exports to.

Central and South America have also greatly
increased, the monthly average for the first five
months of the present year having been about
three times as high as the monthly average for
the year 1949. '

The section of exports which showed the most
marked increase in May, as previously, was the
finished goods group, while the export of bulk
goods, such as coal, coke, timber and scrap,
again declined. In this connection it is particu-
larly worthy of note that those commodity

" groups which in former days were the mainstay
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of German export are still the groups which
stand up best to competition in the world
market. Although machinery exports, which at
present account for some 16 /o of total exports,
are still far from having reached their pre-war
volume, their share in total exports is already
greater than before the war. There has been a
considerable increase in the export of vehicles,
iron and steel goods, as well as of the products
of the electrical engineering and chemical indu-
stries, in contrast to other groups, such as tex-
tiles, leather and paper. Recent developments
have confirmed the view that the export trade
must concentrate increasingly on goods of first-
class quality and high-grade products of the
processing industries if it is to find an adequate -
outlet in the world market.

Since last autumn, exports from the area of
the German Federal Republic have undergone
considerably greater expansion than those of
most other Marshall Plan countries. If, however,
the present exports of the individual countries
be compared with the pre-war volume, it is seen
that West German exports still lag far behind
those of ather countries, whereas in fact




Western Germany, in view of the enormous in-
crease in the density of its population caused
by the influx of refugees, must increase its ex-
ports to a specially high degree. In the meantime,
Western Germany's share in world trade is still
much smaller than it was before the war.

Imports into the area of the German Federal
Republic in May amounted to DM 678 million,
i. e., even less than in April. They thus fell to a
lower level, calculated in dollars, than in any
month since the beginning of 1949, with the
sole exception of September last — the deva-
luation month. The import of foodstuffs in May
was particularly small, amounting to only DM
291 millioh, compared with a monthly average
of DM 417 million in the three months January
to March 1950 and with a monthly average of
DM 495 million for the period October to De-
cember 1949. There was also a not inconsider-
able decline in the imports of industrial goods in
May, though, in comparison with the opening
months of the year, the level of these imports
was still relatively high, particularly in the case
of raw materials for industry. The quantity of
these goods imported in May was at about the
average level of the months January to March
1950, whereas the imports of semi-finished in-
dustrial goods were considerably below that
level.

Seasonal influences apart, the relatively low
level of imports in the last few months is
primarily attributable to the fact that in the
months immediately following the liberalisation
of foreign trade there was a wave of buying,
with the result that considerable stocks of
certain commodities accumulated. In many
cases, acute scarcity of working capital does not,
however, permit of the prolonged maintenance
of stocks at such a high level. On the contrary,

it necessitates the reduction of stocks to some-

thing less than the average normal level. Further,
price developments within Western Germany
in recent months have made it inadvisable to
continue to place orders as lavishly as had been
done in the first flush of liberalisation and after
the change in the conversion rate of the DM.
Finally, in view of the shortage of foreign ex-
change, the size of the deficit on the balance
of payments, and the consequent necessity to
avoid a still further deterioration in the foreign
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exchange position, an attempt has been made,
in those cases where this was possible, to exer-
cise some restraint over would-be importers by
means of import control measures.

WESTERN GERMANY'S FOREIGN TRADE
SINCE 1945

as from October 1949, according fo commodity groups

Milicn Monthly averages, as from January 1950, monthly
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As a result of the growth of exports and the
continued reduction in imports there was a
considerable further improvement in the balance

of trade. In May the import surplus amounted ,

to no more than DM 83 million, as against DM
202 million in April, a monthly average of
DM 328 million for the first quarter of 1950
and a monthly average of DM 477 million for
the last quarter of 1949. The import surplus
had not in fact been so low in any previous




month since the end of the war. The improve-
ment compared with April was, it should be
added, almost entirely attributable to the de-

velopment in the so-called “commercial” sector

of foreign trade, namely to a decline in imports
against payment in foreign exchange, and to the
increase in exports. For the first time since last
summer, “‘commercial” foreign trade produced

a surplus (nearly DM 53 million), whereas in
April it still showed a deficit of about DM 61

million for the first three months of 1950 and

one of DM 152 million for the last three months

of 1949. A picture of the development of trade

with the individual countries or groups of

contries is provided by the graph on page 38

and the table, headed “Foreign Trade Balance

of the Federal Republic, by Countries®, in the
Statistical Section of the present Monthly Report
(pages 90/91). These show that, for the first time
since the beginning of liberalisation, trade with
the ER.P. countries taken as a whole again

- produced an export surplus. This surplus was the

net result of a further reduction in the import
surplus on trade with the Sterling Area par-
ticipants in the Marshall Plan, and of a further
increase in the ‘export surplus on trade with
the E.R.P. countries on the continent. As regards
these latter countries, only in the case of France
and the Scandinavian countries did trade still

.result in a deficit for the Federal Republic.

Western Germany’s payments situation has
also continued to improve. Before the present
Report had been concluded, figures were already
available for June also. They show that the
foreign exchange holdings — the fall in ‘which
had been arrested in March — had still further
increased, while exchange liabilities had again
declined. So far as the ER.P. countries are
concerned, this development is reflected in par-
ticular in the monthly balances for payment in
the Clearing at the Bank for International Settle-
ments in Basle. As the following table shows,

the Federal Republic's credit balance in June’

was higher than in May, whereas from October
1949 to March 1950 there had, without a break,
been an appreciable debit balance. Here, how-
ever, it should be borne in mind that in June
there was again a considerable flow of funds
into the accounts of the Federal Republic, re-
presenting not the proceeds of exports already

Balance of Payments of Western Germany
vis-a-vis Countries participating
in the Intra-Furopean Payments Scheme')

Monthly Balances for Payment in the Clearing at the
Bank for International Settlements

(In millions of Dollars)

|
_a-vi -
Vis-aovis | countoes i | Vis-ievis Vis-d-vis
6 coun- which 4 COUN- | ries
) tries to Germany  tries with taking
Monthly Averages which held funds | which a part in
Germany or old ,balanced
or Months has Drawing |account” I;}:a-
granted Rights for was b ropean
D}'awu.xg meeting expected Payments
Rights?) current 4 Scheme?)
settlements®)
Actual Balances
for Payment
1948 4th Quarter [+ 5,6, + 3,4 [— 42|+ 48
1949 1st Quarter |+ 19,6] — 1,4 |— 2,8+ 154
and ., |+ 192 4+ 02 |—13,5/+ 59
- 3rd " + 10,9 -+ 9,2 |— 7.6/+ 12,5
- 4h , |- 162 —16,4 |— 6,2{—38,8
1950 1st Quarter |[— 15,1 —25,4 |— 2,7|—43,2
2and |+ 57,3] —20,7 |+25.0 +6le6
1949 October + o1 — 89 |— 2,5 —11,3
November |— 28,5 —13,9 |— 9,0/—51,4
December [|— 20,2 —26,5 |— 7,0]—53,7
1950 January |- 25,4 —28,7 |— 1,8 —559
February |— 15,0 —20,5 |— 0,8/ —36,3
March — 50 —269 |— 54|—37,3
April + 92 — 70 4+ 48+ 7,0
May 4+ 21,1 — 9,7 |+ 9,914 21,3
June + 27,0, — 40 !4103|+33,3
Balance originally
scheduled for pay-
ment -in  1949/50 ;
Total®) +163,90 — 90,1 |+ o 4+ 738
Monthly i
Average + 13,7, — 7,5 |+ 0 T 6.2
1 Including non-participating countries in the Sterling
Area. ®) Austria, France, Greece, Netherlands, Norway,
Turkey. 3) Sterling Area, Sweden, Denmark. *) Belgium-
Luxemburg, Italy, Portugal, Switzerland. ®) O.E.E.C. coun-
tries plus non-participating countries in the Sterling Area
%) Without taking account of later amendments resulting
from partial recognition of Drawing Rights for the year
1948/49 and from allocation of new Drawing Rights.

¢ffected, but advance payments in respect of

future deliveries. The purpose of these advance.

payments, which from April to June amounted
to no less than DM 144 million, was, first, to
place countries making the payments in a po-
sition in which they might still be able, before
the end of the second year of the Marshall Plan,

“to take advantage of the Drawing Rights ori-
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ginally granted by Germany but hitherto un-
utilisable in the absence of a sufficiently large
deficit on their balance of payments vis-a-vis
Germany; and, secondly, to provide the ne-

2
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¢
A

()




cessary justification for any application they
might make for the retrospective granting of
Drawing Rights for the old year.

Actually, with the help of these advance pay-
ments, two countries were able to utilize Draw-
ing Rights against Germany on the basis of the
compensation operation effected in Basle in the
middle of June under the European Clearing
arrangement on the position as at 31 May 1950,
whereas, had it not been for the advance pay-
ments, their accounts with Germany would still
have been in credit.- The total amount of the
Drawing Rights made available by Germany up
to 31 May 1950 was $ 16.5 million. (This figure
includes Drawing Rights for an amount of
approximately § 1 million that had been out-

“standing from the first Marshall Plan year.)

Of the total of § 16.5 million, $ 6 million was

made available on a multilateral basis. T'here-l-
against, Western Germany itself was only able

to utilize to an amount of $§ 12 million the
multilateral Drawing Rights (referred to in our
last Monthly Report) which had been newly
allocated to it for the current Marhall Plan year.
The result was that in May there was a balance
against Germany of $ 4.5 million as between
the Drawing Rights granted by and to it re-
spectively. Including this amount, the Federal
Republic had, in the first eleven months of the

second Marshall Plan year, which has in the

meantime run out, granted Drawing Rights to
an amount of § 35.6 million in excess of those
it has received, although the monthly balances
for payment under the Intra-European Payments

. Scheme show surpluses in five of the months to

a total of § 65.8 million and deficits in six of

* the months to a total of $ 245.9 million. It is

also very probable that in the June settlement the
Federal Republic will again have to make Draw-

ing Rights available on a considerable scale,

Whereas the negotiations with regard to the

" granting of further new Drawing Rights to the

Federal Republic have so far led to no positive
result.

The fact that, as a result of the advance pay-
ments made by various countries in recent
months, the improvement in the West German
payments situation is not inconsiderably ahead
of progress on the trade and services account is
of importance in any attempt to forecast
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Western Germany’s future international pay-
ments situation. For, while the balance of pay-
ments has recently developed relatively more
favourably than the trade and services account,
it will later show correspondingly more un-
favourable results, as one cannot count on a
continuance of the advance payments and,
moreover, to the extent to which exports have
already been paid for, they cannof produce a
future influx of foreign exchange. In other
words, from the point of view of foreign ex-
change a portion of the anticipated further in-
crease in exports has aLready been mortgaged.
There ate, however, other reasons why one
would not be justified in attaching undue im-
portance to the present improvement in the
balance of payments. In the first place, the low
level of imports registered from February .to May
can scarcely be expected t0 persist for any
length. of time. The low level of foodstuff im-
ports must in any case be attributed, to a certain
degree, to seasonal influences. Further, a marked

increase in industrial ‘imports must be anti- |

cipated if the rise in production is maintained,
particularly as it is unlikely that any large-scale

stocks of industrial raw materials of foreign

origin still remain. Moreover industrial imports
in the last three months, calculated quanti-
tatively per head of the population, have been
only about three-quarters of the corresponding
imports in 1936. Actually, there was a further

large increase in the months of May and June in-

import permits granted under the liberalized
trade agreements and the unilateral free list;
so that it would not be surprising if in the near
future there were to be a marked increase in im-
ports. This develoﬁment might also be accen-
tuated by the fact that, arising out of the for-

Imports and Import Permits
(in millions of Dollars)

Imports from ER.P. ~ - Import Permits
- countries against within liberalisation
1950 foreign exchange framework
January 123,9 155,5
February 94,3 69,9
March © 114,4 158,8
April 99,3 92,9
May 88,0 126,1
June o 171,3

mation of the European Payments Union, a
minimum of 60%0, as compared with a previous
50%0, of all private (i. e. non-government) im-

ports is entirely freed from quantitative re-
strictions, while at the same time bilateral
liberalisation measures, which only go up to
this limit, are to be replaced by General Lists of
free imports, which lists are to be valid without
restriction vis-3-vis all participating countries.
What is more, as from 1 January 1951 the
liberalisation figure is to be ralsed from 60%o
to 75%0. Western Germany w1ll only be in a
position to comply with this requirement if it

adds an adequate number of finished goods to-

the free list, and it is quite possible that this

may result in the creation of a new and quite

appreciable “‘import vacuum'® in many sectors
of the domestic market. '

Further, as a result of the large trade deficits

incurred in the autumn and winter months,
Western Germany is still burdened with a large
indebtedness to a number of countries, and to
the extent of this indebtedness -there is thus a
mortgage on future export proceeds. Therefore,
not only will certain later exports, as a conse-
quence of the advance payments to which we
have just referred, produce no further foreign
exchange, but the foreign exchange that does
accrue will also, to a certain extent, have to be
used for the settlement of old debts and will
thus not be available to cover current re-
quirements.

The question of the outstanding debtor
balances has bulked largely in the discussions re-
lating to the formation of the Furopean Pay-
ments Union (E.P.UL.) which, in accordance with
a decision of the Ministerial Council of the
O.EE.C. of 7 July 1950, is shortly to come into
existence and, with retrospective effect from
1 July, to regulate payments between its mem-
bers. In this connection it has been agreed in
principle that the determination of the pro-
cedure for the covering of existing debtor
balances shall, for the time being, be left as a
matter for bilateral agreement. Should such
agreement not be reached, a special committee
of the O.E.E.C., or even the Ministerial Council
itself, is to step in, and, if that proves un-
availing, settlement will have to ‘take place
automatically within two years.

Just as the seriousness of the mortgaging of
the future German payments position should
not be under-estimated, so one should not over-




estimate the forms of relief which the European
Payments Union will bring for Germany. As in-
dicated above, the obligation to further liberali-
sation, concomitant with the creation of the
Payments Union, might indeed involve certain
new difficulties for Western Germany, as it is
quite possible that the extension of liberali-
sation, at least in the first stage, may prove to
have just as unfavourable an effect upon
Western Germany’s trade balance as did the be-

.ginning of liberalisation last autumn. It is true

that, in order to minimise this and similar diffi-
culties, special help is contemplated in particular
cases. Western Germany has, however, no
guarantee that any such help would be extended
to it, just as-the hopes entertained in the autumn
of last year of an allocation from the § 150 mil-
lion Special Pool of the E.C.A. were not realised.

Above all, however, it must be borne in mind
that the credit line granted to Western Germény
by the E.P.U. appears relatively small when
account is taken of the mortgaging of its future
position, and of the above-mentioned possible
threat to its balance of trade in the first stage
of extended liberalisation. The E.P.U. “quota”
for Germany amounts in fact to only § 320 mil-
lion. This is because the quotas for all countries
were fixed at 15%o of their in-payments and
out-payments arising out of the intra-European
exchange of goods and services in the year 1949;
and the Federal Republic’s payments turnover in

., 1949, in relation to the position to-day, was

still considerably less than that of the other
participating countries. Had the quotas been
based, for example, on the turnover in the first
quarter of 1950, the German quota would have
been not $ 320 million but § 427 million. Of
the § 320 million, only the first 20%, i. e.
approximately $ 64 million, represents a
hundred per cent credit line. Should, on the
other hand, the West German debit balance with
the E.P.U. happen to exceed this 20%0 limit, an
increasing part of the excess debit balance must
be covered in gold. In other words, only a dis-
proportionately diminishing part of the quota
remains available as a pure credit. If,for example,
in the first half-year of the Payments Union's
existence the Federal Republic were to show the
same debit balance vis-a-vis the Payments Union
as it incurred, in the first half-year following the

. therefore, there is to be one single large market;

beginning of liberalisation, in the Intra-European -
Clearing at the B.I.S. in Basle (viz., $ 245.9 mil-
lion), it would, against this, receive credit for 2§
only $ 175 million, and would have to cover
the remainder in gold dollars. In this connection @
it should be noted that the settling of the old
foreign trade debts will still constitute a con-
siderable burden on the balance sheet of the A
Federal Republic if, failing agreement upon some 3
other arrangement, settlement has to be com- 7§
pleted within the stipulated period of two years:

Western Germany’s exports will therefore *4
have to be expanded to a considerable further "
extent if it is to be in a position, without drain- A
ing its resources of foreign exchange, to satisfy
the great increase which may be anticipated in
import requirements. It is absolutely essential
for a country like Western Germany to secure
such an expansion of exports as will avoid the 3
using up of further dollar reserves, for its hold- 44
ings of gold currencies (of gold itself it has none)
are so slender that any diminution of them
would be a matter for serious concern. This is- 3
particularly true when it is remembered that, in
connection with the efforts to restore a certain
degree of convertibility of their currencies; all '3
European countries are endeavouring to build B¢
up their gold and foreign exchange reserves to
the greatest possible extent.

At the same time, however, it is a -fact that
the Furopean Payments Union will tend to in- .

crease Germany's export chances, as its ultimate

objective is an expansion of European trade as

.

a whole. It is of importance in this connection
that the export possibilities of all the countries
will be improved as a result of the far-reaching
1removal of the obstacles to intra-European pay- 4
ments. In particular, each member of the EP.U. 3

will now in principle have only one account \}
vis-a-vis all other participating countries, and.
consequently will in future be able to import .
from that quarter in which conditions appear
most favourable; whereas, hitherto, foreign ex~ ‘
change balances have for the most part been 3
utilisable only for use in certain specific

countries. Instead of a series of separate markets, -

and, moreover, this market will not be restricted
to Europe, but will comprise the overseas -
possessions of the participating countries and,

i e
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in particular, the Sterling Area. Thus, on a long-
term view, the extension of liberalisation must
be to the benefit of German export, particularly
as, with the liberalisation, all relics of past dis-
crimination will disappear. It is, of course, pri-
marily a question of an enlargement of

opportunity. How far that opportunity can be
exploited will to a very great extent depend on
Germany's competitive capacity and will to ex-
port, the maintaining and fortifying of which
must, therefore, inspire all decisions taken in the
sphere of economic policy.

Conclusions

Before endeavouring to assess the conse-
quences, from the point of view of economic
and monetary policy, of the tendencies described
above, it is desirable to review the continuing
upswing in production and employment. From
January. to June of this year industrial pro-
duction, including building, increased by a full
20%a, and the number of persons in employment,
after falling by nearly 25 0,000 in the first quar-

“ter, increased by 537,000 in the second quarter.

Although in the second quarter the accretion of
man-power was particularly large owing to the
number of young .persons leaving school, there
was also an appreciable reduction in the number
of unemployed. It is true that the unemployment
figure at the end of June — 1.54 million — was

still slightly more than 250,000 larger than the.

figure at the corresponding date last year. Last
year unemployment showed a continued in-
crease, even during the period when seasonal in-
fluences should normally be most favourable

for the labour situation. This year, however,

since the seasonal peak in unemployment in
February, more than 480,000 persons, or nearly
a quarter of the number unemployed in Febru-
ary, have found employment, quite apart from
the new man-power that has come into the
market. .

This development is all the more noteworthy
in that the measures instituted in the Spring with
a view to providing further employment were
clearly not the determinant factor. The initial

 difficulties experienced with certain sections of

the Creation of Employment and Housing Pro-
gramme have been progressively overcome in
the last few months. It has not, however, proved
possible to secure from the various individual
measures that full co-ordinated effect that had
originally been hoped for. That full effect will
only make itself felt over a considerably longer
period. This fact, however, in view of the great
increase in business activity in recent months,
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is not necessarily a disadvantage, as it may in-
deed exercise a steadying effect on the further
course of that development.

It should further be noted that until quite re-
cently the upward tendency has been hampered
by the persistent stagnation in the production
of consumers’ goods, although retail turnover,
and in part also the volume of new orders, have
increased considerably since the beginning of
May. The explanation lies in the fact that the
growing demand has been to a large extent met
out of existing stocks, either because the lack
of working capital no longer permitted of the
holding of stocks on the former scale, or because
the price tendency counselled a more cautions
stock policy. Thus, in one important:sector the
upswing in business activity was for the time
being still being retarded by a contrary move-
ment in the “stock cycle”. Taking the long view,
however, this situation represents the creation
of a certain economic reserve, as a continued in-
crease in sales must eventually lead to a corre-
spondingly greater increase in production.

There is thus, on the one hand, the relatively
slight impulse imparted by the Creation of Em-
ployment and Housing Programme and, on the
other, a situation which to a certain degree exer-
cises an adverse effect. If, notwithstanding these
factors, economic development in the past few
months has exceeded rather than fallen short of
what was expected at the beginning of the year,
this is obviously because, even without the
granting of additional credit facilities, many
more investment schemes have been carried
through, or new schemes embarked upon, than
had originally been contemplated. All the indi-
cations appear to suggest, at any rate, that the
volume of investment has grown since the be-
ginning of the year to an extent considerably
greater than would have been possible merely
on the basis of the various anticipatory credits
granted within the framework of the Creation
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of Employment and Housing Programme. This is
undoubtedly areassuring indication of the steady
growth of normal investment capital, which in
turn is closely linked with the confidence that
has been established in the currency.

Above all, however, business activity has re-
ceived an exceptionally strong impulse from the
expansion of exports. It may indeed almost be
said that, apart from the normal seasonal re-
covery, the upswing in recent months mainly
represented an “‘export boom", or at least was
based on the rise in exports. From a monthly
average of some DM 400 million in the fourth
quarter of 1949, the amount of exports rose to
about DM 600 million in May 1950. Converted
to a yearly basis, the increase thus amounts to
no less than DM 2,400 million. What this means
for industry can be judged from the figures re-
lating to export and employment quoted in the
section of this Report on Production, Sales, and
Employment. According to those figures, it is
estimated that in the fourth quarter of 1949 in-

dustry as a whole was employing some 425,000

workers on production for export. By April 1950
this figure had risen to at least 550,000, and for
May and June there was probably a further in-
crease of between 50,000 and 75,000. Thus,
between the fourth quarter of 1949 and the
middle of 1950, from 175,000 to 200,000 work-
ers found employment in that part of industry
directly producing for export. This represents

- from two-thirds to three-quarters of the total

increase in employment during this period. If,
further, one takes into account the secondary
effects of the increase in production resulting
from the expansion in export, it is clear that ex-
port has played a quite predominant role in the
economic upswing of the past half-year.

This development, moreover, is also excep-
tionally interesting and instructive in relation
to the future orientation of Western Germany's
economic policy. The theory has hitherto pre-
vailed in Western Germany that a permanent
raising of the level of employment can only
be achieved by an expansion of the volume
of investment, and that to this end an adequate
creation of credits is indispensable. It was
also clear, however, that such a policy might
easily conflict with the necessitiy of getting
rid of the balance of payments deficit. In

1949 this deficit still amounted to some
$ 1,050 million, or fully DM 4,400 million. It
was rendered all the more menacing by the fact
that foreign aid, which in 1949 had covered by
far the greater part of it, is constantly decreasing
and, according to present indications, is to cease
entirely in 1952. In a sense, therefore, there
appeared to exist an antithesis between the
“Creation of Employment policy and the
necessity for a relatively speedy achievement
of equilibrium in foreign trade, an antithesis
which was felt to be a serious obstacle to the
policy which aimed at a fuller exploitation of
existing reserves of produc;tive capacity.

The development of West German ex-
ports in the last few months shows; however,
that, in the conditions at present applying to
our exports, such a conflict between a greater
increase in production and employment on the
one hand, and foreign trade potentialities on the
other, scarcely exists any longer. With a view
to the rapid raising of the level of business ac-
tivity, there has been a demand in many quar-
ters for the creation of “additional demand' by

-means of a greater creation of credit than has
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hitherto taken pldce. That “additional demand”
has recently been coming from the world market.
It was stated above that the yearly equivalent
of the increase in West German export from the
fourth quarter of 1949 up to May 1950 was no
less than DM 2,400 million. That was genuine
“additional demand, and indeed additional
demand which not only'reaches, but puts into
the shade, the amount of the credit expansion
which has been clamoured for in certain quar-
ters. At the same time, this was a demand which
— quite unlike what would have been the case
with a large-scale expansion of credit — has not
endangered the balance of payments but, on the
contrary, has tended to promote its equilibrium
and thereby very largely removed the antithesis
which appeared to exist between the raising of
production and employment on the one hand
and the attainment of “viability"" on the other.
The liberalisation of European trade and the
favourable development of the foreign market
situation offered an opportunity. for increased
participation by Western Germany in world
trade. In order to take advantage of this
opportunity it was, under the pressure of the re-




lative narrowness of the home market, necessary
for West German business enterprise to
endeavour, even at the cost of certain sacrificies,
to rationalise and cheapen its production. This
endeavour is now being repaid twofold.

The possibilities of further successful steps in
this direction have, if anything, improved re-
cently. For some months past American business
has once more been experiencing a boom. This
had already had a noticeable influence on the
international markets in raw materials and, con-
sequently, on international economic develop-
ment as a whole. This tendency towards a har-
nessing of all productive potentialities has been
strengthened by the far-reaching effects which
the Korean conflict has exercised on many
countries, and particularly on the U.S.A. The

‘absorptive capacity of the world market will

thus undoubtedly increase, and countries which
show the necessary export initiative will be able
to expand their, foreign sales to a much greater
extent than has hitherto been possible.

Western Germany thus has increased pro-
spects, if it continues its efforts to expand
its exports, of getting appreciably nearer not

~only to equilibrium in its balance of payments

and to “viability”, but at the same time of

a certain additional improvement. In any case,
the increase in demand could furnish a decided
contribution to the creation of jobs, even if it
might only very slowly reduce the unemploy-
ment due to structural causes.

In view of its foreign trade situation, Western
Germany must thus pursue the “Creation of Em-

‘ployment* policy to the utmost by way of the

expansion of its exports. The deficit on its ba-
lance of trade still amounted in the first quarter
of 1950 to nearly § 236 million, equivalent to
nearly § 950 million for a full year. By 1952,
however, the Federal Republic must be standing
more or less on its own feet. But from a shorter-
term aspect, also, a further increase in exports
is indispensable. As described in greater detail in
the section of this Report on Foreign Trade, the
present surplus: on Western Germany’s balance
of paymenté with other participating countries

- is attributable, in part at least, to advance pay-

ments received from various customer countries.

It is attributable, in other words, to a dis-

achieving such an increase in production and -

employment as has hitherto only appeared
possible with the aid of extensive State support
to economy. Exports at present are proeeeding
at a rate equivalent to about $ 1,700 million,
or DM 7,100 million, per annum. At that level
it is estimated to be directly employing (i. e.
without counting the consequential “‘secondary
employment) over 600,000 workers. If, then,
a continuance of favourable world-market con-
ditions up to 1952 should make it possible to
reach the export target of § 2,800 to 3,000 mil-
lion or DM 12,000 to 13,000 million, as con-
templated in the long-term plans (subject to
normal growth of population) — in other words,
to mobilize an “additional demand" of some
DM 5,000 to 6,000 million — the number of
persons in employment would thereby increase
directly by from 300,000 to 400,000, and in-
directly by several hundred thousand more than
that, even assuming that, as a result of further
rationalisation, the output per worker showed
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counting of future export earnings. Further, it
can scarcely be anticipated that imports will
continue at as low a level as in recent months;
the demand for foreign exchange to pay for im-

ports must in fact be expected to increase..

Finally, the Federal Republic is still burdened
with heavy foreign trade debts from last winter,
and these will have to be met in the relatively
near future. On the other hand, Western Ger-
many has relatively small credit lines at its
disposal under the recently formed European
Payments Union. If, therefore, exports were not
to increase, it is to be feared that, as regards its
quota in the European Payments Union, Western
Germany would come under the category in
which debit balances must, on a rising scale, be
covered in gold or in freely convertible cur-
rencies, That, however, is a development which,
in view of its foreign exchange reserves situation,
Western Germany could in no circumstances
afford to contemplate. Its incorporation into the
gradyally developing free convertibility system
makes it necessary, on the contrary, that it
should concentrate on the building up of a
reasonable foreign exchange reserve, like the
other countries outside the dollar area who, un-
like Germany, have for the most part made con-
siderable progress since last autumn in the ex-




pansion of their holdings of foreign exchange,
and have in some cases come very near to their
objective, namely the convertibility of their
currencies. If Western Germany were to con-
tinue to be a non-participator in this develop-
ment, it would be fatal not only for its inter-
national trade relationship, on the cultivation of
which it should at present be concentrating

. more than ever before, but also, in the long run,

for its internal stability?).

There is justification for devoting particular

consideration to such points of view today in
the light of the internal economic situation, for,
as we have already remarked, the present ten-
dency in the world markets offers Western Ger-
many an opportunity of meeting the demands
on its foreign trade without thereby having to
forgo a more extensive exploitation of its pro-
ductive capacity. On the contrary, it is precisely
exports which, in the future as already in the
past few months, could serve as a powerful in-
centive to the bringing into play of latent pro-

1) In this connection attention is drawn to the Federal
Reserve Bulletin of March 1950, in which the Board of
Governors of the Federal Reserve System, in an article on
“Foreign Gold and Dollar Holdings in 1949, addressed

"2 warning to all countries which find themselves in a

situation similar to that of Germany. One passage of the
article reads as follows: “Adequate monetary reserves may
be regarded as one of the prerequisites of any widespread
movement by foreign countries toward a system of multi-
lateral trade and currency convertibility. . .. The level of

“monetary reserves has a direct bearing also on the financial

and economic policies which a country may pursue for
the purpose of achieving or maintaining stable conditions
internally. A strong reserve would permit a country to
adopt policies appropriate for stimulating economic ac-

‘tivity in times of depression, or to undertake investment

programmes designed to attain a fuller utilisation or
development of employable resources. A weak reserve, on
the other hand, would be a serious obstacle to policies
fostering economic stability since these would tend to
expand imports and thus involve a potential drain on the
exchange resources of the nation...... In summary, a
country with a weak monetary reserve could ill afford
the risk of a substantial loss in exchange resources, which
might immediately follow policies of external liberalisation
or internal expansion, even if such loss could be recouped
after completion of the adjustment to the new situation.'”
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ductive reserves. If this is to be the case, the
additional demand which may be expected from
the world market must not find itself in compe-
tition with an excessive increase in demand
from the home market. If that were to happen,
it would only be detrimental to exports, without
any compensatory advantages in the long run
from the point of view of the creation of em-
ployment — not to speak of the results as re-
gards the balance of payments. From the point
of view of the national economy nothing would
have been gained if, for example, domestic
demand were increased by DM 1,000 million at
the risk of forfeiting an increase in foreign de-
mand, be it only at the rate of DM 500 million;
for in the long run the maintaining and increas-
ing of demand — if the supply situation is not
to suffer — depends on the achievement of equi-
librium in the-balance of payments. The present
“equilibrium® in the balance of payments is
however — as must constantly be borne in mind
— made possible only by foreign aid; and those
responsible for our economic policy must face
the inexorable fact that this aid will pro-
gressively diminish.

In the light, therefore, of the tendencies at

_present -observable in the general economic

situdtion, a cautious monetary policy seems to
be essential as, in consequence of the existing
tension in the international political sphere, a
certain amount of nervousness has been created
in nearly all countries, and this tends to in-
crease the consumer’s urge to spend his money.
As in other countries, a considerable amount of
precautionary laying-in of stocks has recently
been noticeable in Western Germany. The effect
of this on the market has, however, so far been
generally slight, and it would probably not be
incorrect to attribute this fact to the common
sense and discipline of the greater part of the
population as well as to the cautious monetary
policy hitherto followed.
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I. Central Bank Returns b 3
Return of the Bank deutscher Linder+)*) 1
(In millions of DM ) :

Assets
Claims on Public
Foreign Claims Treasury . Advances ; , Authorities A
Date Bglr::é; Notes, a;;g:)g, Postal Inland | Bills of the | Advances Sh oratrj%erm
. . Coin, Cheque | Bills of Federal on . Securities . Non-
in Foreign | . | Settlement 2 e . Credits Equali-
Bills, and -~ | Balances?®) | Exchange | Adminis- | Security ; o Interest-
Currency Ch of Foreign . N to Public sation . 5 3
eques trations - " . Bearing E: K
Trade Authorities Claims - ; b
. , Bonds L. g
o A i
_ 1 2 3 4 5 6 7 8 9 | 10 11 129 i
1949 : \
Dec. 31 833,9 | (11,7) 755,2 31,7 | (2820,5) - 1463,9 61,0 — 5236,5 639,2 112,38
1950 . ' I,
Jan. 31 724,6 (13,1) 913,3 | 30,5 (2 946,6) 3,0 | 14918 2,5 0,0 51370 639,2
Feb. 28 642,5 (14,4) 528,5 27,8 (2883,0) | .27.1 1618,1 1,0 0,1 5198,0 639,2
Mar. 31 657,6 (16,0) 519,5 27,0 (3 139,8) 19,4 1458,4 24,0 02 | 5057,2 639,2
Apr. 30 803,4 (17,6) 482,9 23,4 (3 010,9) 34,0 1152,7 228,7 0,3 5168,9 639,2
May 31 892,7- |  (19,6) 417,6 28,9 (2 850,1) 29,8 1 098,6 686,5 0,3 5165,4 639,2
The breakdown of the Return was altered as per 7 June 1950. Columns of figures no longer comparable are shown in brackets (). _’-
Inclu{lmg Excluding ) 1
Foreign “Foreigr o E
Bills and | See foot- orelgn b .
. Bills and % v
Cheques | note *) to . p
. Cheques C . |
(previously| column 8 (cf . : ? 5
in ' colum;l 2) 1
column 5) 1 _ ) i
‘June 7 988,0 | 58,1 26,3 52,9 27521 12,0 1040,7 | 1199,6%) 0,5 5081,2 639,2 80,4}
]unew 15 1041,8 57,9 29,9 40,9 2 645,1 29,7 1243,8. . 789,5 360,6 5045,5 639,2 82,1
June 23 1101,4 54,7 25,5 36,1 26829 55,2 . 975,3 584,7 360,7 5129,4 639,2 82,9,
June 30 1161,5 55,7 20,9 26,2 | 2739,1 © 56,9 1533,0 753,8 360,7 5137,3 639,2 156,8
July 7 12003 57,6 40,5 40,4 27519 26,7 1192,4 933,9 365,2 5218,1 639,2 160,0;
Liabilities
Deposits ' ) .
Notes Of which, Deposits of : Liabilities Legal E
and : arising . Reser-| Totalj
Date Coin Agencies of the from Other Capital| ve and of .1
. Total Federal Government - Liabili-| 2F X
in (Columns | Land The High{ Other Oth Settlement | Stock | other | ‘Balancg
Circu- Central | Special Commis- | Allied ther | of Foreign| ° | - |Reser-| Sheet]
ircu 15 to 20) entra pecial Other omniis. e g of Foreign eser eet
. Accounts - . p - Deposits P
Jation Banks of the Federal Credit sioners®) | Agencies Trade ves 3
Government | Balances ’ -3
13 14 15 16 17 18 19 20 21 22 23 24 25 4
1949 ‘
Dec. 31 { 77375 (860,0) 426,3 - 75,3 323,3 — 35,1 (2 975,9) |(292,7)| 100,0] — | 11966,
1950 .
Jan. 31| 7609,7 | (1151,0) 304,4 — 117,0 300,9 — 428,7 (2 861,5) [(246,8) 100,0| — | 11969,H
Feb. 28 | 7689,8 | (1123,3) 320,2 — 212,4 301,0 — . 289,7 (2 476,5) |(261,0)l 100,0] — 1116508
Mar. 31 | 78283 (955,9) | 308,7 —. 150,8 301,1 - 195,3 (2 485,2) |(264,1)] 100,0| — | 116333
Apr. 30 | 7981,1 (779,5) 100,8 — 120,8 301,1 — 256,8 (2510,3) [(262,9)] 100,0] — | 11633}
May 31| 7936,4 (949,4) 193,5 — 170,9 301,3 - 283,7 (2 657,8) |(264,6)] 100,0| — | 119083
The breakdown of the Return was altered as per 7 June 1950. Columns of figures no longer comparable are shown in brackets (). a
Partly H_Elm‘;nd
GARIOA JELA., STEG, included 31 Moy
and ER.P and ER.P. under cf 1950“
Counterpart | Adminis- Deposits column included
Funds tration as from 24 ! un‘:ler
o (previously (previously 7 June Other
Wi in column 21) in column 21) (cf. columns Liabili-
1 16 and 19) e
R 1es t
]une. 7 |.7766,5 2622,1 301,6 971,3 144,3 301,3 | 655,6 248,0 1176,2 196,21 100,0] 70,0 | 11 9311P !
June 15 | 7575,4 2858,4 317,3 1176,3 170,0 301,3 | 658,3 235,2 1204,2 | 198,0] 100,0| 70,0 | 12 006, 3
June 23 7 337,7 2776,4 341,2 1050,3 169,6 301,7 667,8 245,8 1248,4 195,5| 100,0| 70,0 | 11 725‘}‘ k
June 30| 8160,0 2791,7 342,9 1097,8 173,6 301,8 694,8 180,8 1231,6 | 287,8] 100,0| 70,0 | 12 641, % 3
( July 7| 80486 | 28315 412,7 727,9 166,0 301,8 700,4 522,7 1274,5 | 301,6] 100,0| 70,0 | 12 626,

oo +) Differences in the decimal fgure as compared with similar figures in other tables are due to the rounding off of figures. *) For an explanat
; of the individual items see the article “The Returns of the Bank deutscher Linder” in the Monthly Report of the Bank deutscher Lénder}
January 1949.—2) Postal Cheque Balances, which up to and including 31 May were included under “Other Assets”, are shown separately with 19
trospective effect.—3) Up to and including 31 May 1950, "Deposits of Occupying Powers.—%) Including, on 7 June 1950, DM 400,1 million
E.R.P. advances, which, up to that date, were shown in column 3.
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Notes and Coin in Circulation

(In millions of DM)

Notes and Coin Ngtes aqd Coin
issued in the issued in the
- Date West German
West German Curréncy Area
Currency Area and in Berlin
1949 '
Feb. 7 6176 6510
S ¥ 5959 6 284
23 5777 6119 -
28 6216 6583
Mar. . 7 6251 6612
15 6 005 6378
23 5770 6133
. 31 6187 6 649
Apr. 7 6 203 6 683
15 6 098 6570
23 5792 6 256
30 6 333 6791
May 7 6 256 6712
15 6110 6577
23 5 877 6332
‘31 6362 6 803
June - 7 6 463 6 893
15 6 200 6632
23 6 004 | 6418
30 6553 6974
Juy 7 6576 . 6999
15 6 409 ;6828
23 6179 6586
31 6 688 7 107
Aug. 7 6 674 7113
15 6520 6 947
23 6278 6 693
31 6 815 7 222
- Sep. 7 6 844 'R 7 279
15 6 740 7177
23 6 541 6 967
30 7 029 7 453
Qect. 7 © 7002 7 417
15 6794 7 198
23 6524 6947
31 7 060 7 477
Nov. 7 6 966 7 405
15 6731 7 159
23 6 386 6 801
30 6978 7 386
Dec. 7 7 018 7 423
15 6 943 7 363
21 6852 7 266
31 7 330 7.738
1950
Jan. 7 7 169 7 570
15 6972 7 365
23 6 643 7 038
31 7 199 7 609
Feb. 7 7 066 7 472
15 6 860 7 260
23 6 684 7080 -
28 7 290 7 690
Mar. 7 7 210 7 607
15 7 012 7 405
23 6727 7 116
31 7 420 7 828
Apr. 7 7 429 7 834
15 7 043 .7 445
23 6761 7158
30 7 560 7981
May 7 7 399 7817
15 7 141 7 544
23 6 802 7 206
31 7 509 7 937
June 7 7 342 7767
15 7 168 7575
23 6 940 7 338
30 7728 8 160
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ASSETS
L ‘ | Advances on Security}
: - T T4
o | T | | *
Date .Balanc.e $ | Coin, Bills,| Settlement Cheque Inland Bills Tréasury Bills
.| in Foreign a f Forei Bal of Exchange Total
Currency an | of Foreign alances
Cheques | Trade
1 2 | 3 l 4 | 5 6 . 7 i
‘ ;
1949 - ) :
31 December 8339 | (11,7) | 755.2 33,4 (3 225,7) 233,7 357,6
1950 . :
31 January 724,6 (13,1) 913,3 32,3 (3246,3) ! 2351 305,3
28 February . 6425 (14,4) 528,5 29,1 (3 231,0) 1 246,6 384,2
- . 31 March 657,6 (16,0) 519,5 28,5 (3 310,0) 228,3 258,8
. 30 April 803,4 | (17,6) 482,9 25,1 (3171,9) 214,7 - 254,8
31 May 892,7 | (19,6) 417,6 30,9 | (3007,5) | 1985 | 2864
1 ‘ |
The breakdown was altered as per 7 June 1950. Columns of figures no longer
; i j
30 June 1161,5 55,7 20,9 28,7 ‘ 2874,2 .. 218,3 431,3
. | o .
»
LIABILITIES
- Deposits
N Amounts contained in Column 21 in respect
Banks ! Corporations under Public Law ‘
Notes i (including = -~ T - - -
Date and Coin Total | Postal S Of which:
in Circu- 2(2012“3‘“1;5;3 ¢ Cheque : High Communes |
lation 2, 23, © Offices | B Federal i
. and 29) | andPostal | Total iCo;ylzs:}??rers Republic sgrcliztﬁ)sr;s !
Savings ' - and ;
g . . !
; : Allied of :
. : Bank | Agencies Lands Commun
, _ | Offices) | , es
Gin ] 20 | 21 | 22 ] 23 | 24 | 25 | 26
3 i A LI -
! o 1949 ,
i ligsy 31 December 77375 (2 480,2) 1268,5 (1 000,5) (462,2) (173,0) 11,4
P IR
it £ H
!I i 1950 ‘
i 31 January 7 609,7 (2 695,9) 1013,0 (1 142,5) (466,1) (291,1) 12,3
! 28 February 7 689,8 (2 682,6) 956,9 (1293,4) (468,6) (386,2) 12,0
LI ! 31 March 7 828,3 {2347,0) 866,8 | (1140,8) (438.3) (246,9) 14,2
g 30 April © 1 79811 (2575,2) 961,8 (1 199,0) (447,5) (343,7) 17,9
i 31 May 7 936,4 (2719,1) 1087,0  (1169,3) (445,3) (220,2) 12,4
[F ® !
L1y | .
i '
4 : : The breakdown was altered as per 7 June 1950. Columns of figures no longer
1 30 June 8 160,0 4248,6 1014,3 | 2854,8 1194,3 1294,9 13,7 3519 ;
ﬁ 5 ; i
» v - "
o 14 1 +) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figl®
< QR 1) For an explanation of the individual items see the article “The Returns of the Bank deutscher Linder’” in the Monf_'
31 da I Report of the Bank deutscher Linder for January 1949. %) As from 30 June 1950, this item includes Reserves as well as Amot®
3 k + i
{‘{.




he Land Central Banks +))

)
ASSETS
Advances and Short-Term Credits Securities Claims on Public
Of which to: Of which parei Authorities
“Fe purchased | Yarti- T .
geoiirrﬂ_ , Equali- cipation Of which, | Other
B2l | ment and Land POtgxle.r Occupying| Total sation igndt}ie Total quhfatlon Assets
3 Federal ands Bud‘lc Powers Claims e ota }3"}:15'
Admini- + bodies on Public on Fublic
e serations Authorities | Authorities
| 0 | ou | 12 | 13 | s | a5 16 | 17 | 1s 19
5.3 - 86,5 | 6LS 0,3 228,4 228,1 100,0 | 81297 | 7490,5 230,8
9 - - 80,5 4,1 0,3 266,4 266,0 100,0 7 995,8 7 356,6 182,5
5 — 77,7 3,5 0,3 286,8 285,4 100,0 8 060,8 7’421,6 190,2
— 101,9 27,1 0,3 325,2 323,5 100,0 7 920,1 7 280,9 206,7
5138 (274,0) 27,8 — 346,4 344,6 100,0 8050,4 | 74112 208,7
(692,7) 45,9 - 364,3 361,4 -100,0 7 978,6 7 339,4 224,1
'in brackets (). Cf. the notes in the Return of the Bank deutscher Linder. _
X ; ! - A ;
H - N
632,2 | $7,4 ] 121,9 - 745.8 382,2 100,0 8 003,4 7 364,2 279,4
; -
i !
LIABILITIES
Deposits |
sits of i ‘1
e . tems in
| Liabilities Capital Reserves, and course of
: - Stock Amounts
'8 i arising from settlement Total
p- ! of B.d.L. placed to . Other
+ Settlement . inside St of Balance
BOther . ‘ ; and Land Reserve for Liabilities
. : Foreign | of Foreign re the Central Sheet
OO IN | pepositors | Trade Central Specific Bankin
Bermany P : Banks Liabilities %) g
i : System
: !
]
4 i
5 1 ! ‘
25 29 | 30 J 31 | 32 | 33 | 34 I 35
£04,3 6,9 (2 975,9) 385,0 (35,0) 208,7 (466,1) L 14 288,4
i
: : | |
j34.8 5,6 (2 861,5) 385,0 (45,3) 89,4 (412,8) i 14099,6
g 6,8 o 5,5 (2 476,5) 385,0 (49,2) 74,9 (437,6) L 13 795.6
§34.0 5,4 (2 485,2) 385,0 (51,9) ° 142,9 (459,7) i 13700,0
B09,9 4,5 (2510,3) 385,0 (54,7) — (471,4) b 13977,7
R58,5 4,3 (2 657,8) 385,0 (64,7) 1,9 (493,9) s 14 258,8
$ i
- I -
Qlin bradkets (). Cf. the notes in the Return of the Bank deutscher Linder.
) 7
875.6 3,9 12316 | 3850 -289,1 86,3 360,1 14 760,7
& |

to Reserve for Specific Liabilities. In the Return of the Bank deutscher Lindes, the amounts which the Bank deutscher
er placed to reserve for specific liabilities are included in the item “Other Liabilities™.. .
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Monthly Returns of the Land Centrai B"; '
(In mil[[SE DM

i Nor X
Bavaria " Hesse Wirttemberg-| g0 Rhi 2 Low
Baden ne Sax
Westph
Assets: ) o .
Credit Balances at B.d.L. 22,7 0,0 oo 18,1 0,1, 166, - T
Postal Cheque Balances 1,8 0,0 0,0 0,0 0,1 Lt
Bills and Cheques 12,4 3,8° 8,3 45,7 38,2 L1
Treasury Bills and Short-Term Treasury Bonds 14,4 12,4 50 - 30,0 80,0 :
Securities . 0,5 — 1,6 o ' :
Equalisation Claims 534,4 257,5 294,1 46,4 512; 32
“Of which: Arising from Conversion of own Balance Sheets|  (407.3) (228,5) (254.,9) (40,8) (454; 29¢
. Purchased (127,1) (29.0) (39,2) (5,6) (58, b (3¢
Advances on Security 23,2 80,5 54,6 15,1 81, g - 2
Of which: against Equalisation Claims (22.4) (44,2) (25,1) (0.4) (39} (24
Cash Credits 31,3 19,3 0,3 — z 1
-Of which: To Government of Land ' (31,3) (19.3) =) ) ( ; (1
o To Other Public Authorities ) =) 0,3) ) G
Participation in the B.d.L. 17,5 8,5 2.0 3,0 28; 1
Other Assets 8,7 28,7 5,2 4,1 38, '
Interim Claims arising from the Currency Reform - - - - '
Total of Assets 666,9 410,7 396,2 144,4 946) £ 4
L T
Liabilities: ; '
Capital 50,0 30,0 30,0 10,0 65,0] A
Reserves 15,8 12,8 10,5 0,1 7,0,
Deposits ) 188.9 260,0 146,5 124,1 546, D
Of which: Banks within the same Land (including Postal P/
Cheque Offices and Postal Savings Bank Offices) (136,9) (99,5) (100,9) (48,1) , (309,1
Banks in other German Lands (0.8) (2,2) (1.2) (1,3) (0.2
Public Administrations (29,2) (17.0) (27,9) (55,2) (131, o
Agencies of Occupying Powers (2-9§ (110,1) (1,0) (0,2) (13,9 2
Other Depositors in Germany (11,9 (32,1) (14,9) (18,8) (873} g (!
Foreign Depositors (0.0) (0,6) (0,0) (=) (0.9 f
Giro Transfers in course of settlement between j g
. Land Central Banks and their branches (7.2) (-/-1,5) (0,6) (0,5) (5, y
Liabilities towards B. d. L. in respect of Advances on Security 379,7 90,3 190,5 — 272, 2
Other Liabilities 32,5 17,6 18,7 10,2 55,1 -
Interim Liabilities arising from the Currency Reform - : - - - 3
b pe
Total of Liabilities : 666,9 410,7 396,2 - | . 1444 946) -
Endorsement Liabilities on Rediscounted Bills 568,0 156,9 298,9 32,8 655; . !
Of which, Foreign Bills (3,0) (1,4) (3,3) (0,1) (6;

E

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding-off of fi
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) AP W, R T

R AP e

‘:t 30 June 1950%)

DM) )
. Total
’ower- Schleswig- Rhineland- Wiirttemberg- .
Yoy Holstein Hamburg | “pylatinate Baden Hohenzollern | 30 June 31 May 30 Apr.-
y : : ' 1950 1950 1950
21 5,4 17,7 13,4 10,2 5,3 274,4 208,7 120,8
0,2 0,0. 0,1 0,2 0,1 0,0 2,5 1,9 1,5
14,8 0,1 0,9 4,5 1,5 4,9 135,1 157,7 160,9 .
. — 10,0 — 3,2 6,2 0,1 161,3 168,8 180,7
— o= — 0,7 — 0,1 © 2,9 2,5 1,4
29,4 157,1 207,2 121,9 84,4 63,7 2 609,0 2535,4 2587,1
90,6) (125,5) (182,9) (100,0) (80,1) - (61,4) . (2226,9) (2174,0) (2 242,3)
8,8) (31,6) (24.3)- (21,9 (4.3) (2.3) (382,1) (361,4) (344,8)
6,2 16,1 43,8 46,8 18,5 10,5 417,1 286,3 252,8
24,2) . (16,1) (6,1) (46,7) (3,8) (10,3) (238,3) (257,1) (223,0)
12,3 7.3 — 12,8 45 — 87,8 52,1 73,1
12,3) (7,3) (=) (12,7) (4.5) (=) (87,4) . (48,7) (69.9)
s () =) =) (0.1) ) ) (0,4) (3.4 (3,2)
11,5 4,5 8,0 5,5 2,5 2,0 100,0 100,0 100,0
} 9,4 7,8 9,6 6,4 2,5 1,6 122,6 144,5 134,6
18,9 208,3 287,3 215,4 130,4 88,2 3912,7 3 657,9 3612,9
40,0 10,0 10,0 20,0 10,0 10,0 285,0 285,0 285,0
— — 6,8 5,6 4,1 3,0 65,7 64,8 54,7
125,6 44,9 147,3 112,1 84,2 37,3 1817,5 1 980,3 1914,1
(83,1) (25,3) (79,5) (44,7) (31,6) (25,7) (984,4) (1 044,1) (922,7)
:(1.4) (3.2) (6,0) (0,5) (0,9 (0,4) (17,6) (18,3) (20,8)
27,4) (15,7) (27,6) (36,4) (15,3) (6,6) (389,3) (552,9) (630,7)
(0,6) (0,1) (21,7) (17,4) (29,7) (1,1) (197,8) (143,9) (146,5)
10,4) (1,9) (10,4) (12,0) (4,7) 1,9) (206,8) (199,5) (171,3)
(0,0) (0,0) (2,1) (1,0 (0,2) (0,0) (3,9) (4,3) (4.5)
 (2,7) (/-1.3) = (0,1) (2,4 (1,6) (17,7 (17.3) (17,6)
232,7 129,9 98,6 64,9 26,6 33,2 1518,6 1098,7 1150,5
20,6 23,5 24,6 12,8 5,5 4,7 225,9 229,1 208,6
- — — 0,0 - — 0,0 — —
18,9 208,3 287,3 215,4 130,4 88,2 39127 3 657,9 3612,9
75,9 188,4 377,6 165,7 75,2 67,3 2761,8 28343 3011,8
{1,3) =) (L5 (1,2) (1,3) (0,9) (20,0 (15,1) (15,4)
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Balance Sheet Figurs

Monthly Banking Statjey,
Collected jointly by the Bank deub

Assets (In mi I DM
] . \ e
Cash Reserve®) |Own Balances®)'®) Foreign . Bills . Treasury| |
Nurm- Currenc (Excluding own Acceptances in own possession) Bill ¥ O‘l Ape)
Position Other v ills ‘and Equifl
ber of Balances - Non- ;
2t | Report- ‘ Bank | B 4.1 OFf which : Int 2
end of iflg Of whic of wiiey | Balances |5 respect o2t } Be::ie;t- &
ances . & i d 0
Month Banks?) Total E:tl Land Total C"f:‘zle ) of Cpedits Total Commercial Acceptances ~-—ﬂL“s'"** Treasurgy " Ad) focal
o cpencd TS| o | | G | Bona) o
. ) Drawings k:
1 | 2 3 4 | s 6 7 | s 9 10 11 12 | 13
1949 .o |
Jan. 3583 1586,6| 1322,8(1 256,4 56,2 . . 1257,7 1139,8 63,0 | . ‘ 54,9 13,4
Feb. 3583 1488,2'1235,0!1361,8 57,4 . . 1369,8 1243,0 75,2 . : 51,6 13,7
March 3581 1610,5] 1354,8(1 394,4 52,2 . . 1 415,0 1277,8 86,2 . 51,0 20,4
April 3580 1653,91 1397,0{1 413,8 50,7 . . 1475,5 1348,7 75,8 . 51,0 17,5
May . 3576 1611,0| 1343,0(1691,4 49,0 . . 1 686,1 1522,6 112,6 - 50,9 15,1
June 3576 1415,2| 1149,6 |1 631,1 53,4 51,6 . 1 868,3 1 609,3 162,2 96,8 60,4 62,9
July 3574 1255,1|. 983,511 566,1 48,9 60,1 . 1918,0 1593,3 224,1 100,6 60,8 73,2
August | 3580'%)| 1310,2] 1031,0/1609,1") 47,3 66,4 | , 155,1 1911,0 | 15896 215,0 106,4 - 67,0 134,9
Sep. 3583 1137,7 871,81 678,9 44,7 75,8 259,7 1909,8 | 1 614,7 188,8 106,3 . 63,0 117,7
Oct. 3584 1267.1 976,2 |1 474,6 47,2 77,8 410,7 1674,3 1395,4 179,2 99,7 60,7 128,6
Nov. "3584 1 22'8,8 920,8 {1 401,5 46,5 192,5 505,5 1538,8 1297,9 147,7 93,2 60,5 186,6
Dec. 3584 1480,4| 1208,5]|1 493,9 80,7 145,0 440,7 1672,8 1418,9 154,2 99,7 58,3 169,2
1950
| Jan. 3589 | 1582,5( 1285,0(1416,2 47,6 177,1 328,6 1662,1 | 1403,0 164,49 | 94,7 60,6 176,7
Feb. 3590 1327,01 1037,0]|1 460,5 45,1 213,9 204,3 1726,3 1 463,4 166,3 96,6 60,0 185,5
March 3594 1144,3 872,211 531,1 47,1 229,1 119,5 1818,0 1548,8 162,5 106,7 60,4 280,3
April 3595 1281,8] 1000,2(1694,3 47,7 203,3 102,4 1931,8 1 680,7 137.8 113,3 59,1 @ 334,77
May 3595 1492,8! 1153,1(1919,3 59,0 218,3 88,5 2118,5 1 839,9 161,5 117,1 60,5 I 3381
I
. . ' Liabilities
Deposits ¥ . O
On Free Account Amounts contained in Column 33 in respect of i
. . : . . Credi
Position Including ‘ Excluding | Deposits by Banks Deposits by Public Other Creditors ! “Vﬂﬁll@j fLiabi.
at On on Deposits by Banks | Authorities - o SLI?Z ) i ties :
H oreny
end | dovest | gy e { ? Of which Of which: | o . | mes| g fC..
of ment . | i : e 1 SangS with fot; Hrenc.
Month | Account Account | Foreign Of which Foreign : Deposits third 4 Barisin
) Total Currency . Total Timg Total Currency ) ! parties ) R from
Balances | Time Deposits Balances Time fthe R '
in respect| Deposits in respect] Deposits perio
of credits of credits ; b
opened opened ] 3 -
31 32 33 34 35 | 36 | 37 38 39 | 40 | 4l 42 43 | 44 45 S 46
1949 : i
Jan. 341,2 | 325,7 | 10706,8 9 416,5 1290,3 . 209,4 | 2234,6 762,8 5414,5 . 287,6 1767,4° . 643,08
Feb. 368,1 | 238,4 11 217,5 9 895,1 1322,4 . 251,94 2377,8 880,7 5591,6 . 357,4 1925,7 . 699,0;
March |391,4 |158,3 | 11767,2 | 10328,6 | 1438,6 . | 296,0] 23800 927.5 | 5851,6 . 429,3 | 2097,0| . 674,
April 404,6 {114,7 12 236,7 | 10768,8 1 467,9 . 352,11 2584,2+| 1004,1 5 969,0 . 473,7 2215,6 . 790,67
May 415,7 73,3 12909,9 | 11 235,1 1674,8 . 423,6 | 2631,8 1 048,8 6 240,8 | . 583,6 2 362,5 . 811,24
June 399,7 | 50,5 | 13212,7 | 11501,8 | 1710,9 . 426,31 2542,1 11056 | 6490,5 ' . 669,2 | 2469,2| 27,9 7687}
July 366,7 | 40,3 | 13 246,8 | 11646,3 | 1600,5 . 455,81 25877 | 12147 | 64742 | . 687,4 | 2584,4| 157 8910/
August | 361,3 34,0 13 730,7 12 064,4 1666,3 9,5 | 401,01 2 684,7 12273 66951 : 1456 712,3 2 684,6 | 15,5!1 407,7 259
Sep. 356,6 | 27,4 | 13985,1 | 12331,1 1654,0 10,0 | 369,8 | 2636,5 1211,9 6943,3 | 249,7| 724,6 2751,3| 17,91 489, 232
Oct. 347.,7 22,9 14 236,5 12 796,9 1439,6 13,5 | 379,6 | 2 675,8 1 244,8 7 300,0 407,5 764,9 2821,1} 19,0/1 335,6 288-
Nov. 339,7 19,8 14 294,3 12 921,8 1372,5 16,6 | 363,01 2786,3 1343,3 7 234,0 487,9° 697,2 2901,5 | 22,01 601,0 ; .295
Dec. 330,5 | 16,8 | 14649,7 | 13168,1 | 1481,6 | 153 | 3650 28007 1305,0 7 306,8 | 4254 811,9 3 060,6 | 34,1|1 556,9 103
1950 ‘1 Hs
Jan. 328,2 16,1 14 415,9 13 040,0 1375,9 9,5 |378,2 2852,4 1328,8 6 947,4 318,7 882,2 3 240,21 33,9 2 074,79 3(2)(:
Feb. 13256 | 13,2 | 14668,9 | 13227,6 | 14413 8,3 | 435,5 | 2945,8 1491,1 6905,3 | 195,8| 957,8 3376,5| 40,912 152.4 3 32‘_‘
March |323,5 ) 12,2 { 14998,0 | 134852 | 1512,8 4,6 | 504,7 | 2909,8 1473,5 7077,1 | 114,81 037,2 3498,3| 40,9/2159.4 4 321
‘ April |321,8 | 11,2 | 15559,8 | 13981,9 | 1577,9 3,1 | 541,1 | 2973,9 15150 | 73973 99,111 147,7 3610,7 | 35,1|2366,0 . 32:
| May 219,4 | 10,5 | 16291,5 | 14600,1 ' 1691,4 i 2,0 | 604,0 | 3149,6 | 1657,4 1 77482 86,4|1223,4 . 37023 33,112616.6 ] i
1 !

*) Alterations as compared with previously published figures are due to corrections which came in late. ) Excluding Bank deutscher Lander and Lo E the
Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion b o
the balance-sheet total of all banks is of small importance. 2) Including branches which lie in the territory of a different Land Central Bank from that:1f x
which their Head Office lics, and which render separate returns. Alterations arise through taking out banks which are no longer required to rendgy A
returns, as well as by adding new banks which are required to render them. # Cash, and balances at Land Central Banks. *) Postal Cheque balances aniy in
claims on banks of undoubted solvency and liquidity. ) Including balances of Deposit Accounts at medium and long-term. %) Up to and including Mag e
1949, includes in addition trifling amounts of other bills. ?) Up to and including May 1949, includes only Treasury Bills. #) Up to and including Ma co:
1949, amount of the provisiona) Equalisation Claims shown in the ,,Monthly Report on the Conversion Accounts”™; as from June 1949, estimated tofﬂ al
amount of Equalisation Claims after deducting the-amount of the bank's own Equalisation Claims which it has sold. ¥) The Claims in foreign currenci 2
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¥ utscher Lander and the Land Central Banks

éeneyal Conspectus

: I th West German Currency Area®)!)

Lihd“ and the Land Central Banks 3
M) Assets 3
4D
Faims in respect Advances on Debtors®) Transitory Cre- i -
H'f Carry-Over Goods in course Non-Bank Customers Banks Loans Secured Communal dits (on Trust | :

T ansactions | of Transport or ShoreTerm ShorTorm by Real Estate Loans basis only) | Position
o ond Advances | in Warehouse Claims ) Claims®) | at
B | Of whidh , Ot which Of which Of which Of which Ofwhich| end :
Adv:@ces ) clalm:ﬂn Medium and claims in | Modium and New New ew | ¢ g
against of which : Foreign Long-Term Foreign | ) ong. Term (granted (granted (granted 0 1,
| Securities Total Reim- Total Cur.re.ncy Claims Total |Currency Claims Total since Total since Total since | Month
ot which are bursement arising arising 20 of 20 20
- good deliv- Credits from the from the June June June
; ery on Stock : RM 1948) 1948) 1948)
74 Exchanges . | period period
5 16 17 18 | . 19 .| 20 21 22 23 | 24 25 26 27 " 28 29 30 |
K ~ 7 , . 1949
; 2743,4 | . 614,6'9)367,7 | . 55,7 . . . . . . Jan. :
. ' 3062,8 - 646,01%)1366,5 . 59,9 . .. . . " . | Feb. .
3 206,4 . 705,319)|379,6 . 69,5 . . . . . . March o
3 464,2 . 744,419)|446,1 . 71,9 . . . . . .| April 3
. . . 3636,4 . 790,41%)(431,9 . 88,6 . . . . . .| May 3
] 0,9 125,0 5,0 39284 | . 217,7 |472,9 — 70,2 685,8] 147,5 114,6 22,9 . . June ‘C
o3| 10 | 1143 | 06 | 4290,1% . 270,7 [503,4%| . | 704 | 7207| 187,0 | 1282 | 350 | 3790 .| July LB
s 6 0,8 147,9 1,0 | 4918,6 | 266,5 572,319)(525,4 | 14,4 - 96,0'%)| 765,1] 230,9 136,0 40,8 238,8'%) . August
Re4,7 0,8 144,7 0,6 5289,9 267,3 635,3 [492,9 15,1 141,0 820,1, 289,4 142,5 |. 48,0 . | 284,6 . Sep. ¥
B 6,1 0,7 199,1 — 5913,0 | 268,8| . 787,3 |619,9 15,3 148,8 889,6| 361,7 -149,6 58,3 343,6 2688 Oct.
53 0,6 230,2 — | 63857 |271,3] 8667 |670,8 | 14,5 | 180;2 956,9| 4073 | 163,4 | 72,8 | 3820 | 3040} Nov. I
'6,2 1,1 243,7 11,0 6 407,9 | -275,7 958,3 |605,1 14,4 231,2 |1 074,5 530,2 195,8 104,7 434,3 356,1 | Dec. “
i 1 BT ‘ . 1950 |
g5 | 14 | 2693 | 17,97 | 66403 | 274,5( 10451 |653,7 | 152§ 2878 112123 607,5") 229,8') 128;4 | 480,9 | 383,1| Jan. i
_x” " 1,2 270,2 16,4 6883,9 | 281,4| 1223,1 [676,6 15,0 383,3 |1277,3] 674,5 ' 271,7 170,5 514,8 424,7 | Feb. i
: 1,4 269,0 11,0 7 004,7 281,6 1390,7 661,8 15,0 569,5 |1369,6! 766,1 333,9 232,3 561,5. 473,83 | March :
. 1,5 273,7 4,1 7 005,3 284,2| 1504,6 [662,6 15,0 647.3 |1466,5] 862,1 367,8 266,4 596,5 508,5 | April {
2‘ 5,4 1,7 285,7 2,6 6973,1 284,5|.1 600,9 (681,8 14,9 755,9 1596,91 991,8 407,1 305,2 7607,5 .519,4 May “

Liabilities

v'NOwn Liabilities ') Loans Origin of Loans Own Capital o Liability on
[ > Of which: and Monies Liability | Endorsements
T o taken up for Transi- of “'hicdh Bill on Gaar- = A .
P Liabili-| Liabili- - | Own other than short tory nce with| (Own | 20LEES, o o [Position
ties in | ties aris- [ Monies Accept- periods (Co- Credits Currency | Draw- Guarantee /:vccle | Own at .
g Fplcign; mgh_'om anc! ances Against v Other - lumns 51 and 48) (On : Law ings) of Bills anceps quali- end o
P 'Cur- p]edglr'lg Credits in Cir- Bgonds Loans Trust Total¥) (Regulat. Jin and Che- of sation of it
ux}cy Equgll— taken lati basi No. 36 circu- Total Other Claims I
[{stising | sation formore | Culation; : . pasis under the] lation | ques, and Banks| o Month L)
from | Claims than - Banks Public Only) CDnver- Indem- Redis-
the RM| as Se- | 6 months Au- Others sion Law)| nities coun- R
eriod |curity for] thorities H) ted <
"‘ Advances i
Hids | 47 | 48 49 | 50 51 52 53 | sa| 55 | 56 57 | ss se | 0 | 61| 62 1[
: - ) | 1949 ;
141,2 . 517,3 . . . . . . . . 33,5 . 1350,9 | 96,1{ 25,2 |Jan. e
173,9 . 594,2 . . . . . . . . 29,7 . 1333,4 (117,9] 30,6 | Feb. i
144,0 . 641,3 . . R . . . . 35,8 . 1368,4 |103,0/ 30,8 | March 5
| 188,2 . 651,2 . . . . . . . . 39,4 . 1365,8 | 97,6/ 33,7 | April k
191,1 . 634,2 . . . R . . . 44,8 . 1288,0 | 85,4 350  May
. 179,8( 46,2 661,8 726,4 200,9 . . . . 313,2 . 54,9 403,4 |1138,7 | 75,9 43,6 |June . £
1. | 224,8| 44,2 810,2 753,2 252,0 . . .| 404,3 339,6 . 62,2 437,2 |1291,9 | 68,9 67,3 |July ?
269,00 219,9| 296,5'%) |1 000,1")|" 775,0 333,6") . . . 268,20 | 492,8 (347,7 | 69,31 662,315)1 426,4"| 99,1] 75,3 | August T
2;2,2 183,3| 406,4 |1191,9 807,0 389,1 . . . 302,3 681,4 1|534,4 | 71,1/ 878,1 15183 [133,8 82,4 | Sep. 4
828811 261,2| 70,179 |1498,4 | 10851 | 521,9 (1284 333,7 {129,9] 356,4 836,8 |511,0 | 85,2/ 1140,1 {18321 |173,5] 88,9 { Oct. t
1295,7) 358,91 1447 |[1783,0 |1108,6 587,6 [217,9 383,5 (130,91 418,5 857,5 |540,8 1101,2| 1128,6 |1952,9 [226,91108,7 | Nov. :
?,0_2.8 359,9| 206,2 [1850,6 |1 230,1 583,0 [325,7 319,09 [143,6/ 467,9 | 873,6 {541,0 [112,7| 1138,6 [2197,9 [297,0/186,2 { Dec. :
i I : — i T - ‘ :
; : 1950 ¥
F1306,1) 3487 63,979 (1802,2 | 1423,8" | 6825 (831,9') 363,3 |151,2] 511,9 905,79 [572,7'118,2| 1 306,0 [2372,5 [298.0/237,3 | Jan. :
320.5, 4334’ 667,6 |1733,4 @ 1457,0 771,0 540,17 740,0M|158,5| 547,6 | 910,6 |[576,2 [127,0 1502,3 |2434,4 [287,6/257,0 Feb.
321,00 310,3; 807,2 [1729,3 | 14960 976,1 '604,3 |1028,8 1150,2] 598,2 977,0 lIsg1,0 |141,6] 895,6 [2473,4 [274,2)292,7 | March .
132330 288,61 9953 15983 |1518,4 [1093,1 |788,2 |1150,9 [149,3| 576,2 |1053,0 |587,2 |148,4 856,5 123934 244,1|306,7 | April
: 2,30 323,4 ' 1108,3 |1509,3 |1547,4 |1229,9 [914,0° |1267,3 |156,9, 6082 (10645 15994 ||149,5 825.1 "12348,2 |210,4]319,3 | May ., ¥
1

2 ting since the RM period, which were included in the weekly banking statistics as from July 1949, are shown in the monthly banking statistics for
€ first time in August 1949. 1 Up to May 1949, includes loans secured by real estate, also Communal loans, which are shown as from June 1949 in
Umns 25 to 28, 1) Other monies borrowed and credits taken up inside and outside Germany; as from August 1949, includes liabilities in forzign &
change arising from the RM period. 12) Decrease caused by taking out of the accounts the amount of Conversion Land Charges managed for account
f the Lands. 1) As from August 1949, the figures in column 7 are shown separately. ) The difference between columns 56 and 57 shows the amount

tlu%‘M of the capita?. of_ newly.formed institutions, as well as individual insritu_tions' newly‘ formed capital. 15LAlteratiox1 in part affected by_ncwly in-

Conmg various special institutions such as the Reconstfuctlon Lgan Corporarmp, the Agnculturnl Mortgage b:ank_, ete. 1_") Decrease caused in part by

b2 Ver?mq into bonds. 17) See note !%). 8) Rise caused, in the main, by a sharp increase in the case of one special institution. %) Increase due, in part, to

5, W institutions being newly included. 2%) Sec note 21y, 21y Increase causzd, in the main, by the fact that as from February the counterpart funds are shown

¥ funds taken up by the Federal Government.
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Balance Sheet Fl

Monthly Banking Statigﬁ
Collected jointly by the Bank den

| | Assets (In g
! ' Cash Reserve® | lancest 1 Bills F
! sh Reserve?) Own Balances?) (Excluding own Acceptances in own possession) B
|—= T o Foreign Ty T T T e e - Treasury 0
Position| Num- ' i Other Currency . Of which: Bills and| Eqy
at | ber of | . Balances ; P Other Bill Non-
; S saty
end of |Report- (Of which Of which 5 237K Jat B.d L, | |2 Interest- | ()
; balances Balances | I Accept- X 2
Month | ing Total {at Land| Total Postal 5) In Tespect | Toeal Com- | P ‘ Bearing | onP
1950 Banksz)' | Central Cheque of Credits mercial | 2nEeS of | Of which |Treasury | Ayf
“ ! Banks Balances opened Bills ‘l gthﬁr Total | Debtors | Bonds | ' riff
i T j banxs Drawings B
i | i .
| | | . | \
[ 1 | 2 | 3 | 4 | 5 | & | 7 | 8 | 9 w1 | 12 | 13|
West German Currency Area
Jan. | 3589 | 1582,5] 12850 14162 | 47,6 |- 177,1 328,6 1662,1 | 1403,0| 1644 94,7 60,6 176,7 | 54
Feb. | 3590 |'1327,0{ 1037,0| 1460,5 | 451 4 213,9 204,3 17263 | 1463,4 | 166,3 96,6 60,0 1855 | 54
Mar. | 3594 | 1144,3| 872,2| 1531,1 | 47,1 | 229,1 119,5 | 1818,0 | 1548,8 162,5 106,7 60,4 280,3 | 54
April | 3595 | 1281,8| 1000,2| 1694,3 | 47,7 | 2033 102,4 | 1931,8 | 16807 | 1378 113,3 59,1 334,7 | 54
May | 3595 | 1492,8] 1153,1| 1919,3 59,0 | 218,3 88,5- | 21185 | 18399 | 1615 117,1 60,5 338,1 | 54
‘ Bavaria *) 5
Jan. | ‘578 166,7] 113,6] 1536 9,6 6.7 17,2 159,7 122,3 11,9 25,5 20,2 2,8 9;
Feb. 578 172,41 117,9| 139,9 9,2 9,4 10,2 157,2 122,5 8,9 25,8 19,9 00 |
Mar. 578 151,1 99,6 168,1 8,9 8,9 10,7 165,4 130,2 6,6 28,6 22,7 0,0 9
April | 578 1742 124,31 1721 8,3 9,5 15,9 169,7 134,0 6,5 29,2 22,3 00| 9
May 578 180,2] 116,2] 208,0 9,6 8,7 9.4 202,9 161,9 11,3 29,7 22,8 — 9
A . Hesse " 3
Jan. 308 90,3 67,0] 155,4 4,9 7,5 28,8 190,9 144,1 36,2 10,6 8,7 9,1 [
Feb. 309 | 1023 77.4| . 164,3 4,0 8,3 21,0 199,0 149,3 39,1 10,6 8,4 86 | 4
Mar. 310 83,9 62,3] 194,8 4,3 12,9 13,6 218,6 156,1 52,6 9,9 7,5 6,6 4
April | 309 81,0/ 58,7| 186,1 5,5 7| 13,2 10,8 226,0 169,3 44,8 11,9 9,4 8,1 45
May 309 | 102,8 74,71 2171 5,9 13,4 11,9 229.7 175,7 41,2 12,8 10,1 13;0 48
Wiirttemberg-Baden ) 2
Jan. 364 | 111,2 83,7] 241,3 4,6 10,0 20,7 156,3 |  135,1 13,3 7,9 6,6 8,3 595
Feb. 364 108,7 81,71 263,9 3,8 12,7 15,1 166,7 145,8 13,1 7.8 6,4 8,1 595
Mar. 364 1047 79,7| 2425 4,9 12,2 9,3 149,5 133,5 9,0 7,0 5,7 7,9 58,
April | 364 99,1 73,3 2615 4,8 10,2 5,2 155,5 142,4 6,2 6.9 5,7 10,7 59
May 364 | 1217 89,9 327,2 5,1 9,5 5,0 206,1 186,4 12,5 7,2 5,9 13,7 593
Bremen
Jan. 29 | 43,5 36,7 30,6 1,0 8,4 31,9 32,1 28,0 3,8 0,3 0,1 - 132
Feb. 29 30,3 24,2 30,8 1.1 13,8 17,1 37,6 33,4 4,0 0,2 0,1 1,0 13;
Mar. 29 36,3 31,0 31,7 1,0 19,5 7.4 37,8 34,7 2,9 0,2 0,1 1,0 13
April 29 36,9 31,1 41,2 1,0 11,8 8,0 42,8 39,5 3,1 0,2 0,1 3,9 13
May 29 47,6 39,8 42,7 1,2 12,1 9,0 45,1 43,1 1.8 | 02 0,0 5,9 13
5
North Rhine-Westphalia?
Jan. 837 | 3457 2653 4553 13,7 75,0 53,1 762,9 660,1 76,4 26,4 8,2 134,6 | 122
Feb. 837 284,1 209,5 481,3 11,7 83,2 37,0 777,2 666,7 83,5 27,0 8,4 144,0 1 20
Mar. 840 | 255,8| 187,1| 438,6 | 12,6 96,2 | 25,2 816,1 712,8 67,5 35,8 7.3 228,7 |, 120
April | 840 | 2822] 207,7| 5366 | 13,1 72,5 20,6 857,1 766,0 55,3 35,8 5,1 284,0 | 122
May 840 | 363,3| 2757 -584,1 20,5 79,3 14,9 919,1 809,4 71,6 38,1 5,0 262,7 | 125€
Lower Saxony *)
Jan. 616 99,7 63,71 1342 5,4 10,8 6,0 126,7 113,3 4,5 | 89 6,6 3,2 7587
Feb. 616 | 103,3 69,7 139,2 5,4 3,2 4,6 135,7 117,6 7.6 . 10,5 8,4 2,1 756,
Mar. 616 101,4 69,8 | 138,3 6,0 2,9 3,6 153,8 133,9 8,4 | 11,5 9,0 4,6 757
April | 616 | 117,8 84,2] 171,2 5,5 3,5 3,4 161,5 142,9 6,9 | 117 9,2 7,5 768,
May 616 | 132,8 92,5| 2041 6.8 4,5 2,5 169,2 154,3 41 | 10,8 8,5 10,7 764,

*) Alterations as compared with previously published figures are due to corrections which came

in late. 1) Excluding Bank deutscher Linder and

Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportiof
the balance-sheet total of all banks is of small importance. 2) Including branches which lie in the territory of a different Land Central Bank from tha

which their Head Office lies, and which render separate returns. Alterations arise through taking out banks which are no longer required to render;

turns, as well as by adding new banks which are required to render them. *) Cash, and balances at Land Central Banks. %) Postal Cheque balances
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~ Lands

11;5 West German Currency Area®))
f‘ii'nder and the Land Central Banks

BEDM) Assets
@faims in respect, Advanceson Debtors || Transitory Cre-
g Carry-Over  Goods in course Non-Bank Customers i Banks Loans Secured Communa dits (on Trust
ransactions | of Transport or e - by Real Estate Loans basis only)
.4 Advances in Warehouse Short-Term | Shgrt-'['erm I o "7 |Position
R ! Claims {aims Y | | at
Of which I = : ~ o : I
Advances * ; Tofwhich Medium Ot which | Medium Of which Of which Of which | end of
p 1Of which [=esadtigs and bl and N
against Reim- Claims in Claims in New | New ew | Month
- Securities Foreign Long- Foreign | Long- . (granted ! {granted | (granted 1950
“¢al |which are | Total | burse- Total [Currency!  Term Total |Cvrency| Term Total since | 1otal | since Total | since
9 good " ment ota arising | 1 s ota arising | (). . 20 .20 20
. delivery Credi from the aims from the| \-1alms June June June
| on Stock Tedits R RM 1948) ;. 1948) 1948)
£ | Exchanges period period
16 17 18 19 20 21 22 23 | 24 | 25 2 | 27 | 28 29 | 30
West German Currency Area ,
-5 1,4 269,3 17,9 6 640,3 274,5| 1045,1 653,7 15,2 | 287,8 12123 607,5 | 229,8 | 128,4 480,9 383,11 Jan.
.2 1,2 270,2| 16,4 6 883,9 281,4] 1223,1 676,6 15,0 383,3 |1277,3 674,51 271,7 | 170,5 514,8 424,7 | Feb. :
i4 1,4 269,0] 11,0 7 004,7 281,6  1390,7 - 661,8 " 15,0 569,5 |1369,6 766,11 333,91 232,3 561,5 473,31 Mar. -
1] 1,5 273,7 4,1 7 005,3 284,2| 1504,6 662,6 15,0 | 647,3 . |1 466,5 862,1| 367,8 | 266,4 596,5 508,5 Aprﬂ
A
i 1,7 285,7 2,6 6973,1 284,5 1 600,9 681,8 14,9 7559 1596,9 991,8 | 407.1| 305.2 607.5 | 519,4 May ’
" Bavaria”) :
‘7 0,5 4,3 0,3 1197,7 7,5 69,7 147,1 0,01 17,6 281,7 | 122,7 36,0 16,3 79,9 69,6 | Jan.
5 0,2 4,9 0,3 1247.,4 7.5 72,4 152,1 0,0 21,0 292,9 133,9 50,2 29,8 87,2 77,4 | Feb.
%5 0,2 T 4,8 0,2 1259,3 7.5 84,2 145,9 0,0 . 21,4 307,0 148,5 58,3 38,2 98,0 88,11 Mar.
0,7 0,3 4,2 0,5 1270,7 7,5 91,5 153,5 0,0 23,2 322,0 161,2 55,7 35,7 106,7 96,6 A,pril \
,7 0,5 4,0 0,3 1253,4 6,9 100,3 157,8 0,0 25,7 338,2 177,6 60,1 40,1 117,8 108,3 | May
. Hesse )
;2 0,2 7,6 — 573.4 15,6 45,9 69,5 1,1 12,0 92,4 26,5 18,9 4.3 71,6 44,6 | Jan.
“,2 0,2 8,4 —_ 589,3 20,1 55,9 71,4 1,2 14,3 .95,8 30,1 19,6 5,0 74,1 50,3 Feb.
,3 0,3 8,6 — 600,7 20,6 59,8 75,1 1,2 19,9 100,1 34,1 19,6 5,4 76,2 54,8 | Mar.
,3 0,3 8,4 — 615,3 20,6 47,1 63,9 1,1 24,6 121,3 54,0] ,25,0 10,6 79,6 58,11 April
,4 0,4 11,5 —_— 615,8 20,6 53,8 72,6 1,1 29,2 125,0 | 58,6 26,21 11,4 83,8 62,3 May
Wiirttemberg-Baden ")
52,3 0,2 12,9 0,6 791,9 17.5 80,5 54,4 2,3 4,5 199,8 138,5 25,4 12,6 65,8 60,0 | Jan.
:2,3 0,2 14,7 0,6 820,3 18,4 92,1 57.4 2,1 5,7 209,1 148,1 26,1 13,3 69,2 63,6 | Feb.
2,9 0,0 12,8 d,6 843,9 18,4 107,8 60,2 2,1 8,7 224,6 164,3 31,7 18,9 73,1 67,41 Mar.
,2 0,0 18,8 0,5 855,6 20,4 113,5 64,6 2,0 10,0 238,2 178,0 35,7 22,9 77,4 71,9 Apl‘il
,6 a,0 17,6 0,5 846,2 20,4 116,4 56,3 2,0 11,3 297,3 237,3 39,2 26,5 46,6 40,9 May
] Bremen
3 — 46,8| 0,3 2236 4,9 2,1 32,4 01| o1 60,0 | 331| 60| 10 3,8 3,8.| Jan.
- — 42,8 0,3 219,7 4,9 3,7 28,8 0,1 0,2 60,6 34,2 6,5 1,5 4,1 4,1| Feb.
— — 43,9 — 223,1 4,9 4,2 24,1 0,1 0,2 63,6 37,3 18,8 13,9 4,3 4,0 Mar.
——— — 44,4 0,0 226,4 4,7 4,5 20,9 0,1 0,1 67,0 40,6 18,7 13,9 4,9 4,6 Apn'-l
— —_ 38,7 0,0 229,7 4,7 4.8 18,7 - 0.1 0,1 71,8 45,5 30,4 25,6 5.1 4,8 | ‘May
North Rhine-Westphalia® '
2 0,2 11,1 1,6 1516,6 171,7 230,4 92,2 9,2 11,8 250,0 109,3 64,0 45,1 144,0 134,3 | Jan.
,2 0,2 9,0 2,5 1581,9 173,5 260,2 98,5 9,3 15,8 263,1 123,1 73,6 54,7 158,4 149,1 | Feb.
0,2 0,2 7,6 2,0 1606,8 173,5 317,1 98,6 9.4 13,9 279,5 140,6 87,8 69,2 177,5 168,3 | Mar.
0,2 0,2 50| 04 | 16440 | 1735 3488 | 102,6 9.4| "43 | 3000 | 1623] 107,0| 88,5 | 189,2 | 180,0| April
0,2 0,2 5,1 0,4 - 1640,4 173,5 381,4 107,0 9,3 16,2 311,3 174,3 | 114,8 96,4 204,9 l 195,7 | May
Lower Saxony’)
0,1 0,0 3,5 —_ 558,3 4,3 21,6 77.3 0,0 34,9 177.,4 98,8 56,6 34,3 37,5 | 10,8 | Jan.
0,1 0,0 3,7 —_ 590,1 4,4 20,8 77,8 0,0 36,0 190,1 110,7 63,8 41,7 41,9 15,2 | Feb.
0,0 0,0 3,2 - 596,3 4,4 26,6 75,1 0,0 36,5 208,0 127,5 74,8 51,1 42,6 ! 16,0 | Mar.
01 | o0 32 — 590,7 4,5 29,1 66,8 00| 375 | 2191 | 1393 82,8] 59,1 41,6 | 18,1 April
0,0 0,0 2,9 — 589,8 4,5 31,9 69,7 0.0 41,0 239,9 158,8 91,4 67,8 48,2 21,6 May

ims on banks of undoubted solvency and liquidity. 5) Including balances of Deposit Accounts at medium and long term. %) Estimated total amount of

‘ fllisation Claims after deducting the amount of the bank’s own Equa
ttices — contrary to what appeared in earlier compilations — are no longer shown -in the figures for the Lands,

ded in any Land's statistics”.

'

55

lisation Claims which it has sold. 7) In the present tables the figures of the Postal Chegque
" but under the heading “‘Banks not in-
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Balance Sheet Fig‘:;t
Monthly Banking Statisticg,‘.
Collected jointly by the Bank deutsé

Assets (In il
Cash Reserve?) | Own Balances?) . Bills . . :
(Excluding own Acceptances in own possession) " Ov
. — - Foreign |———— — - ——— | Treasur
Pon:mn Num- Other Currency _ Of which: Bills anZl F;qal:a
2 ber of . Balances 1) ; N 1
ther Bill on- I
end | Report- Of which Of which Bank 1 "B d.L. : : Interest- Clai
of ing Balances Postal Balances in respect c Accept- Bearing [0 Pyl
Total |at Land | Total 5 . om- ’ earing 3
Mlonth Banks?) Cent:;l otal | Cheque ) of Credits Total mercial | 30ces of Of which |Treasury thlc};'l
950 Balances opened Bill Other Total Debtors | Bonds By
Banks | biils Bank )
: anks Drawings i
S o [
o ] 2 3 | e | s 6 | 7 | 8 | 9 o | 11 f 12 | 13 | 1g
Schleswig-Holstein
Jan. | 185 40,4 27,4 192 | 16 1,6 2,0 22,2 18,3 0,1 3,8 2,9 S YT
Feb. | 185 34,6 22,3 19,7 1,4 2,3 1,1 26,1 23,5 0,3 2,3 1,1 — | 210!
| Mar. 185 33,3 20,7 24,7 1,7 1,5 1,0 24,4 21,9 0,1 24 1,2 — 1 200
April ' 185 H 32,8 20,4 26,8 1,8 1,3 0,9 31,4 28,5 0.3 2,6 1,1 — | 198
May 185 43,9 29,6 25,2 1,8 1,2 0,8 33,4 30,6 0,2 2,6 1.4 — | 1978
Hamburg 9 ;
Jan. | 55 66,5 49,5 70,4 1,8 27,8 146,9 102,0 94,9 6,5 0,6 0,4 2,8 | 278
Feb. | 55.1 79.2 62,2 61,4 3,3 43,9 83,7 116,3 113,1 2,5 0,7 0,2 2,8 | 277
Mar. | 55 55,7 39,5 | 106,4 2,7 37,8 38,7 128,4 120,1 7.9 0.4 0,3 12,8 | 274
April 55 75,9 58,2 | 115,2 2,3 48,0 32,5 158,3 1490 | 8,6 0,7 0,6 2,8 | 274
May | ss 87,1 |-670 | 1128 2,5 19,6 l 31,2 177,0 162,2 13,9 0.9 0,8 12,8 ‘ 279!
Rhineland-Palatinate’)
Jan. | 278 47,5 35,1 40,9 2,2 3,2 12,3 4 8 44,2 0,6 4,0, 3,3 7,4 ] 302,9
Feb. | 278 46,8 34,8 38,2 2,1 5,1 8,8 42 | 41,7 0,6 4,9 3,5 8,0 | 301;
Mar. | 278 42,4 30,8 39,1 2,2 3,4 6,3 53,2 | 48,3 0,5 4,4 3,2 7,9 | 300
April | 279 46,3 34,7 45,6 2,3 2,8 2,2 52,8 48,4 0,4 4,0 2,5 7.8 | 2869
May | 279 | 57.3 43,3 49,9 2,1 3,2 1,5 53,4 49,4 0,2 3,8 2,8 9,4 | 2866
Baden™)
Jan. | 169 38,2 30,9 37,1 1,5 25,0 501 27,0 | 17,9 4,5 | 4,6 2,9 | 49 | 1762
Feb. 1 169 33,7 26,6 39,5 1,4 30,5 3,8 ! 23,3 17,3 15 4,5 2,7 7.3 175,9
Mar. . 169 36,9 | 30,4 37,5 1,3 32,1 2,9 25,0 18,1 2,5 | 44 2,6 S7,2 ] 175
April | 170 34,0 27,4 40;0 1,8 27,4 2,1 24,5 19,0 1,1 ¢ 4,4 2,1 6,3 176,
May | 170 37,6 29,0 41,2 1,9 35,4 | 1,7 25,0 20,1 05 | 44 1.9 7.7 | 175,
Wiirttemberg-Hohenzollern” 4
Jan. 146 31,3 22,5 69,1 0,9 0,8 4,2 15,9 12,4 1,5 2,0 0,5 3,6 | 1468
Feb. 146 31,4 22,4 73,5 0,8 1,3 2,0 17,6 13,5 2,0 2,1 0,8 3,6 | 145,
Mar. | 146 31,0 22,2 88,8 0,7 1,2 0,9 18,3 ¢ 15,0 1,2 2,1 0,6 3,6 | 145
April | 146 30,8 23,0 85,2 0,8 2,7 0,9 19,7 15,4 2,1 2,2 0,9 3,6 | 1469
May | 146 35,4 25,2 91,5 0.9 L1 0.5 ‘ 20.9 | 16.6 1,8 2,5 1,3 2,1 | 1467
Banks not included in any Land’s Statistics &
Jan. 24 | 501,5 | 489,6 9,3 0,5 0,1 04 | 17,7 | 12,4 5,2 | 0,1 0,1 — E 247.3
Feb. 24 | 300,2 : 2884 9,0 1,0 0,1 00 | 22,4 | 19,1 32 | o1 0,1 — | 2473
Mar. 24 | 2118 | 199,0 20,6 0,8 03 0,0 27.8 | 24,2 35 | 01 0,1 — | 2474
April 24 | 270,8 | 257,0 12,8 0,5 0,5 ° \ 0,0 ‘ 32,6 ‘ 26,2 2.8 | 3,6 0,0 — 244
May 24 | 283,2 | 2700 15,5 0,7 04 | 0,0 36,8 | 30,2 2,3 4,3 o0 | — \ 24493

Central Banks.

*) Alterations as compared with
In addition those
the balance-sheet total of all banks is of small importance. *) Including
which their Head Office lies, and which render separate returns. Alteratio
turns. as well as by adding new banks which are required to render them.

previously published figures are due to cor
banks are disregarded which had on 31 March 1948 a bal
branches which lie in t
ns arise through taking out banks which are n
2y Cash, and balances at Land Central Banks.
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by Lands
"y West German Currency Area*)?)
(3gder and the Land Central Banks

o Assets
%hDM) : .
Aims in respect Advances on | Debtors L G ; c : Transitory Cre-
A~ - i oans secure ommuna N
of Carry ‘Over Goods in course Non-Bank Customers l . Banks by Real Estat L dits (on Trust
dr.ansactions  [of Transport or : y Real Estate _oans basis only)
hd Advances | in Warchouse Short-Term Short-Term - Position
< | Of which - Claims Medi Claims Medi at
- — | Medium edium . ; .
& . Of which Of which Ofwhich{ end .
: Aadg‘;ai:;fs Of which Of ‘which and 8f which and New New : Ne wd of
o iti Reim- | Claims in { ] ong- aims in Long- - (granted (granted . (grante
tal E’ic“é:;'e: Total | burse- Foreign Teri‘ CF°’e‘g“ Tcrrgn Total since | Total since | Total I since | Month
! good Total | Currency . Total ‘| Currency : 20 20 0 1 1950
delivery ment arising Claims arising Claims June June June .
Credits from the ) from the 1548) 1948) 1948) i
on Stock e h o :
Exchanges RM period , RM perio & !
5 16 | 17 | 18 | 19 | 20 | 21 22 | 23 | 24 | 25 i 26 | 27 | 28 | 29 [ 30 |
Schleswig-Holstein
0o - 3,0 - 271,7 | 0.2 21,1 340 | 0,0 0,8 33,1 | 70 | 9.8 4,1 21,0 | 17,0 | Jan.
o — 31 — 280,7 0,2 22,4 37,5 0,0 1,0 38,2 122 | 17,7 | 125 24,4 | 20,4 | Feb.
i — : ' 265 | 21,3 | 347 | 30,7 | Mar
;1 — 2,5 284,7 0,2 34,2 33,1 0,0 1,3 40,0 14,1 , ’ ’ f -
;0 — 2,4 — 267,1 0,2 52,3 ° 36,3 0,0 1,8 |.41,2 15,5 24,6 19,4 37,1 33,1 | April
‘11 — 2,2 — 276,5 0,2 - 54,7 32,4 . 0,0 1.9 42,5 16,8 25,9 20,8 38.7 34,7 May
) Hamburg)
4 | 0.3 |176,6| 152 | 7381 | 44,6 40,0 37,7 2,0 3,1 60,1 37,7 | 0,2 - 30,6 | 26,7 | Jan.
.6 03 |1800| 12,8 | 7076 | 44,0 | 43,8 40,4 | 19 3,8 66,2 441 | 0.2 00 | 325 27.4 | Feb.
-1 0,5 183,8 8,3 £71,9 43,8 42,4 37,8 2,0 4,9 80,1 56,8 0,3 0,0 31,6 26,4 Mar..
0 0,5 184,3 2,7 vie3.9 44,0 46,4 32,6 ‘1,9 5,4 87,0 63,8 0,3 0,0 . 33,0 27,5 Aprﬂ/
W | o5 |201,1] 1,3 | 5939 | 440 47,7 40,1 2,0 60 1927 | 6895 | 03 | o0 | 341] 282 | May
: Rhineland-Palatinate”) . 3
Q,’l 0,1 0,0 — | 3360 | 68 18,5 71,1 0,4 1,1 34,9 16,8 7,9 6.1 16,7 | 11,1 | Jan, {f
,1 0,1 0,0 — 13370 6,9 22,4 71,8 0,4 1,1 37,1 19,6 8,8 7,2 18,0 ! 12,2 | Feb. :
0,2 0,1 0,0 — ' 335,8 6,9 27,4 74,4 0,4 1,1 40,5 22,7 9,7 8,1 18,6 12,6 | Mar.
,2 0,1 0,0 — I 347,9 6,9 33,0 79.8 0,4 ' 1,8 43,1 25,4 10,9 9,3 18,4 13,0 | April
#.0,1 0,1 0,1 — 342,6 6,9 36.2 - 84,2 0.4 2,1 48,0 29,4 11,1 9,3 19;5 14,2 May
L 3
3 Baden” :
- : f
0,1 — 3,6 — 172,1 1,0 5,5 16,4 — — 9.4 5.8 2,4 2,3 . 7,5 3,0 Jan. .,
51 | 0,0 3,5 - 180,8 | 1,1 7,1 17,8 - - 9,6 60 | 24 | 23 2,19 2,0 | Feb. 3
,2 0,0 1,7 — 187,1 0,9 9,4 16,7 — 0,8 10,4 67 | 3,2 3,1 201 1,9 | Mar. ¥
,2 00 | 20 — 191,9 |, 1,6 10,7 19,0 0,0 0,9 11,0 7,5 | 3,5 3,4 2,71 2,6 | April i
),2 0,0 2,4 _ 193,0 1,6 11,8 19,7 0,0 0,9 11.9 8,4 3,6 3,5 2,8 2,7 May:
: Wiirttemberg-Hohenzollern”) g
;
0,0 = — — 142.8 0.4 6.3 21,0 0,0 5,4 | 13,6 11,4 | 24 | 23 0.5 0,3 | Jan. 5
0,0 — — — 1560 | 04 | 67 22,9 — 57 | 14,6 12,4 | 2,7 2,5 0,9 | 0,9 | Teb. t
. - 0,0 - 1626 | 04 | 7.1 20,3 — 5,7 15,6 13,4 | 3,2 | 31 1,1 1,1 | Mar. &
7 — 0,0 — 168,1 0,4 © 7,6 21,6 — 5,8 16,5 14,3 3,6 3,4 1,1 1,1 | April
,0 - = — | 1685 1,3 7,8 22.4 — 5,9 18,2 160 | 3,9 3,8 2,3 | .23 | May i
A !
X H
5 . )
Banks not included in any Land’s Statistics , EE
- — = — 1181 - 503,5 0,5 — | 19.5 0,1 01 ] — 1 — 20| 20 Jan i
ol — — — 173,1 0,0 615,3 0,3 — 278,7 0.1 0.1 -1 = 20| 20| Feb. a
T - — — ; 232,5 — 670,4 06 { . — 455,1 0,1 0,1 - 1 = ! 20 2,0 | Mar. i
- - — — | 213,8 — | 720,2 1,0 - 531,9 . 0,1 0.1 - = I 20 | 20| April -
(S0~ — -~ — i 2233 0,0 7542 | . 09 - 6156 ' 01 0,1 —  — ' 371 37| May g
lms on banks of undoubted solvency and liquidity. ) Including balances of Deposit Accounts at medium and long term. ®) Estimated total amount of i
Squalisation Claims after deducting the amount of the bank’s own Equalisation Claims which it has sold. *) In the present tables the figures of the Po- .
.;F_heqUe Offices - contrary to what appeared in earlier compilations — are no longer shown in the figures for the Lands, but under the heading "Banks ]
ot }-ndgded in any Land's statistics’'. ¥ Decrease due to taking out of the accounts the amount of Conversion Land Charges managed for the account of b
1 Lands. -
) ty
f“
!
;
b
]
!
b
¥
§
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Liabili‘ties

Month

7,
%

]

Balance Sheet Fig‘;;

Iy Banking Statist‘ics’{

Collected jointly by the Bank deut'sé

(In milj{
Deposits .
On Free Account Amounts contained in Column 33 in respect of 3
Position ; ludi Deposits by Public Cre
at Including | Excluding Deposits by Banks PAuthorsilties Other Creditors bt
On Deposits by Banks ; -
d | avest- o 1 Of which: Of which: Cul
OcKke T v T . .
g ment Foreign , Foreign Savines ;
Month Acceo?mt Account - {Currency : Of which [Currency Déposigts
1950 : Total |Balances| Time Total Time Total |[Balances| Time
- in re- . Deposits in re- . 2
spect of Deposits - spect of Deposits 5
credits credits 4
opened opened
31 | 32 33 34 35 36 | 37 38 30 | 40 | a1 | @ 43 g
_ West German Currency Area E
Jan. 328,2 16,1 14 415,9 | 13 040,0 1375,9 9,5 378,2 2852,4 1328,8 6947,4 | 318,7 882,2 3 240,2
Feb. 325,6 13,2 14 668,9 | 13 227,6 1441,3 8,3 435,5 - 2945,8 1491,1 6 905,3 | 195,8 957,8 3 376,5
Mar. 323,5 12,2 14 998,0 | 13 485,2 1512,8 4,6 504,7 2 909,8 1473,5 7077,1 | 114,8 | 1037,2 3 498,3
A’prﬂ 321,8 11,2 15 559,8 13 981,9 1577,9 3,1 541,1 2 973,9 1515,0 7 397,3 99,11 1147,7 3610,7
May 319,4 10,5 16.291,5 14 600,1 1691,4 2,0 604,0 . 3149,6 1657,4 7 748,2 86,4 | 1223,4 3702,3
Bavaria %)
Jan. 60,4 1,0 2 005,2 1873,5 131,7 0,1 32,8 371,4 +149,8 981,6 17,1 155,9 520,5
Feb. 59,7 0,8 2 086,6 1943,3 143,3 0,0 37,5 387,3 189,1 -{ 1011,6 10,2 164,1 544,4
Mar. 59,1 0,8 21825 2 018,0 164,5 0,0 42,2 411,9 189,5 1039,9 10,7 174,9 566,2 :
April 58,3 0,8 2235,0 2 067,2 167,8 0,1 52,3 405,8 184,3 1079,7 15,7 182,9 581,7 |-.¥
May' 57,9 - 0,7 2 345,2 21531 . 192,1 0,0 58,2 441,2 212,2 1119,1 9,3 194,2 592,8 |-
Hesse 9)
" Jan. 27,1 0,9 1229,1 1063,3 165,8 0,4 69,5 180,9 57,2 614,0 28,4 135,2 268,4 ’
Feb. 26,8 0,7 1268,7 1109,8 158,9 0,7 84,2 190,3 67,5 642,4 20,3 149,0 277,1 b
* Mar. 27,0 0,6 1334,2 1137,4 196,8 0,3 93,2 179,9 67,3 670,3 13,3 157,6 287,2
AAPTil 26,8 0,6 1 346,2 1156,6 189,6 0,0 101,8 169,4 64,3 690,3 10,8 168,8 296,9
May 26,8 0,5 14327 12272 205,5 0,0 107,6 185,7 61,8 737,3 11,9 175,9 304,2 g
Wiirttemberg-Baden %) i
Jan. 35,2 0,4 1562,0 1 384,6 177,4 2,0 83,5 385,4 250,2 654,3 18,4 90,0 344,9 i Q
Feb. 35,1 0,3 1615,2 1421,4 193,8 1,9 97,5 415,1 277,0 647.,4 13,2 93,0 358,9
Mar. 34,9 0,2 1588,3 1413,6 174,7 0,9 86,7 383,8 261,8 660,4 8,4 102,1 369,4 JQ
A:pril 34,3 0,2 1635,6 1 464,8 170,8 0,6 86,1 397,0 273.,6 687,4 4,5 113,1 380,4 /—70
May 34,1 0,2 1777,9 1571,1 206,8 ‘0,4 111,1 455,1 324,1 727,1 4,5 122,7 388,9 ;
‘ Bremen
Jan. 4,5 0,1 394,1 365,3 28,8 — 4,4 120,0 47,0 203,7 31,9 ‘13,4 41,6 {
Feb. 4,5 0,1 372,5 340,3 32,2 — 3,7 110,8 59,6 185,7 | 17,1 16,1 43,8
Mar.ﬂ 4,4 0,0 355,5 323,8 31,7 — 5,8 101,3 57,8 177,0 7,4 16,6 45,5
April 4,5 0,0 369,4 321,7 47,7 — 4,5 93,7 50,4 181,1 8,0 15,3 46,9
May 4,4 0,0 398,4 348.,0 50,4 — 11,1 113,7 58,5 186,0 9,0 14,7 48,3
North Rhine-Westphalia %) _
Jan. 74,3 8,0 4 064,5 3679,8 384,7 1,5 72,3 926,5 *508,9 1895,4 51,6 245,3 857,9
Feb.. 73,3 6,3 4 101,0 3 690,8 410,2 0,6 83,9 918,9 520,1 1871,7 36,4 277,2 900,2
Mar. 72,7 6,0 4 210,5 3797,7 412,8 " 0,4 127,8 884,8 513,3 1974,6 24,8 304,1 938,3
A:pri] 72,4 5,6 4 452,0 3987,9 464,1 0,2 147,5 924,7 5§19,0 2 084,8 20,4 363,5 978,4 E
May 71,9 5,5 4 631,6 4171,7 459,9 0,1 157,0 981,3 558,8 2181,2 14,8 382,7 1 009,2 "
Lower Saxony 3)
Jan. 44,6 0,9 1360,1 1233,3 126,8 0,2 45,3 170,2 55,7 643,5 5,8 70,1 419,6
Feb. 44,4 0,8 1407,2 1277,0 130,2 0,3 51,2 197.6 85,5 646,0 4,3 76,1 433,4
Mar. 44,2 0,7 1439,5 1 296,8 142,7 0,2 59,4 177,6 64,7 673,9 3,4 83,1 445,3 S
April 44,2 0,7 1 509,3 1368,8 140,5 0,2 50,7 209,5 86,4 701,9 3,2 88,9 457,4 1
May 44,2 0,6 15771 1433,8 143,3 0,1 48,8 220,9 90,9 743,4 2,4 | 104,6 469,5 i

*) Alterations as compared with previously published figures are due to corrections which came in late. *) Excluding Bank deutscher Linder and" L
Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportiq
the balance-sheet total of all Banks is of small importance. 2) Other monies borrowed and credits taken up inside and outside Germany. 3) In the pref

tables the figures of the Postal Cheque Qffices — contrary to what appeared in ear

58

lier compilations — are no longer shown in the figures for the La

B

s

by
he
fin-

Eof I

200

ER
61

2¢
)
24
o2t
C2¢

T e

[P N

3¢
3z
3¢
3¢

[V AN N

but
Cap,
a



’bY Lands
f{be West German Currency Area*)1)
ﬁﬁder and the Land Central Banks

Liabilities

- of DM)
Y iabilities 2 i Liability | ;. ;..
Own Liabilities ?) Loans Origin of Loans Own Capital on Liability on
i Of which: and Monies Ofwhich Bill Guaran- Endorsements
i Own Own taken up for Transi. s, (Ol S | tees, Amoune [Position
Liabilities| Liabili- Accept- - other than short tory ance WI | - aran- Of of at

¥ " in tiesfaris- Mondies ances periods (Co- Credits c with Draw)- tee Awhich Ewalm end

i | Foreign | ing from | an A urrency| ings . ccept- | Equali-

‘,:? otal }Currencv pledging | Credits in Against Other lumns 51 and 48) T‘S‘:lst Totil Law (Re- ixgl of Bills ances sation of

. arising | Equali- | taken | Circu- Bgon A Lomm basis ) |gulation | . and Total of Claims | Month
3 from sation |formore lation s only) No. 36 || circu- Cheques Other sold

% the Claims | than Public under | lation ques, Banks 1950

o RM as Se- |6 months Banks Au- Others the Con- and Redis-

Eg . period |curity for thorities version Indem- counted

: ;5,’; Advances Law) ¥) nities

s | 46 | 47 | 48 | 49 | so | 51 | 52 53 | salss| se | s7 | ss8 so | 60 | 61 | 62 |
West German Currency Area

%074,7 306,1 | 348,7 663,9|1 802,2| 1 423,8 682,5(831,9 363,3 |151,2|511,9| 905,7 (572,7 118,2 |1 306,0 [2372,5| 298,0 | 237.,3 Jan.

'2;152,4 320,5 | 433,4 667,6/1733,4|1 457,0 771,0(540,1%) 740,0%)| 158,5|547,6| 910,6 1576,2 [.127,0 [1502,3 |2 434,4| 287,6 | 257,0 | Feb.

"‘].59,4 321,0 | 310,3 807,2(|1 729,3/ 1 496,0 976,1.1604,3 |[1028,8 |150,2|598,2] 977,0 158L1,9 [ 141,6 895,6 |2473,4) 274,2 | 292,7 | Mar.

%366,0 323,3 | 288,6 |. 995,3]1598,3/1518,4 {1093,1788,2 |1150,9 |149,3|576,2(1053,0 |[587,2 | 148,4 856,5 |2 393,4| 244,1 | 306,7 Aprﬂ

‘-'5‘16,6 322,3 | 323,411 108,3{1.509,3| 1 547,4 |1 229,9 |914,0 |1 267,3 |156,9|608,2|1 064,5 {599,4 [ 149.5 825,1 |2 348,2| 210,4 | 319,3 | May

2 . Bavaria 3)

e

%289,0 8,3 83,3 34,6/ 365,6] 342,0 9,0] 31,6 6,7 5,3| 80,2 123,7 20,1 37,7 127,7 299,1} 29,7 | 104,6 | Jan.

4}:31,1 8,3 97,2 33,4f 356,9 3629 | 110|216 16,0 6,8 88,2| 1257 | 94,2 | 43,4 | 141,3 | 324,2| 33,0|101,3 | Feb.

49,4 8,3 | 58,9| 44,2| 3481 376,5 13,6 34,3 16,1 7.4| 98,9 134,5 | 95,7 || 49,0 | 1258 | 345,6] 38,9 1049 | Mar

%n82,4 83| 62,8 51,7|-316,3 383,0 17.6] 45,8 16,1 7,4[106,9| 134,9 | 95,2 | 51,0 | 124,6 | 340,7| 30,4 |104,0 | April

&286,7 7,3 66,1 |. 53,1 294,9] 390,5 19,2 48,1 16,2 8,0(118 0| 135,2 96,0 52,3 106,5 314,5| 22,4 )104,8 May

g3 Hesse )

3

£149,1 19,1 50,7 2,7| 160,5| . 81,2 37,7 | 29,1 5,1 6,2| 71,6 69,4 53,0 9,2 88,2 193,6f 69,1 12,2 | Jan.

7174,3 25,1 69,9 2,7 128,6 83,7 41,7 32,6 5,1 6,7| 74,1 71,5 53,7 9,7 111,6 209,9| " 66,1 15,5 | Feb.

1"7151,7 25,5 35,9 4,71 130,2 86,2 51,4| 43,5 5,4 7,2 76,2 73,3 55,0 11,8 . 86,2 236,0 62,8 22,9 | Mar.

*157,7 25,5 39,8 5,2 111,6 88,1 63,1| 55,7 5,5 7,11 79,6 75,6 -1 56,9 11,6 74,8 234,31 49,8 24,7 Avpl'ﬂ

"159,9 25,5 35,2 5,11 116,2] - 90,7 71,11 63,3 5,5 7,4| 83,8 76,0 57,3 11,0 71,6 237,2] 46,2 24,7 May

Wiirttemberg-Baden?)
25,3 25,2 4,71 215,6; 148,1 61,9 \ 22,9 29,9 13,8} 96,7 84,9 80,2 14,2 97,9 186,3| 30,6 23,1 Jan,
25,4 33,2 6,1| 211,5] 151,3 79,0 34,1 34,3 16,7|100,2 85,0 80,1 15,4 145,9 192,7 30,5 24,5 | Feb.
25,5 29,8 5,11 226,00 154,5 100,6 | 47,1 53,2 5,4/108,6; 135,7 80,6 15,8 66,9 223,67 32,7 ‘26,3 Mar.
27,6 21,8 6,6 215,4) 154,7 112,31 55,9 56,5 6,5| 56,7; 203,7 83,3 18,8 64,5 209,51 25,5 27,4 Ap-ril
27.6 16,8 7,3) 185,2] 157,2 149,14 58,2 91,8 6,4 47,0, 208,1 84,8 21,9 56,1 191,9| 26,2 30,0 | May
i Bremen
5,2 1,7 — 57,7 101,3 27,6 | 12,9 13,3 1,4 3,5 20,8 17,9 0,7 106,3 46,8 2,9 2,7 | Jan.
5,2 3,3 1,90 45,6 102,1 33,9 17,5 16,8 1,5| 3,8 208 | 17,9 0,7 | 100,6 44,7 0,8 3,0 | Feb.
5,2 0,7 1,9/ 59,5 110,1 60,91 44,1 17,2 15| 40 208 | 17,9 0,8 51,2 56,40 2,4 3,3 | Mar.
521 0,5 1.9) 56,9 1120 | 654 46.1 19,7 1,5 42| 20,6 | 17,7 09 | 483 54,6) 1,9 3,4 | April
5,2 1,0 0,3 45,1 1123 70.5} 49,1 19,7 2,0l 4,3 20,6 17,9 1,0 48,7 55,9 2,4 3,4 | May
North Rhine-Westphalia %)

179,8 47,6 13,5 249,31 122,1 243,11 44,6 194,8 17,2/144,0f 175,5 [155,9 17,5 338,6 731,9| 61,9 29,5 Jan.
181,7 53,0 14,91 255,70 125,0 263,14} 61,9 196,5 19,6|158,4| 174,0 |153,4 18,3 428,9 735,71 54,4 37,9 | Feb.
181,7 42,1 10,3] 265,7| 130,7 | -349,71114,4 224,5 21,1|1177,5; 176,0 |153,3 19,0 233,0 701,97 38,5 40,1 | Mar.
181,7 42,9 10,1 258,4] 136,9 399,2 (151,0 238,5 19,8(189,2| 179,1 |156,1 17,2 240,6 682,4f 40,9 40,7 A.pril
181,7 48,8 12,3| 246,2f 145,9 451,5 |1194,6 243,8 25,4/1204,9| 181,1 {157,8 15,3 254,7 656,3] 27,4 40,8 May

& Lower Saxony ®)

» 1479 6,6 46,8 4,5 80,8/ 195,3 175,5 | 46,6 100,0 33,4) 37,5 71,2 64,6 18,4 38,6 178,9 9,5 8,1 Jan.
146,3 6,7 54,6 3,3 83,1 196,1 194,0; 55,1 109,5 32,7 41,9 71,6 64,9 18,3 49,7 181,8 9,7 12,2 | Feb.
131,3 6,7 46,4 3,2 80,9 199,1 216,1: 69,5 116,4 33,4( 42,6 72,6 65,6 20,5 39,6 173,0 7,4 14,8 | Mar.

1213 6,8 | 358 3,4 71,90 2043 | 224,1| 72,4 | 1250 | 30,1] 44.6] 72,5 | 62.5 | 21,2 41,5 | 164,7| 8,6| 22,7 | April
1335 6,8 | 42,6 4,1 65,1 209,1 240,21 82,3 131.6 30,4 48,2) 73,6 | 66,5 21,4 40,7 162,2 6,9 | 28,5 | May

:“t. under the heading “Banks not included in any Land’s statistics“. %) The difference between columns 56 and 57 shows the amount in DM of the
Pfltal of newly formed institutions, as well as individual institution’s newly formed capital. 3) See note ©). ) Rise caused, in the main, by the fact that
“itom February the counterpart funds are shown as funds taken up by the Federal Government.
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A
Balance Sheet Fi
Monthly Banking Statisyf2

Collected jointly by the Bank dett
Liabilities ;

(In"‘
S ] . Deposits .
. On Free Account Amounts contained in Column 33 in respect of c
Position I Including ! Excluding |— -~ - e : - T —— 2
at | ‘ . | Deposits by Public . Ty A
end on o | Deposits by Banks Deposits by Banks Authorities Other Creditors Co
Of ]nVBSF n R F YT L .
Blocked b ‘ 1 3
Month | ment | Bloded | | __ Ofwhich: |  Ofwhich: | o . |
. Account ! ¢ : . Of which i gs 2
1 ; ! Foreign whic Foreign Deposits| .3
950 ‘ | Total Currency Time Total Time @ Total Currency Time
i ' Balances ; : i Balances
. i Deposits | . D ; P
i in respect of Deposits : in respect of eposits g
i credits opened i i‘ credits opened. i
31 | 32 | 33 | 3a | 35 | 36 | 37 | 38 | 39 | 40 | a1 | 42 | 43 [
Schleswig-Holstein
Jan. 14,2 0,2 377,8 357,4 20,4 0,1 1,2 62,2 8,8 185,0 1,9 13,2 | 110,2 |
Feb. 14,2 0,2 377,0 355,3 21,7 0,2 1,4 60,1 9,8 181,7 0,9 13,4 | 113,5 |
Mar. 142 | 0,2 381,9 357,6 24,3 0,3 2,3 .55.5 11,1 185,5 0,7 12,7 | 116,6 | %
April ! 14,1 | 0,2 405,6 379,4 26,2 0,0 2,6 55,2 11,6 203,9 0,9 159 | 1203 | 3
| May 141 | 0.2 398.8 372,9 25.9 — 3,6 45,4 12,2 204.6 0,8 153 | 12209 | ¥
Hamburg ?) g
Jan. 12,9 0,8 | 10492 977,3 71,9 3,6 13,8 202,2 126,9 670,6 143,2 106,4 | 104,5 | 7%
Feb. 12,8 0,7 | 1047, 964,6 . 82,8 3,6 15,2 230,3 147,0 623,8 80,1 108,6 | .110,5 |
Mar. 12,5 0,6 1038,3 951,8 86,5 1,9 21,3 250,1 157,6 586,1 36,8 123,8 | '115,6
1 April 12,4 0,5 | 10847 989,5 95,2 1,5 24,3 247,3 170,8 622,5 31,0 129,2 | 1197
May 12,4 0,5 | 1123.6 | 1016,9 106,7 | 0,9 30,8 236,1 172,7 657,3 30,3 137;8 | 123,5
Rhineland-Palatinate *)
Jan. 20,8 0,9 640,1 594,8 45,3 0,6 12,0 107,6 38,9 269,9 11,7 26,4 | 217,3
Feb. 20,6 0,7 628,9 589,9 . 39,0 0,5 7,3 102,0 38,4 264,2 8,3 20,4 | 223,7
Mar, 20,5 0,6 636,4 595,3 41,1 0,3 7.7 99,2 37,3 267,9° 6,0 29,3 | 228,2
April 20,7 0,5 648,6 609,2 39,4 0,3 10,9 95,7 37,1 280,7 1,9 38,7 | 2328 | 44
May 20,6 0,5 678,5 634,1 44,4 0,1 14,1 104,7 38,9 291.1 1.4 40,1 | 238,3
‘Baden ?) &
Jan. 11,6 0,5 450,1 409,4 40,7 0,2 11,5 94,7 40,7 177,2 5.1 9,4 | 1375 %
Feb. 11,5 0,5 457,7 423,1 34,6 0,2 10,8 102,4 51,8 178,0 3,6 10,5 | 142,7 | %
1 Mar. 11,4 0,3 467,4 433,3 34,1 0,2 9,7 97,8 53,9 187,3 2,7 T 11,9 | 148,2
April 11,4 0,3 473,4 436,8 36,6 0,1 8,1 100,8 55,3 184,2 2,0 11,4 | 1518 | &
May 11,3 0,3 490,1 " 461,2 28,9 0,1 5,4 114,2 ‘67,5 192,9 1,7 13,0 154,1 KA
Wiirttemberg-Hohenzollern ?) :
Jan. 11,1 0,1 389,9 335,9 54,0 0.8 31,0 74,4 32,7 147,1 3,4 10,8 | 1144 | .4
Feb. 11,1 0,1 402,9 341,9 61,0 0,4 41,9 76,2 33,1 146,8 1,6 14,7° | 118,9 N
Mar. 11,1 0,1 417,9 348,5 69,4 0.2 47,7 78,2 37,1 148,0 0,7 14,3 | 122,3 g
April | 111 0,1 422,4 352,3 70,1 0,2 51,1 77,5 38,0 149,8 0,7 13,3 | 1250 | '}
May 11,0 0,0 4357 361,1 74,6 0,2 55,0 77.9 38.6 156,2 0,3 15,5 | 127,0 B
Banks not included .in any Land’s statistics ‘
Jan. 11,5 2,3 $93,9 765,4 128,5 — 1,0 156,9 12,2 505,1 — 59 | 103,4 E
Feb. 11,6 2,0 904,1 770,4 133,7 — 1,0 154,7 12,2 506,2 — 5,8 | 1095 3
Mar. 11,6 2,0 945,6 811,3 134,3 — 1,0 189,7 22,2 506,1 — 6,4 | 1155 3
April 11,6 1,9 977,7 847,8 129,9 — 1,2 197,4 24,2 530,9 0,0 6,5 | 119,5 E
May 10,8 1,5 | 1001,7 848,9 1528 _ 1.2 173.3 21,2 552,1 — 7,0 | 1235 <

*Y Alterations as compared with previously published figures are due to corrections which came in late. ¥) Excluding Bank deutscher Linder ‘md;L
Central Banks. In addition those banks disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportior

the balance-sheet total of all Banks is of small importance. ) Other monies borrowed and credits taken up insi
tables the figures of the Postal Cheque Offices — contrary to what appeared in carlier compilatigns — are no longer s

de and outside Germany. 3) In the pres
hown in the figures for the L2

60

e
DA .

X

[



E’; Lands

{h’c West German Currency Area®)?)
,‘*é;der and the Land Central Banks

Liabilities

‘DM)
3 wn Liabilities?) Loans Origin of LPQ“S ‘ Own Capital | | Liability on \
T T T T T and Monies | I | End 1
Of which: | taken up for 10f which’ ndorsements i
I R ‘ | P Transi- | i Bills Liability | - 1 -
Own I own i i other than short tor accord- | (Own on Of ! Amount Position
f ‘Liabilities] Liabili- Accept. : i periods (Co- Y Doance | Guarantees, | which of at
» . in ties aris- Monies dncep< | i lumns 5] and 48) Credits . with ;'Draw— Guarantee Accept- Own end
3 ! Foreign | ing from and | in  Against|Other[ T (on, | Total |Currency. ings) of Bills ¢ Equali- ¢
Stal | Currency pledging | Credits | .~ ' gl o ‘ Loaus | . Trust o law@®e-y g0 and ances . sation 0.
arising Equali- taken | Jation ‘ | ! % ) |gulation | . Cheques, Total of © Claims | Month
" | from sation | formore | 7 | [ © Public basis No. 36 | Circu- and Other ! sold
i the Claims than | } Banks | Au- |Others] only) under ‘l lation | Indemnities k 1950
S RM _asSe-. | 6:months ; : thorities the Con-|! Banks
g period | curity for ' : | | version Redis-
- Advances | ¢ ‘ : < Law) ) | counted . |
5 | 46 | 47 48 | 49 | 50 |51 | 52 53 | s4 | 55 | s6 | 57 | 58 | 59 | e0 61 | 62 |
Schleswig-Holstein
p2,4] 0,1 19,0 97 | 97.6 | 16,8184 | 13,2 | 7,8 | 7,1| 21,0 | 27,1 | 21,3 | 8.2 30,3 97,4 | 36,7 15,3 | Jan.
i5,0 0,1 28,8 9.6 |916 |17,1(33,6 | 259 {103 70| 24,4 | 27,4 | 21,6 8,9 36,9 102,0 | 343 18,2 | Feb.
0,4/ 0,1 14,7 101. [ 93,3 | 17,7493 | 38,3 | 141 | 7,0| 347 | 27,8 | 2L7 | 10,4 24,4 111,9 | 39,0 29,0 | Mar.
%2,9] 0,1 14,0 54 |96 | 17,7612 | 531 | 58| 7,7] 37,1 | 282 | 223 | 1.6 18,4 120,2 | 39,9 30,7 | April
00.6] 0,1 33,1 54 | 95,1 | 18,2]64.8 | 56,0 | 66| 7,6] 38,7 | 28,3 |722,3 | 11,7 18,5 128,0 | 38,0 31,4 \ May
Hamburg )
11,7] 54,3 13,7 7.7 |386,5 | 34,8|27,8 | 22,6 | 38| 9,1| 30,6 | 57,3 | 360 | 21 | 3515 259,5 | 20,8 28,7 | Jan.
17,5| 60,5 11,9 8,0 (3450 | 35,4306 | 24,7 | 44| 95| 32,6 | 57,7 | 36,4 || 2.4 | 3344 269,4 | 208 29,6 | Feb.
16,9] 60,5 | 12,8 9,6 1312,0 | 35,8440 | 37,3 | 65| 9.8|-31,6 | 57,9 [ 367 2,4 | 196,5 277,8 | 13,5 31;9 | Mar.
18,2 60,5 4,8 10,4 (2644 | 36,5(49.7 | 42,4 | 67 {11,0| 33,1 | 587 | 374 } 21, 1836 252,7 | 11,7 32,6 | April
38,0/ 60,5 12,8 | 12,1 - |248,9 | 37,6151,6 | 44,1 | 81 |11,5] 34,1 | 61,6 | 40,3 1,9 | 163,7 247,0 | 11,9 33,3 | May.
' Rhineland-Palatinate ) ,
6,4 46,4 11,1 80,9 | 25,6] 2,8 | 11,4 ; 15! L,0] 167 | 265 | 241 6,2 64,0 104,7 6,1 | 11,5 | Jan.
6,5 59,7 11,7 75,5 1 26,5] 27 | 11,6 | 1,7 ] L,1] 19,0 | 27,0 | 24,6 5,9 55,8 107,5 6.5 12,2 | Feh.
6,5 56,8 10,4 73,2 | 268 30| 11,8 | 1,5 01} 191 | 283 | 259 7,0 36,2 108,0 6,3 15,9 | Mar.
6,5 53,5 11,8 71,8 | 266} 6,0 150 ¢ 1,7 | 1,1| 19,1 | 29,4 | 26,8 7,6 31,5 108,6 6,1 17,0\ April
6,5 53.0 13,2 68.2 | 26962165 | 1,71 1,21 203 | 295 | 26,7 6,9 36,6 114.1 5,6 17,6 | May
Baden 3)
0.6 5.5 0,3 37 | 00l01] 04 | — |— | 75 {172 | 153 } 22 19,9 36,0 9,9 | 07| Jan.
;0,6 10,7 0,3 349 | 00l01| 04 — @ — | 219 17,2 | 152 2,1 19,5 35,9 92 | 1,2 | Feb.
0,6 6,1 0,5 39,5 00/1,0| 1,4 01| — 2,0 { 17,4 | 154 || 24 14,6 39,7 | 11,1 1,8 | Mar.
0,6 3,0 0,5 386 | 00|12 16 | 01— | 27 | 17,6 | 155 3,1 10,7 41,8 9,7 l 1,6 | April
0.6 6,4 0,6 41,1 o0|14] 1,8 02— | 28 |177 | 155 3,0 9,8 40,6 5,3 2,8 | May
Wiirttemberg-Hohenzollern °) _
0,4 8,8 2,0 26 | — | 48] 67 01 — | 05 | 121 | 10,4 2,0 14,5 22,1 4,5 0,91 Jan,
0,4 11,1 20 | 258 | — |58 75| 03| — | 09 | 126 | 102 2,0 56,1 25,4 4,4 1,4 | Feb.
0,4 6,2 2,4 31,4 | — | 5.9 8,0 ; 03| — | 1,1.]127 | 10,1 2,7 9,0 31,4 6,9 1,8 | Mar.
0,4 9,6 | 26 324 | — |60 83| 03| — [ 11 |128 9,6 3,2 8,9 32,8 6,1 \ 1,9| April
0,4 7.5 2,8 322 | — |72] 96 03l01] 23 |129 {103 3,2 8,3 32,2 5,6 2,0 | May
Banks not -included in any Land’s statistics
—_ — 573,1 50,4 |356,5(73,7 |589,8 | — 57,0 2,0 |219,9 3,9 — 28,5 216,3 ‘ 16,3 | — ‘ Jan.
— - 573,6 | 79,3 |356,9(75.5 247,2“)i344,97)}57,o 2,0 1219,9 3,9 | — 21,6 2052 | 180 | _ | Feb.
— — | 7016 | 700 l358.5(80,5 [154,7 [573,4 !57,0{ 20 [2199 | 3.9 | — 122 | 1680 | 148 | — | Mar
— — 885,6 | 68,9 |358,6(87,4 [240,9 6751 !57,0{ 2,0 |219,9 4,0 | — 9,2 151,1 | 13,4 — | April
— — 992.1 | 71.2 |358.,9]97.2 |290.6 1741,7 |57,0] 3,7 |2199 40 | — 10,0 168,5 | 12,6 .  May

but under the heading “Banks not included in

:;pxtal‘of newly formed institutions, as well as individual institutions’ new
e Conversion Land Charges managed for the account of the Lands. ) See footnote 7).

Lt?ken up by the Federal Government.

any Land’s statistics”’. 4) The difference between columns 56 and 57 shows the amount in DM of the
ly formed capital. %) Decrease due to taking out of the accounts the amount of
7) As from February, the counterpart funds are shown as funds

61




¢ ¢

Balance Sheet Fl‘;ﬁ

Monthly Bankin

g Statistig‘;

Collected jointly by the Bank deugg
Assets n mig
. . . Bills
Cash Reserve?) Own Balances?) (Excluding own Acceptances in own possession)
— Foreign - Treasur Owy
Position bI\Ium-f Other Cunency Of which: Bills ang Eq 2
at er o . Balances i Non- sati
end of | Report- Cgf which Of which Bank at B.d. L. Other Bills Interest- | Clain
; alarices . Balances| Accept- X
Month | ing Postal in respect Com- P Bearing | © Pu
o | Total |at Land | Total 5) . Total : f Of g -
) 1950 Banks?) C Cheque of Credits mercial | 30CES O -1, |Treasury Ay
entral Balances opened Bill Other Total which B thorj
, Banks P 1l Banks otal | Debtors| Bonds E
, Drawings
| 1 2 3 | 4 | 5 | &6 7 | 8 | 9 | 10 11 |12 |13 g
All Banks i
Jan. 3589 | 1582512850 1416,2 | 47,6 | 177,1 328,6 1662,1 | 1403,0 164,4 94,7 60,6 | 176,7 | 546
Feb. | 3590 |1327,0|10370] 14605 | 451 | 2139 204,3 1726,3 | 14634 166,3 96,6 60,0 | 185,5 | 54§
Mar. | 3594 |1144,3| 872,2|1531,1| 47,1 | 229,1 119,5 1818,0 | 1548,8 162,5 106,7 60,4 | 280,3 | 544
April | 3595 |1281,8|10002 | 1694,3 | 47,7 | 2033 102,4 1931,8 | 16807 | . 137,8 113,3 59,1 | 334,7 | 547
: May | 3595 |1492,8]1153,1] 19193 | 590 | 2183 88,5 21185 | 18399 161,5 117,1 60,5 | 3381 | 549
! Credit Banks ‘ g
Jan. 250 389,1| 294,2] 342,1 | 21,4 99,7 299,3 827,3 723,9 70,8 32,6 14,6 144 | 12
Feb. 251 372,8 | 2859 | 3209 19,2 | 1418 187,4 843,6 738,0 70,9 34,7 15,5 51 | 127
Mar. 252 313,3 | 226,7 | 3654 | 21,5 | 132,6 105,1 967,5 827,2 94,0 46,3 18,4 44,6 | 12
April 252 372,1| 282,8| 3751 21,9 | 1340 92,2 | 1044,2 922,3 74,1 47,8 18,0 41,7 | 129
May 252 433,5 | 326,6 | 470,9 | 252 | 1434 79,3 1124,4 997,0 78,3 49,1 18,2 39,0 | 129
? Mortgage Banks and Corporations under Public Law granting credits on Real Estate :
‘ Jan, 39 2,7 2,1 1204 0,4 0,3 — 0,4 oL [ — 0,3 - — 383
. Feb. 39 2,2 1,6 | 1354 04 | 03 e 0,5 0,1 — 0,4 — — 37
: Mar. 39 3,7 3,0| 1583 ¢ 05 1,3 — 0.5 0,1 — 0,4 — — 37
, ‘April 39 2,3 " 1,8 171,4 0,4 0,7 — 0,5 0;1 — 0,4 — 0,9 37
5 May 39 3,3 27| 1761 0,4 0,5 — 0,5 0,1 — 0,4 0,1 0,9 365
Central Giro Institutions 3
Jan. 18 118,5 | 109,0 | 304,5 3,6 58,3 13,5 469,0 | 393,2 69,2 6,6 4,5 | 1351 278
, Feb. 18 60,6 52,2 3539 4,3 52,4 6,6 476,1 400,3 70,7 5,1 2,5 | 143,8 276,
Mar. 18 81,6 72,7 2707 3,8 73,8 5,1 435,6 381,9 48,3 5,4 2,7 | 190,3 263
April 18 97,3 88,4 | 366,4 3,1 47,3 3,6 455,5 408,9 | - 41,6 5,0 2,7 | 2236 262]
May 18 124,0 | 112,9| 4053 6,3 54,2 4,8 533,4 467,9 60,1 5,4 2,9 | 2184 268}
Savings Banks R
Jan. 886 400,1| 2647 | 433,2] 121 10,6 1,3 194,6 170,6 7,5 16,5 10,1 25,1 | 2 436;
Feb. 886 428,8 | 291,2| 4392 | 11,4 11,1 1,2 213,1 188,5 8,7 15,9 9,6 34,4 | 2447
‘ Mar. 885 3756 | 254,2| 4973 | 11,4 10,0 0,6 224,6 201,0 7,2 16,4 9,2 43,2 | 24258
' April 885 394,0 | 2654 5380 | 12,1 10,8 0,6 232,7 209,8 7,3 15,6 6,3 66,3 {2431
May 885 467,1| 311,3| 6044 | 154 10,6 0,3 241,8 220,2 5,8 15,8 6,1 77.8 | 2453
T <k
Central Institutions of Credit Cooperatives E
Jan. 32 57,5 53,0 42,7 1,9 0,7 2,8 42,1 | 24,2 6,7 11,2 10,0 0,8 60,
Feb. 32 49,9 45,4 37,4 1,6 0,9 2,2 51,2 32,1 7,0 12,1 10,7 0,9 60,
: Mar. 32 48,5 44,7 39,1 1,7 1,8 1,0 41,0 25,3 5,5 10,2 9,4 0,9 61;
{ April 32 39,4 35,6 39,1 1,9 1,0 0,8 43,9 24,0 7.4 12,5 11,9 0,8 69,
. May 32 51,3 46,3 58,1 2,5 0,8 0,7 48,9 25,9 10,4 12,6 11,6 0,6 59
‘ Credit Cooperatives K
. Jan. 2292 103,0 62,9 | 108,4 7.1 4,2 1,4 69,5 43,9 0,3 25,3 20,1 1,2 721
. Feb. 2292 103,6 64,7 113,9 6,6 3,9 0,4 73,0 45,9 0,2 26,9 21,2 1.3 717
" Mar. | 2293 99,6 63,2 | 1104 6,5 3,9 0,2 72,9 46,5 0,0 26,4 20,3 1,3 718}
: April | 2294 95,1 59,6 | 116,9 7,1 3,6 0,1 75,6 48,4 0,2 27,0 19,9 1,3 715;
May | 2294 119,8 74,0 | 1145 7.6 3,8 0,1 81,0 53,6 0,0 27,4 | 21,2 1,3 7145
Postal Savings Banks and Postal Cheque Offices
: Jan, 18 67,8 56,2 0,7 0,0 — — — —— — — — — 233,
| Feb. 18 60,2 48,6 0,6 0,0 — — — - — — — — 233,
Mar. 18 66,4 53,8 3,0 0.4 - — - — — — — 233,
April | 18 70,1 56,5 2,8 0,1 — — - —_ — — — — 231,9,
May 18 71,8 58,9 1,7 ] o1 — — — — — — — — 231,%
Other Banks I
Jan. ] 54 443,9 | 442,9 64,2 1,2 3,5 10,3 59,2 47,0 9,8 2,4 1,3 — 103,7,
Feb. | 54 248,9 247,4 59,0 1,5 3,6 6,5 68,9 58,6 8,9 1,4 0,5 — 1044
Mar. | 57 155,41 153,8 86,8 1,3 5,7 7,5 76,0 66,8 7,6 1,6 0,4 . 1044
April 57 2114 | 210,1 84,5 1,1 5,9 5,0 79,4 67,2 7,3 4,9 0,3 — 114,
\ May 57 222,0 | 2203 88,2 1,5 5,1 3,4 88,6 75,2 6,9 6,5 0,4 — 114,7

*) Alterations as compared with previously published figures are due to corrections which came
Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 millien. r
of the balance-sheet total is of small importance. 2) Including branches which lie in the territory of a different Land Central Bank from that in wal

in late. 1) Excluding Bank deutscher Lander and Lf'-\‘

Their proportld

their Head Office lies, and which render separate returns. Alterarions arise through taking out banks which are no longer required to render reports:.

62

re
e

el

M

o

Wi
b,
¢

[\B



7 Groups of Banks

¢

1nder and the Land Central Banks

* West German Currency Area®)!)

DM) Assets
@B [F;ims in respect | Advances on Debtors 4 Trin_ns&t'ory !
;  fd Carry-Over |Goods in course Non-Bank Customere - Banks Loans Secure Communal . Credits
Srransactions  |of Transport ori— 0! by Real Estate Loans (on Trust
d Advances in Warehouse |  Short-Term Short-Term L basis only) Position
- - - Claims Claims -
f which . . at
/?dvences Of which! OFf which Med‘é‘m Of which Med‘c;““ Of which Of which Of which) end of
| against Reim- | Claims in an Claimsin an New I etwd ( ra:[::vd Month
| Securities Foreign | Long- Foreign | Long- ) (granted grante 813
“ta] (whichare | Total | burse- Currency | Term Currency|  Term Total since Total since Total since 1950
¢ | good . ment’ I Total arising . Total | arising : 20 20 20
delivery ) | from the Clalms from the C]aler June June June
" | on Stock Credits ! M. M 1948) 1948) 1948)
| Exchanges ? period period - l
- | 16 17 | 18 | 19 .| 20 <21 | .22 23 24 | 25 | 26 | 27 | 28 29 | 30 |
3 All Banks
g 1,4. [269,3 | 17,9 6640,3 | 274,5 | 1 045,1 653,7| 15,2 | 287,8 |[1212,3 | 607,5 | 229,8 128,4 | 480,9 383,1| Jan.
2 1,2 |270,2 | 16,4 68839 |281,4|1223.1 676,6 | 15,0 | 383,3 [1277,3 | 674,5 | 271,7 170,5 | 514,8 | 424,7 Feb.
4 1,4 |2690 ] 11,0 7004,7 |281,6 |1390,7| 661,8] 15,0 | 569,5 (1369,6 | 766,1 | 333,9 232,3 | 56L,5 473,31 Mar.
9 1,5 |273,7 4,1 7005,3 | 284,21 504,6 662,6 | 15,0 | 647,3 |[1466,5 | 862,1 | 367,8 266,4 | 596,5% | 508,5 April
# 1,7 | 2857 2,6 6973,1 |284,5|{16009| 681.8| 14,9 | 7559 {15969 | 991,8 | 407,1 305,2 | 607,5 519.4 | May"
L Credit Banks .
%9 | 03 |2291] 17,0 3862,8 |264,2 93,8 83,91 12,8 0,7 129,5 57,9 7,1 3,7 19,7 17,2 Jana
0,7 0,4 - {2258 | 15,5 3973,8 | 271,21 -107,1 96,9 12,7 0,6 134,3 62,4 7,6 4,2 26,5 22,6 | Feb.
1 0,6 (2239 10,8 39350 |271,6 139,2| 104,3| 12,7 0,9 140,9 69,4 12,1 8,7 | 26,4 22,2 | Mar.
.1 0,6 |223,7 3,6 3934,5 |2742| 1650} 108,1| 12,6 0,9 144,7 73,9 8,6 5,2 | 29,5 25,0 | April
0] 06 [231,1] -1,5 3860,6 | 274,5| 1858 109,5| 12,6 1,2 150,6 79.4 9,1 57 | 32,7 27,8 | May
) Mortgage Banks and Corporations under Public Law granting credits on Real Estate :
02 | 0.2 — — 32,7 0,6 8,6 o1] — 8,2 531,7 | 272,0 41,3 11,5 | 123,4 116,9 | Jan.
9,3 0,3 - — 33,5 0,6 9,1 01| — 8,4 556,9 | 297,9 43,4 13,9 | 133,7 127,2| Feb:
,3 0,3 - — 35,6 0,6 10,1 01| — 9,0 586,3 | 325,3 57,0 27,6 | 146,6 140,1 | ‘Mar:
9,3 0,3 — 35,5 0,4 10,9 01| — 9,6 617,6 | 353,6 58,5 29,3 | 158,0 | 151,5] April
4| 03 — — 33,2 0,5 11,9 . 04| — 9,5 696,1 | 429,9 77,8 48,5 | 133,6 127,2 | May
3 Central Giro Institutions
1,9 | — 6,8 — 374,7 0,5| 143,8 320,8] 0,2 ] 267 131,6 | 91,8 | 138,8 86,1 | 195,3 187,9 | Jan.
1,9 | — 8,9 — 379,7 05| 154,9 320,1| 02| 32,7 142,6 | 103,2 | 173,4 120,6 | 212,7 205,3 | Feb.
26 | 00 11,5 - 419,7 05| 161,2 294,8| 02| 362 161,8 | 122,2 | 209,0 155,4 | 237,8 230,5 | Mar.
1,9 | 0,0 15,8 — 371,8 0,5| 160,3| 2850( 02| 30,3 192,2 | 152,6 | 237,9 184,1 | 253,2 245,9 | April
2,3 0,0 18,1 — 383,2 04| 161,3 293,0{ 0,3 | 443 196,6 | 157,8 | 2523 198,1° | 275,4 268,0| May
Savings Banks
1,2 0,8 3,5 0,3 1293,5 0,5] 133,6 69| 04! 16,0 389,8 | 172,1 | 42,1 | 26,6 | 44,7 34,0 Jan.
.1 0,5 4,3 0,3 1346,8 04! '152,9 8,6 04| 158 412,6 | 196,1 ‘ 46,7 31,3 | 41,99 | 36,6 Feb.
1 0,4 5,3 0,2 1 400,3 05| 171,2 8,3| 04| 159 4472 | 231,6 54,7 39,6 | 41,9 38,6 | Mar.
1,3 0,5 5,2 0,3 1446,1 0,5 186,1 "9,8| 04| 16,0 476,8 | 262,6 61,8 46,7 | 44,3 41,0 April
1,5 0,7 4,4 0,3 1470,8 0,5| 200,4 10,8| 0,4 | 16,1 517,3 | 304,0 66,7 51,7 | 46,4 43,1| May~
Central Institutions of Credit Cooperatives
02| — — — 185,1 0,0 9,8 | 221,4| o, 4,0 0,1 0,0 — 2,9 1,71 Jan.
0,2 — —_ — 181,7 0,0 10,4 232,4, 0,1 5,7 0,0 0,0 — — 3,4 2,3 | Feb.
0,2 — - e 170,8 0,1 13,2 236,3 0,1 7,5 0,7 0,6 — - 4,7 3,5 | Mar.
0,2 — — — 165,1 01| ~ 13,8 243,8 0,1 9,5 0,8 0,7 — — 5,2 4,0 | April
0,2 — — — 153,8 0,1 15,1 246,6 0,1 12,6 0,9 0,8 — — 8,6 7,4 | May
3
3 Credit Cooperatives
— 0,2 669,4 2,1 73,2 66| 00| 06 17,3 12,9 0,5 0,4 6.5 6,4 | Jan.
— 0,2 — 688,1 2,1 81,8 65| .00 0,6 18,5 14,1 0,6 05 | 7.1 6,9 | Feb.
— 02| — 705,2 1,91 95,8 511 0,0 0,7 20,3 16,0 1,1 1,0 8,9 8,7 | Mar.
— 0,3 0,2 731,4 2,0 99,9 3,11 0,0 0,6 22,1 17,7 1,2 1,1 9,5 9,3 | April
— 0,2 — 736,8 1,9| 1062 3,8) 0,0 0,3 23,3 18,9 1,2 1,1 11,3 10,9 | May
Postal Savings Banks and Postal Cheque Offices
— — — - — — — — — — — — — — | Jan.
A — — — — — — — — — — — — — — Feb.
L — — — - — — — — — — - — — - Mar.
— | — — — — — — — | = — — -~ — — — | Aprl
= — | =1 - . — i - - -1 — — - — - — | May
% Other Banks ,
0.0 0,0 29,7 0,6 222,1 6,6 582,1 14,0 1,6 |231,7 | 123 0,7 -— 28,3 19,0 Jan.

# 0,0 0,0 31,0 0,6 280,2 6,6 707,0 12,1 1,6 | 319,4 | 12,3 0,8 — — 89,6 23,9 | Feb.
9.0 0,0 28,0 338,1 6,6 | 8000 12,8 1,6 | 499,5 | 12,3 0,9 - — 95,2 29,7 | Mar.
20,1 0,1 28,8 - 321,0 6,6 868,7 12,6 1,6 | 580,3 12,2 0,9 — - 96,8 31,71 April
0.1 0,1 31,8 0,7 334,7 6,6| 9203 17,8 1,6 6717 | 12,1 0,9 - 99,6 34,9 | May

e o

DT

e g Tt R

s mmmmgs g e

sfrn- 2 by adding new banks which are required to render them. 3) Cash, and balances at Land Central Banks. *) Postal Cheque Balances and claims on
%6 of undoubted solvency and liquidity. %) Including balances of Deposit amounts at medium and long-term. ©) Estimated total amount of Equalisation
op:?'s after deducting the amount of the bank’s own Equalisation Claims which it has sold. ) Decrease caused by taking out of the accounts the amount
P 1€ Conversion Land Charges managed for the account of the Lands.
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Balance Sheet Fi :

coll M odn t l_] lly ll?ank}“iﬂgB Statistic'g
. Sy, ollected Jjointly the
Liabilities Y ankdﬂ‘#
{In mj]
Deposits o - o R
On Free Account Amounts contained in Column 33 in respect of e
Position o ] - : o | Cre
at Including ' Excluding Deposits by Banks Deposits by Public|_____ Other Creditors B avai]
end On On Deposits by Banks Of which ' | Authorities Of which: Cof,
of Invest- Blocked Foreign | Foreign : ’ ues‘
Menth Ament Account Currency } Of ; Currency DSﬂVlngs Wi
¢ . . i : (4 4
1950 AECOURT Towal | Baees | Time | qpy | which | Toral | Biness ) Time |FePOsits) gy
spect of | Deposits | Time ‘ spect of | Deposits part
credits ! Deposits credits 3 |
opened ‘ } opened : |
. I
| 31 | 32 33 34 35 | 36 37 | 38 | 39 | 0 | @1 | @ 43 | 4
All Banks o
Jan. | 328,2 | 16,1 14 415,9 13 040,0 |1375,9 9,5 378,2 | 2852,4|1328,8]6947,4| 3187 882,2 | 3 240,2 53,
Feb. | 325,6 | 13,2 14 668,9 13 227,6 | 1441,3 8,3 435,5 |2945,8 | 1491,1 | 6 905,3 195,8 957,8 | 3376,5 | 40
Mar. | 323,5 12,2 14 998,0 13 485,2 | 1512,8 4,6 504,7 | 2909,8 | 1473,5 | 7077,1 114,8 (10372 | 34983 | 46
April | 321,8 11,2 15 559,8 13 981,9 |1577,9 3,1 541,1 |[2973,9| 15150 |7397,3 99,1 [1147,7 |3610,7 | 35
May | 319,4 | 10,5 162915 | 14600,1 |1691,4 2,0 604,0 |3149,6 | 1657,4|7748,2 86,4 |1223,4 |3702,3| 33
Credit Banks . :
Jan. 49,4 | 2,2 5128,6 4728,2 400,4 3,3 118,3 673,4 | 320,1[37252| 2961 674,4 329,6 | 17
Feb. 47,5 2,0 5127,2 4692,1 435,1 3,3 132,4 668,8 | 348,2 | 3 676,3 184,0 730,1 347,0 | 1
Mar. 45,9 1,8 5 296,9 48223 474,6 1,4 166,3 703,6 | 356,1 37568 | 103,7 775,0 361,9 | 1
April | 45,0 1,6 5515,6 5023,1 492,5 0,3 179,0 715,6 | 364,7 | 3 932,0 91,7 850,3 375,5
May 44,1 1,5 5827,6 5278,0 549,6 0,1 191,2 741,7 | 403,8 | 4 148,1 79,1 909,6 388,2 |
Mortgage Banks and Corporations under Public Law granting credits on Real Estate : A
Jan. 0,1 0,0 11,1 9,0 2,1 — 02 |. 48 0,0 4,0 — | 1,2 02| i
Feb. 0,1 00 12,7 10,7 ‘2,0 — 1,2 6,5 0,0 4,0 — 1,3 02|
Mar. 0,1 0,0 13,8 11,9 Lo| 0,2 7,4 0,0 4,2 _ 1,3 0,3 |
April 0,1 0,0 15,8 14,3 1,5 _ 03 | 85 0,0 5,5 — 1,2 0,3 -
May 0,1 0,0 20,1 19,2 0,9 — 0,3 13,6 0,0 5.3 — 1,8 0,3 |
Central Giro Institutions
Jan. 7,4 0,3 1820,3 1257,4 562,9 2,5 187,0 11023,1| 682,3] 1926 11,0 52,6 41,7 | o}
Feb. 7,3 0.2 1 865,8 1278,9 586,9 1,8 214,2 | 1056,2 763,6 | 179,5 4,8 52,7 43,2 0;
Mar. 7,6 0,2 1824,8 1212,4 612,4 0,8 251,0 | "966,0| 710,0; 201,6 4,3 69,2 44,8 | 0/
April 7,5 0,1 1894,5 1239,9 654,6 0,7 270,9 983,0| 7261 210,11 2,9 76,6 46,8 | o0,
May 7,4 0.1 2000.6 1317,2 6834 0,5 308,5 {10418 771,7| 2274 4,3 80.7 48.0 | 0,
Savings Banks :
Jan. | 198,2 8,6 4754,0 4713,8 40,2 0,4 19,7 930,9 | 297,3(|1576,4 0,9 72,2 | 2206,5 | 15,]
Feb. 197,2 6,9 4932,8 4 889,7 43,1 0,4 23,6 995,2 346,9 | 1 597,7 0,8 77,7 | 2296,8 | 17
Mar, | 196,6 6,3 5 066,0 5 016,2 49,8 0,2 26,7 982,7 | 364,0(1653,7 0,4 87,5 | 23798 | 19;
April | 195,8 5,9 5 263,6 5 206,3 57,3 0,2 31,0 {1009,4| 379,1]|1739,3 0,4 104,4 | 2457,6 | 19,
May | 195,0 5,7 5 495,3 5 438,7 56,6 0,0 33,2 | 11140 43821 804,3 0,2 | 1083 | 25204 | 20%
. Central Institutions of Credit Cooperatives .,
Jan. 3,4 0,0 323,7 109,1 214,6 2,6 42,1 15,6 6,9 84,6 0,2 17,1 89| 0
Feb. 3,4 0,0 320,7 106,5 214,2 2,0 53,3 17,2 9,4 80,1 0,2 19,9 92| 27
Mar. 3,4 0,0 316,7 106,9 -+ 209,8 0,9 48,1 16,6 10,0 80,8 0,1 20,1 9,5 | 5
April 3,4 0,0 320,0 109,1 210,9 0,8 43,9 16,7 9,3 82,8 0,0 22,1 9,6 6,
May 3,4 0,0 331,3 115,3 216,0 0,7 52,9 19,7 10,3 85,9 0,0 23,0 9.7 | 6}
Credit Cooperatives ik
Jan. 55,5 2,3 - 1358,8 1347,9 10,9 — - 1.4 39,5 8,0| 766,4 1,4 33,2 542,0 | O
Feb. 55,6 1,8 1377,0 1367,2 9,8 — 1,5 40,3 8,6 | 764,6 0,4 37,3 562,3 0;
Mar. 55,5 1,7 1391,8 1381,8 10,0 | 0,0 1,5 36,6 89| 766,8 0,2 37,0 578,4 | 1/
April | 55,7 ‘1,4 1417,9 1 407,3 10,6 1,5 36,5 93| 777,6 0,1 38,1 593,2 | 0,3
May 55,9 1,3 1458,3 1 449,0 9,3 l — 1,8 38,9 9,9| 806,0 0,1 38,8 604,1 | 0,5
JURLY
Postal Savings Banks and Postal Cheque Offices ;
Jan. 11,4 2,3 800,3 687,9 112,4 — _ ’ 114,6 — 470,0 — _ 103,3
Feb. 11,5 2,0 806,5 . 693,3 113,2 — — 114,8 — 469,0 — — 109,5
Mar. 11,5 2,0 816,2 702,2 114,0 — — 117,1 —_ 469,6 — _ 115,5
April] 11,4 1,9 846,7 732,3 114,4 — — 117,6 — 495,3 — _ 119,4
May 10,6 1,4 892,8 757,3 135,5 — — 115.6 _ 518,2 _ _ 123.5
Other Banks
Jan. 2,9 0,4 219,0 186,7 32,3 0,8 9.3 1 50,5 14,3 1283 ] 9,1 | 3.5 7,9 °':ﬁ
Feb. 3,0 0,3 226,0 18,9 37,1 0,8 9,4 46,6 14,3 | 1342 5.6 | 387 8,1 3'o§i
Mar. 2,9 0,3 2719 2316 40,3 1,4 107 | 79,8 24,5 | 1436 6,1 | 471 8,2 3'0#,; i
April 3,0 0.3 285,7 249,5 36,2 1,2 14,6 ‘ £§6,5 26,5 | 154,7 3,8 | 549 8.3 3',7 o
May 3,0 0,3 265,6 225,4 40,2 0,7 16,1 64,3 23,5 1530 2,7 61,3 1| 9 “ji
*) Alterations as compared with previously published figures are due to corrections which came in late. !) Excluding Bank deutscher Linder and Le&‘%

Central Banks. In addition those banks are disrcgarded which had on 31 March 1948 a balance-shect total less than RM 2 million. Their pl'.OPort; 4
of the balance-sheet total of all banks is of small importance. 2) Qther monies borrowed and credits taken up inside and outside Germany. %) The differen
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fy Groups of Banks
;e West German Currency Area®))
p and the Land Central Banks . S1s .
l?ﬂgiz)m Liabilities
- Own Liabilities %) Loans 1 Origin of Loans Own Capital | Lm(l)nhty Liability on
’ ek AN _oans ! . el Aokl n
— 1 Of which i and Monies Of which Guaran- Endorsements
a7 o ' taken up for Transi- in a?co‘fd- Bills tees SR Position
Own | wn other than short tory ance | (Own Amounti o
Liabilities| Liabili- Accept- eriods (Co- ! with ; Guaran- 1 Of of a
in ties aris-  Monies | ) oo0 P Credits Currlenc Draw- tee | which | Own | end
Foreign | ing from’ and - Acai oOth lumns 51 and 48) (on . Law (Rer ings) £ Bill i Agcept- | Equali-|  of
Currency |pledging | Credits n Bg“’ﬂ“ Toans : i Trust |Tot! ) |gilacion || in OF BN | Total | ances | sation Month
I arising | Equali- | taken } Circu- onds oans ! i gNo 16 . and of Claims ont
from sation |formore | {ation | Publi ‘ basis | under cireu- Cheques Other | sold 1950
the |Claimsas| than usiic only) u lation ’ Banks
RM Security |6 months Banks A.uf Others the Cpn- and Redis-
period for thorities ‘ic;ﬂ)?,x; : Indem- counted
Advances . v nities
46 | 47 | 48 | 40 | so | s1 | 52 | 53 |sa| ss | 56 | s7 | s8 | s9 | eo | 1 |62 |
All Banks

306,1 | 348,7 | 663,9/1 802,2 {1423,8 | 682,5(831,9 363,3 |151.2] 511,9] 905,7 [572,7 | 118,2 |1 306,0 |2372,5] 298,0 [237,3| Jan.
320,5 | 433,4 | 667,61 733,4 |1457,0 | 771,0(540,1%)| 740,0%)] 158,5| 547,6| 910,6 |576,2 | 127,0 [1502,3 |2434,4| 287,6 |257,0 Feb.
321,0 | 310,3 | 807,2/1729,3 [1496,0 | 976,1 |604,3 '|1028,8 |150,2| 598,2] 977,0 |581,9 | 141,6 | 895.6 |2473,4| 2742 |292,7 | Mar.
323,3 | 288,6 | 995,31 598,3 |1518,4 {1093,1[788,2 |1150,9 |149,3] 576,2(1053,0 |587,2 | 148,4 | 856,5 |2393,4| 244,1 |306,7 April
322,3 | 323,4 [1108,3]1 509,3 |1 547,4 {1229,9(914,0 |1267.3 |156,9| 608,2[1064,5 |599,4 [ 149,5 | 8251 |2348,2| 210,4 {319,3| May

Credit Banks

285,0 | 40,2 31,6{1 410,0 | 179,3%)| 75,4 46,3 41,5 19,2 - 19,7 | 182,1 (175,0 21,6 |1100,9 |[1444,5] 152,9| 66,9 Jan.
299,4 | 93,7 31,1/1 352,6 | 183,8%)| 89,5 | 41,9 56,4 22,3| 26,5| 185,8 |177,1 28,4 [1259,0. |1499,7|132,9 | 71,9 | Feb.
299,8 30,6 45,91 351,6 | 189,7%)| 109,1 | 70,4 60,2 24,4] 26,4| 186,7 |177,6 35,6 |- 718,0 |1445,8| 98,9 | 75,5| Mar.
302,0 16,6 51,81 240,1 | 194,4%)| 119,5 | 85,0 63,0 23,3| 29,5} 186,2 |177,1 37,1 687,5. |13753] 88,1 | 77,2| April

301,11 25,1 | 53,51158,8 | 198,0%)| 134,0 | 95,5 65.0 | 27,0 32,5| 189,4 |180,5 | 36,6 | 6510 [13143| 72,8| 77,2| May
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
9,8 | 0,1 2,8) — | 662,4 [ 119,9 | 33,5 71,0 | 18,2] 153,9| 1140 | 854 | — 0.1 — — | 52,9 Jan.
98| o1 2,8 — | 672,5 | 146,2 | 45,0 82,4 | 21,6| 164,2] 114.1 | 855 | — 0,1 — — | 54,8 Feb.
9,8 | o1 300 — | 691,3 |179,5| 68,3 | 1050 9,2| 181,8] 173,4 | 87,7 | — 0,1 . — | 59.5| Mar.
98| 03 34 — | 7019 | 2003|813 | 1132 9,2| 136,4] 241,9 | 88,2 | — o1 | — — | 60,7 April
98] 03 4,4 — | 7100 | 246,4 | 895 | 151,5 9,8| 133,8] 246,7 | 92,9 | . — 0,1 — — | 63,0 May
Central Giro Institutions
2107 1,7 ] 10,9 8,2] 22,8 | 171,7 | 240,7 | 80,3 | 154,7 | 13,9 195,3| 55,4 | 36,5 0,3 | 490 | .97,5] 21,8 10,6] Jan.
193,4 1,7] 55 8,2l 13,1 189,8 | 2590|1046 | 147,4 | 15,2 212,7| 53,2 | 343 0,6 | 416 89,9| 24,5 12,8 Feb.
196,1 1,71 21 6,2 75| 202,3 |3255(159,6 | 156,2 | 15,9 237.8] 53,7 | 34,8 081 289 | 1268| 31,9 21,6 Mar.
201,4 1,7 | — 1,8 84| 209,2 |374,7 |199,1 | 159,3 | 18,1] 253,2| 54,6 | 35,6 1,1 250 | 1056 258 21,6/ April
244,7 1,7| 40 320 7.7 ] 2220 | 396.,6 |217,6 | 160,3 | 21,9} 275,4| 55,4 | 36,5 1,3 | 249 87,0| 20,4 | 23.5| May
Savings Banks "
3001 | 0,1 |133,1] 17,1 35,1 — [107,1] 35,8 83,3 5,1] 45.2] 196,1 |195,0 7.0 | 27,5 | 113,6] 45| 87,8 Jan.
299,41 o0,1|137,7| 21,6 32,8 — l119,8] 43,2 94,2 4,00 44,1| 198,2 |198,2 73| 300 | 112,41} 3,9 93,0| Feb.
2724 | o011} 121,4| 205 3991 — |139.61f 52,7 | 1031 4,3 43,4| 198,1 |198,1 9,4 | 324 | 1227] 5.4,|106,2| Mar.
1265,5 01| 118,6 | 23,71 365 — {15551 62,5 | 112,5 42| 45.0| 202.8 2016 | 99| 349 | 1258| 3,4 1147 April
274,8 011324 233 321) — |1720] 711 | 1196 46| 47,11 203,9 {2038 || 10,3 | 359 | 137,8| 7,5 [121,2| May

Central Institutions of Credit Cooperatives

150,6 0,1 | 105,0 6,1 131,5 — 08| 5,2 1,1 0,6 2,9 19,0 | 15,4 24,0 41,4 2756 82,9! 4,9| Jan.
171,8 0,1 130,9 3,8 114,9. —_ 3,9 | 6,7 0,1 0,9 3,4 18,3 | 14,6 23,9 65,5 276,5| 821! 5,8]| Feb.
165,9 01| 930 4,0, 114,1 — 6,7 | -9,7 0,0 1,0, 47! 19,1 | 155 23,8 51,2 316,7| 89,1 5,8| Mar.
172,8 0,1 | 94,3 4,4 102,6 | — 7,5 |-10,8 0,1 1,0 52| 19,3 | 15,6 27,1 51,6 325,4| 851 | 5,8/ April
196,9 0,1 | 104,5 7,0 95.9 — 9,2 | 15,0 0,1 1,1 8,6 19,1 | 15,4 29,5 52,8 330,0| 77,4| 5,8| May
Credit Cooperatives
223,9 0,1| 58,6 15,5| 97,7 — 2,9 4,7 5,2 8,5 6,5 75,2 | 48,5 46,5 37,2 137,8 0,3 | 12,5] Jan.
2271 0,1 | 64,8 16,2| 98,7 — 3,4 5,3 6,1 82| - 7,1] 76,6 | 49,5 46,5 55,2 144,7 0,1 | 17,1 | Feb.
221,9 01| 621 15,3 106,2 — 39| 5,8 6,0 7.4 g9 78,8 | 50,1 52,5 32,9 157,9 0,1 | 22,4{ Mar.
227,8 02! 58,0 15,5/ 106,0 — 4,4 | 5,9 6,1 7,9 10,1| 80,8 | 51,2 55,1 32,8 162,0 0,2 | 25,0| April
2238 0,2| 56,1 15.3] 105,7 — 54| 6,9 6,9 6,9 11,3| 82,4 | 51,8.| 54,4 34,5 163,8 0.1 | 26,9 May
Postal Savings Banks and Postal Cheque Offices
0,0 — — — — . _ — e - _ — e _ — _ — — | Jan.
— — — — _ — — — —_ — _ — - _ _ — — | Feb.
— — — — — _ . — —_ — —_ — — - - — _— — | Mar.
— — — — — — — — — — | — — — — _ — — — | April
= — — — — — — — —! — — i = — - — — | May
Other Banks .
059,2 9,57 09| 5827 105,2| 410,4 |135,7 |626,2 6,5 ss,7| 88,31 263,9 | 17,0 | 18,7 49,9 303,5| 356 1,6] Jan.
667,8 9,5 0,8 | 583,8 121,4 | 410,9 |149,2 1293,3°) 353,59 86,21 89,6| 264,4 | 17,0 20,3 50,9 311,5| 44,3 |. 1,6 Feb.
785,4 9,5 1,0| 712,3] 110,1 | 412,7 {211,9 |237,8 598,2 ss,z] 95,21 267,2 | 18,2 19,5 32,2 303,6| 48,9 | 1,7 Mar.
l973,3 9,5 0,8-| 894,7| 104,7 | 412,9 |231,2 [343,5 696,9 85,5 96,8 | 267,4 | 17,8 18,1 24,5 299,3| 41,5 | 1,71 April
1412 ] 95 1,1 {1 001,5| 109,2 | 417,4 |266,3 |418,3 764,0 85,5 99,6] 267,5 | 18,4 17,4 25,9 315,1] 32,24 1,7] May

¥tween columns 56 and 57 shows the amount in DM of the capital of newly formed institutions, as well as individual institutions’ newly formed
Pital. 4) Circulation of Mortgage Deeds of the Mixed Mortgagz Banks included in the group “Credit Banks™. %) Sce footnote 6. %) Increase caused,
¥ the main, by the fact that as from February the counterpart funds are shown as funds taken up by the Federal Government.
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Balance Sheet Fig
W eekly Banking Statistic"
Sample Statistics collected jointly by the Bank deutscher 13

Assets (Iﬂmilli
}; Cash Reservel) Own Credit Balances ~}‘Ormgn Bills .
i — - - Other Lurrency | . 2
Position on Bolf which Of which Bank %alzncis . T?tgl' Of whj
. Total alances at Total Postal Cheque | Balances?) at B. d. L. in| (excluding - -
Land Balances respect of QOwn Commer,
N i Central Banks Credits opened| Acceptances) Bills3
| 1 | 2 3 4 5 6 7 s -
1948 .
Oct. 31 452,4 378,1 468,4 20,8 773,6 6449
Nov. 30 700,4 628,0 621,5 25,4 639,4 4 14938
Dec. 31 717,1 644,9 510,8 34,1 706,8 5757
1949 ‘
Jan. 31 670,8 607,6 619,0 19,7 716,4 636,2
Feb. 23 567,1 506,8 723,7 22,8 774,9 6837
Mar. 31 638,4 577,4 705,3 17,9 792,6 6938
Apr. 30 707,6 640,1 739,0 18,0 829,2 734,
May 31 642,3 577,7 864,8 15,5 993,9 870,
June 30 564,6 501,3 821,9 18,6 . 1079,5 921}
July 31 . 402,4 331,1 798,2 17,8 31,2 1164,1 9484
Aug. 31 466,0 398,8 798,0 17,3 43,9 . 1 080,1 8728
‘Sep. 30 392,7 327,0 785,4%) 14,1 42,7 184,7 1 097,4 918,
Oct. 31 374,1 305,3 666,1 15,1 50,4 283,7 933,0 761,
Nov. 30 402,3 326,5 637,5 14,6 131,6 360,1 7773 - 649,
Dec. 31 599,5 525,0 646,3 31,4 100,4 315,7 893,7 758,
1950
Jan. 31 372,3 302,9 624,7 15,8 110,9 229,9 878,2 7317
Feb. 28 365,0 296,9 662,7 15,2 141;6 138,5 887,8 743;
Mar. 31 291,8 226,3 653,2 ° 15,3 154,7 74,1 907,2 7675
Apr. 30 354,6 282,1 746,7 .15,0 131,3 70,1 970,5 842,35
May 31 424,7 341,4 8d5,8 20,3 135,3 - 63,9 1051,6 904,
June 7 | 510,0 | 433,6 909,1 19,5 141,4 59,9 1074,7 926;;
June 15 ! 451,3 376,9 878,7 16,1 141,8 53,2 1081,1 932;
June 23 | 507,9 441,4 853,5° 14,8 - 137,9 50,7 11085 962,
Liabilities o F
- Deposits k
: ) Amounts contained in column 19 in respect of §
Positi | Deposits Deposits | Deposits on Free Account Deposits by Banks iDeposits by Public Autho"
osition on on In- ! - . - - =
on Blocked | Including | Excluding Of which
vestment Account Deposits by Banks . Foreign Currency Of .Wh
Account A P Y Total Balances ifn Time Total Txm
espec i .
Crerditl: O(p(;ned Deposits Depqs
| 17 18 19 20 21 22 23 24 . 253
1948 l . ‘ .o
Oct. 31 . 424,6 3082,6 2501,1 581,5 65,1 i 825,0 279;
Nov. 30 45,7 164,3 3583,9 2885,5 698,4 95,5 | .1057,6 385
“ Dec. 31 75,6 84,2 3 688,0 3 059,7 628,3 96,4 l 1065,4 48%’
1949 ! : ;
Jan. 31 86,2 53,9 3941,8 3285,9 655,9 119,1 1259,4 649,
Feb. 28 91,2 41,6 4131,6 3 463,1 668,5 111,2 1294,7 734
Mar. 31 97,1 25,9 4 301,7 3559,7 742,0 145,7 1 288,8 73
Apr. 30 99,5 17,2 45757 3833,3 742,4 176,7 1 490,8 808
May 31 101,4 10,7 4838,6 3919,3 919,3 191,7 1 446,2 832;
June 30 95,2 8,1 4984,2 4053,5 930,7 213,6 14504 89
July 31 79,2 6,7 4 886,6 4029,4 857,2 228,7 1 420,6 949,
Aug. 31 76,5 5,9 49323 - 4046,9 885,4 . 221,0 1373,8 923,3
Sep. 30 74,7 4,2 5055,4 4150,8 904,6 7,5 215,9 1349,7 907,
Qct. 31 71,7 3,3 5124,1 . 4362,8 761,3 9,3 223,7 1370,1 918,
Nov. 30 68,8 2,8 5107,9 4368,9 739,0 10,5 224,6 1441,4 998,
Dec. 31 64,2 2,2 5252,6 4 486,6 766,0 10,9 223,8 1478,6 969.1
1950
Jan. 31 62,8 2,0 - 5 084,0 4370,3 713,7 4,9 250,6 1487,7 972,
Feb. 28 61,7 1,6 5193,8 4 418,0 775,8 4,4 283,9 1549,9 1 069,
Mar. 31 60,8 1,3 5212,0 4386,5 825,5 2,2 313,2 1 449,0 975,3
Apr. 30 60,2 | 1,2 5413,1 4572,6 840,5 1,5 332,2 1484,5 10147
May 31 I 59,3 | 1,2 | 57550 4810,5 944,5 1,0 393,3 1573,0 10991
June 7 [ 59,5 | 1,1 5872,0 4915,9 956,1 1,9 413,9 16023 | 10745
June 15 i 59,1 1,1 5873,1 4912,0 961,1 1,8 412,3 1 645,3 1115,%
June 23 l 59,0 | 1,1 ] 5895,5 4953,7 941,8 1,8 414,9 1619,3 10718
i ‘ ) B -
*) Alterations as compared with previously published figures are due to corrections which came in late. ') Cash, and balances at Land Cent

Banks. ) Including balances of Deposits Accounts at medium and long term. %) Up to and including 30 June 1949,

trifling amounts of other bills. %) Up to and including 30 June 1949, includes only Treasury Bills. %) As from July 1949,
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2 Banks
West German Currency Area’)
d the Land Central Banks from 112 Banks

of DM) Assets
{{ Bills Trea;u;\)lf Bills Debtors. Other Short-Term
e Of which : 3]“ on- — Short-Term Claims only — Claims
1= Other Bills lrgntert'zst— Non-Bank Customers (Carry-Overs, [Position on
CAcceptances pa— Treeirsl:rgy Of wgi'ch Foreign Cur- Banks Advances on Se-
ek | Tow | CBRET TSR | Towl fochmmimien curicsand Goods)
9 9 10 11 12 13 14 15 16
1948
129,4 . 768,3 166,2 22,1 Oct. 31
110,5 35,4 . . 942,9, 204,2 35,4 Nov. 30
95,6 35,5 0,5 996,4 230,8 29,1 Dec. 31
§ 1949
- 62,4 17,8 5,3 .1078,6 248,5 43,3 Jan. 31
~. 7 74,1 17,1 5,7 1213,9 238,7 51,1 . Feb. 28
81,0 17,8 8,5 1309,1 238,9 64,2 Mar. 31
77.4 17,5 9,7 1 400,8 275,1 73,0 Apr. 30
103,1 20,0 10,8 1 436,9 243,7 70,9 May 31
134,6 . 23,7 9,7 1538,7 . 245,2 65,5 June 30
176,8 38,7 32,1 9,6 1748,2%) 85,9 269,9 64,5 July 31
:  166,7 40,6 30,5 35,9 19117 114,6 276,0 95,6 Aug. 31
J . 140,9 37,6 31,0 33,7 2 040,3 122,3 - . 258,8 T 86,1 Sep. 30
. 139,5 31,9 27,3 55,5 2 341,6° 119,7 330,7 91,2 Qct. 31
J 96,1 31,4 23,6 110,3 2 493,2 120,5 353,2 118,0 Nov. 30
- 102,3 32,9 24,1 95,8 2 488,2 122,0 338,5 122,8 Dec. 31
.- - 1950
. 115,9 30,6 24,9 94,2 ,2 480,0 123,2 367,7 130,7 Jan. 31
L 115,4 29,4 22,2 99,8 2521,3 123,2 386,6 138,1 Feb. 23
3 111,0 28,7 22,7 124,5 2532,4 123,2 384,6 134,5 Mar: 31
98,3 29,7 23,1 159,4 2 458,1 124,4 389,5 141,8 Apr. 30
117,4 - 29,4 23,0 196,1 2 405,6 125,2 395,6 153,1 May 31
122,0 26,6 22,0 243,9 | 2 376,4 125,2 417,1 146,1 June 7
120,6 28,0 22,8 249,7 ! 2 428,3 125,2 423,3 142,6 June 15
. 114,5 31,1 25,3 239,3 2418,2 125,2 449,0 137,6° June 23
28
Liabilities
3 Deposits Own Liabilities®) OVEndLiabilitY on
Amounts contained in column 19 inrespect of Of which Own Bills : orsem;:l:vshidi ﬁgng:,‘;
‘e Other Creditors Liabilities Ot;"e's‘ ;’gﬁ’:}t Accept-| (Own T Equali- »
: TR r— Sav Total 1r<1:§[c::‘|cgn from pledging| ANCES quwymgs) Acceptances | gation Position on|
. Foreign Currency avings : Tency | Equalisation | in Cir- in | Total of Other Claims
otal Balances in Time | Deposits S | Claimsas | cylation || Circulation| Banks am
. from the. Securit: Rediscounted Sold
respect of Deposits . RM period | o Aq 4 isco
Credits Opened . or Advances
27 28 29 30 ) 31 32 33 34 35 36 -37
‘1948
110,2 153,9 102,6 . 158,87) . 527,2 . 4,0 Qct. 31
131,8 184,7 171,9 39,2 204,7 23,6 582,6 78,5 5,0 Nov. 30
154,4 238,9 236,7 77,0 251,3 27,4 599,0 88,2 5,5 Dec. 31
: 1949
165,2 270,1 286,7 51,3 229,8 5,9 508,2 65,8 6,6 Jan. 31
216,4 294,3 328,7 68,3 266,2 6,1 . 496,3 92,0 7,8 Feb. 28
269,1 318,1 275,9 30,2 290,6 8,0 490,4 78,6 9,9 Mar. 31
293,4 336,0 304,5 44,5 293,2 8,7 498,9 71,6 10,9 A.pr. 30
364,0 360,9 326,5 55,8 271,3 10,9 ~458,1 67,6 11,4 May 31
422,0 378,0 262,1 28,5 280,0 13,3 397,9 58,8 11,4 June 30
419,2 396,1 353,1 . 47,5 376,4 15,3 488,9 42,2 25,2 July 31
B . 419,7 411,0 459,48%)| 109,4 40,0 487,6 15,9 604,3 55,8 26,2 Aug. 31
"2 381,5 169,2 413,0 419,6 444,6 124,0 31,7 616,9 13,3 640,3 81,7 27,3 . Sep. 30
‘2 560,4 261,1 415,6 432,3 470,8 124,3 60,7 795,8 19,7 750,5 98,8 27,4 Qct. 31
24813 353,1 353,5 446,2 603,9 127,1 121,2 977,9 26,7 848,2 151,3, 34,5 Nov. 30
25357 285,2 427,2 472,3 542,7 . 129,8 124,7 11 020,9 26,1 925,2 183,4 71,8 Dec. 31
1950
2383,7 212,6 461,1 498,9 573,5 137,8 93,7 982,2 23,3 1002,3 168,9 85,6 Jan. 31
2345,0 127,7 486,1 523,1 617,6 144,2 141,0 903,8 25,1 1033,0 157,1 96,0 Feb. 28
2390,7 63,0 549,0 546,8 537,8 144,3 61,9 895,4 26,4 1 045,6 154,1 107,2 Mar. 31
2 521,0 57,8 606,2 567,1 565,5 146,4 47,7 801,8 30,6 940,7 134,0 106,8 Apr. 30
’w ' 57,0 640,5 586,0 592,6 146,4 67,0 723,5 33,0 906,9 122,7 112,0 May 31
2 719,3 52,8 670,0 594,3 615,8 146,4 63,7 697,7 32,6 875,3 113,9 112,7 June 7
2667,5 45,1 681,8 599,2 646,7 146,4 100,0 664,7 32,8 836,2 109,4 111,5 June 15
2730,6 43,7 710,1 603,8 657,7 146,4 88,7 650,7 31,8 834,4 117,3 110,2 June 23

Ah’relgn currencies arising from the RM period. ¢ Other monies borrowed and credits taken up inside and outside Germany. ?) Excluding the
Igures of the 11 banks in Lower Saxony. ¥) As from August 1949, includes liabilities in foreign currencies arising from the RM period. ®) As

Tom September 1949, the figures in column 6 are shown separately.
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e e L ,I~ Credits to N°
S Credits to Non-Bank Customers e Colufm;;' :
Short-Term Credits Of which: s _ Business
Position Of Debtors (Short- Customers’ Accept- Sﬁpyt-Term Credits Of whiec h\
atend which | Term Claims) | . Liability ance Medi i | Debtors(short.
- T ITTr . I \
of Foreign |Of which: Oth on Bills of | . aite Can‘;m Transi. | - i Of Term Claims)
h Cur- ther | Exchange, |included j * which
Month/ . Sh include Lone- | tor " Forel Of whidh:
Week Tency Foreign ort- 1 Treasury in g ! Y oreign Of whid:
Toral Claims Currency| Term Bills and Term . Credits Qrrency Foreign
! Total Claims {0 2itc1 columns Credits?) f Total Claims Curren
arising ota arising redits!){ Non-Inter- 3and 5 redits i 1 arising Total Claim:y
from from the est-Bearing 1y | i frol{n‘\;he arisi.ng
the RM RM Treasury ’ : g from the
period - i ! period RM
period Bonds®) : i period
1 | o2 ] s | s | s 6 | 7 | 8 9 1o | 1| 12 | 3]
Monthly Banking Statisti c y
Collected jointly by the Bank deuts .
1949 s ’
Jan. 4 900,6 . 2'743,4 - 112,2" 2 045,0 . 614,6 . 4 623,6 . 2 683,7
Feb. 5 264,7 . 3 062,8 . 1340 | 20679 . 646,0 . 4951,7 . 2980,3
Mar. 5551,2 . 3 206,4 . 161,9 21829 . 705,3 . 5 234,9 . 3 141,3
April 5 886,9 . 3 464,2 . 187,7 2 235,0 . 744,4 . 5577,5 . 3 400,2
May 6 123,6 ° . 3 636,4 . 193,1 2 294,1 . 790,<4 . 5769,4 . 3511,3
June | 6406,7 . 39284 | 7. 160,07 23183 | 1082,2| . 10181 . 6017,1 . 3773,5 .
July 6 823,1 . 1| 42901 .My 1312 2 401,8 1184,8 1119,6 315,9 6 447,0 L7 4138,6 )
Aug. | 762457 | 266,5| 4918,6 7| 266,5| 150,4 | 25555 | 1388,1| 14734 | 166,5" | 723840 | 2642 4793302642
Sep. 8 060,1 267,31 5289,9 267,3| 146,4 | 2623,8 1567,6 15979 197,8 7 673,3 264,9 5 146,5 264,9
Oct. 8 871,9 268,8| 5913,0 268,8 | 201,0 2757.9 1 868,1 1826,5 240,9 8 468,8 267,6 5 760,8 267,6
Nov. 9 501,7 271,3 | 6 385,7 271,3 | 231,7 2 884,3 2073,2 1987,0 273,5 8 931,0 269,1 6114,3 269,1
Dec. 9 848,2 275,7 | 6 407,9 | 275,7 | 245,3 3195,0 2 063,8 2228,6 319,8 91209 270,3 5 969,8 270,3
1950 | : |
Jan. 10217,6 274,5| 6 640,3 -274,5 1 271,5 3305,8 | 2020,7 2 487,2'%) 3710 9 614,7 269,1 6 354,6 269,1
Feb. [10604,1 281,4| 6 883,9 281,44 272,1 3 448,1 1968,6 27721 | 398,3 9 904,6 276,0 6522,2 276,0
Mar. |10986,3 281,6 | 7 004,7 281,61 271,4 3710,2 2139,4 3094,2 | 437,8 10 078,4 276,1 6 528,0 276,1
April 111 127,7 284,2| 7 005,3 284,21 276,3 3 846,1 2 076,1 3338,9 469,8 10 249,9 278,7 6 586,3 278,7
May 11 196,9 284,5| 6973,1 284,5 | 288,4 3935,4 2027,0 3 604,9 458,7 10 315,6 279,0 6 557,4 279,0

Weekly Banking Stat
Sample Statistics Collected jointly by the Bank deutscherﬁL

1049 | 1
Jan. 31| 1882,2 . | 10786 . 32,0 7716 . . P 1843,4 . 1048,2
Feb. 28 | 2 000,0 .| 12139 . 37,1 749,0 . . S 1962,6 . 1183,3
Mar.31| 2 088,0 . | 13091 . 46,2 732,7 . . N 2039,8 . 1270,6
Apr. 30| 2209,1 . | 14008 . 53,8 754,5 . . . 2 160,4 . 1363,9
May 31| 2290,5 . 114369 . 54,2 799,4 . . . 2226,5 . 1386,8
June 30| 2 380,7 .| 15387 . 48,4 793,6 . . . 2311,0 . 1482,0 .
July 31 2607,7 85,9 | 1748,2 859| 59.0 800,5 608,6 . . 2531,0 | 85,9 | 1683,4 | 859
Aug.31| 2848,3 | 114,6| 1911,7 | 114,6 | 93,3 843,3 689,0 . . . 2739,0 | 114,6 | 18405 | 1146
Sep. 30| 2997,6 | 122,3| 2040,3 | 122,3| 83,9 873,4 764,3 . . 2877,3 {122,3| 1957,2 {1223
Oct. 31| 33387 | 119,7| 2341,6 | 119,7| 87,1 910,0 957,2 . . 3190,9 | 119,7 | 2251,2 | 1197
Nov.30| 3597,6 | 120,5| 2493,2 | 120,5 114,0 990,4 | 1053,6 . . 3353,5 | 1205 | 23642 | 1205
Dec.31| 3688,0 | 122,0| 24882 | 122,0| 1183 | 10815 | 10402 . . 3364,5 | 122,0| 22645 | 1220
1950
Jan. 31| 3714,4 | 123,2| 2480,0 | 123,2| 128,6 | 11058 | 10004 . . 3496,9 | 123,2| 2362,8 | 1232
Feb. 28 | 3802,7 | 1232 2521,3 | 123,2| 136,1 | 11453 951,8 . . 3560,1 | 123,2] 23851 |123.2
Mar.31] 3881,9 | 123,2| 2532,4 | 1232 131,8 | 12177 936,6 . . 3557,5 {123,2( 23398 | 1232
Apr. 30| 38555 | 124,4) 2458,1 | 1244 139,7 | 12577 931,7 . . 3541,3 | 124,4 | 23054 | 1244
May 31| 3859,9 | 125.2] 2405,6 | 1252| 1506 | 13037 888,9 . . 3518,3 {1252] 2261,8 | 1252
June 7| 3879,5 | 1252]| 2376,4 | 1252 1441 | 13590 874,6 : . 3502,3 | 125,2 | 22449 | 1252
June 15| 3 928,7 125,2 | 2428,3 125,2| 140,2 1360,2 859,7 . . 3532,4 125,2 2283,5 125,2
June23 | 3918,8 | 1252| 2418,2 | 1252 134,8 | 13658 855.2 : . 3548,9 | 1252 2289.4 | 1252

*) Alterations as compared with previously published figures are due to corrections which came in late. ') Claims arising from carry-over busin¢ig th,
advances on securities and goods (reimbursement credits). ?) Including loans secured by real estate; also Communal loans. %) Im‘lu
loans secured by real estate. ¢) Including Communal loans. % M onthly banking statistics up to and including May 1949, CXCI“
non-interest-bearing Treasury Bonds; weekly banking statistics up to and including June 1949, excluding non-interest-bearing Trzasury Bonds. 5 B3 o
cluding Bank deutscher Linder and Land Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-shzet 105
less than RM 2 million. Their proportion of the balance-sheet total of all banks is of small importance. 7) The claims in foreign currencies, existing S10%
the RM period, which were included in the weekly banking statistics as from July 1949, are shown in the monthly banking statistics for the:

time in August. %) All further short-term credits which up to and including May 1949 werc shown in this item, are included as from June 19493
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Fak Customers Il Credits to Banks

bn’sc credits to: o , Ofwhich:

@& .. Customers Public Authorities '

! A Of which: A:;E?' Me ,
ccept- et - - osition
ancz Trea- Me- T?thal Other Cusr‘om- Credits | dium |Tran-| atend

Credits Medium Total Bills amg | ‘dium Short- | Debrors Short- LFLS.I_ inc!uded and |sitory Moath/

. lincluded! and Tran- of | Debtors b Non- and | Tran- T Ghort- | Term |L1abilityl — jn Long- | Cre- | “Week

T | in Long- | sitory |Short-| (only | S| Interest- | Long- | sitory C EEI[:‘: CT:;:s) Credits| on Bills |Columns| Term | dits

i | Columns| _Term | Credits | Term | o7 | Tom | Beating | Term |Credits || """ 1y { of Ex- |r6and27| Credits

Bhangel; 5 and 14 Credits®) Credits | Claims) [Credits Bonds,3) Crfdits . change 's

13) - also ) )
- ) Other
Bills
| 16 | 17 | 18 | 19 | 20 |21 ] 22 | 23 24 25 | 26 | 27 | 28 | 20 | 30 | 31 |
fest German Currency Area®) )
r and the Land Central Banks
. _ 1949

5,2 524,1 277,0 | 59,7 | 7,5 | 209,8-| 90,5 1049,4 |367,7 |20,6 661,1 55,7 Jan.

1,0 550,9 313,0 | 82,5} 3,6 | 226,9 | 95,1 1120,4 |366,5 [25,5 728,4 59,9 Feb.

35,1 607,1 - 316,3 | 65,1 | 3,4 | 247,8 | 98,2 1122,7 |379,6.32,2 710,9| 69,5 Mar.

4,6 650,6 309,4 | 64,0 | 5,0 | 240,4 | 93,8 1219,9 |446,1 (36,9 736,9 71,9 Abpril

70,2 . 695,6 354,2 | 125,1 | 5,2 | 223,9 | 94,8 1304,2 |431,9 (32,4 839,9 . 88,6 May

84,5 | 1081,4 888,4 . 389,6 [154,9 | 0,9 | 233,8 [129,7 . 1375,1 1472,9 | 599 896,3| 9,0 | 702 . June

7,6 | 1179,2 955.4 | 2951 [376,1 |151,5 | 0,4 | 2242 |164,2 | 20,8 || 1543,3 |503,4 | 3,4 [10365| 11,4 | 70,4 | 63,1| July

95,0 | 1387,7 | 1282,2M] 150,8) 386,19 125,39 0,3 | 260,5 (191,2 | 15,791 593,39 5254 3,1 |10648| 123 | 96,0 723| Aug.

0.5 | 1567,2| 1394,2 | 180,9 [386,8 |143,4 | 0,1 | 243,3 [203,7 | 16,9 |/1560,5 |492,9 | 3,0 |1064,6| 150 |141,0-| 86,8} Sep.

7.0 1865,2| 16015 | 223,3 |403,1 |152,2 | 0,0| 250,9 2250 ] 17,6 |[16852 1619,9 |42 |1061,1} 19,7 |1488 11027 Oct.

85,0 | 2005,9 1 1759,7 | 255,4 |570,7 {271,4 | 0,0 | 299,3 {227,3 | 18,1 | 1638,6 |670,8 | 4,2 963,6| 20,1 1180,2 1108,5( Nov.

05,8 | 1982,1| 1950,6 | 299,7 [727,3 |438,1 | 0,0 | 289,2 |278,0 | 20,1 {{1618,3 |605,1 | 46 |10086| 23,2 [231,2 |1145 Deec.

) ' - i | 1950

28,6 | 1944,0 | 2168,2") 351,2 [602,9 | 2857 P 0,0 | 317,2 319,09 19,8 [|1730,2 |653,7 | 2.3 |10742] 21,3 [287,8 |109,9| Jan.

110,31 1863,0 24053 | 376,9 |699,5 [361,7 0,0 | 337,8 3668 | 21,4 |{1758,9. 1676,6 | 2,3 110800 222 383,3 {116,5| Feb.

79,0 | 2038,4 | 2663,5 | 410,5 |907,9 |476,7 | 0,0 | 431,2 '|430,7 | 27,3 |[1732,8 |661,8 ' 3,0 110680 19,7 15695 1123,7 Mar.

97.3 | 1973,5 | 2872,0 | 441,9 |877.8 | 419,0 | 0,0 | 458,8 |466,9 | 27,9 | 1706,8 |662,6 2,3 11041,9| 21,2 |647,3 {126,7| April
469,8 | 1924,6 | 3095,7 | 435,8 |881,3 | 4157 | 0,0 | 4656 (509,2 | 22,9 |/1791,4 |681,8 ; 2,7 :1106,9| 17,0 17559 [148,8| May
“the West German Currency Area®)

“the Land Central Banks from 112 Banks
edits)

: 1949
765,9 38,8 | 30,4} 2,7 57 1. 729,9 |248,5 11,3 470,1 Jan. 31
742,6 37,4 | 30,6 {04 6,4 772,1 |238,7 {14,0 519,4 Feb. 28
1723,4 48,2 | 38,5 | 0,4 9,3 812,7 |238,9 [18,0 555,81 Mar. 31
743,4 48,7 | 36,9 | 0,7 11,1 883,4 |275,1 |19,2 589,1 | Apr. 30
©786,2 64,0 | 50,1 0,7 13,2 927,6 |243,7 16,7 667,2 May 31
(781,3 . 69,7 | 56,7 | 0,7 12,3 950,5 |245,2 17,1 688,2 . June 30
788,7 | 608,3 76,7 | 64,8 | 0,1 11,8 1066,7 |269,9 | 5,5 791,3| 10,8 July 31

¢:805,3 | 689,0 109,3 | 71,2 | 0,1 | 380 10654 [276,0 | 2,3 787,1) 11,3 Aug. 31
%7836,3 | 764,3 120,3 | 83,10, 37,1 1036,1 [258,8 | 2,2 775,1| 14,1 Sep. 30

852,7 | 957,2 147,8 | 90,4 | 0,1 57,3 1072,9 {330,7 | 4,1 738,1| 14,7 Oct. 31
875,3 | 1049,1 244,1 |129,0 | — | 1151 994,4 1353,2 | 4,0 637,2] 13,6 Nov.30
981,7 | 1035,7 323,5 | 223,7 | — 99,8 995,5 |338,5 | 4,5 652,5| 12,9 Dec. 31

i 1950
400551 9957 217,5 {117,2 | — | 100,3 1062,9 {367,7 | 2,1 693,1| 16,8 Jan. 31
}1;038,9 947,1 1242,6 |136,2 | — | 106,4 10809 |386,6 | 2,0 692,3| 18,2 Feb. 28
10859 | 9319 324,4 1192,6 | — | 131,8 1081,7 |384,6 | 2,7 694,4| 15,4 Mar.31
10962 | 9272 314,2 [ 152,7 ¢ — | 161,5 1041,6 |389,5 | 2,1 650,0] 15,1 Apr. 30
11059 885,4] 341,6 | 143,8 | — | 197,8 1096,3 {3956 | 2,5 698,2| 10,5 | . [May31
111133 | 70,1 377,2 [131,5 | — | 2457 1100,8 |417,1 | 2,0 681,7 | 10,4 June 7
110s,7 855,2 396,3 {144,8 | — | 251,5 1087,9 {423,3.] 2,4 662,2 9,6 June 15
11247 8507 369,9 | 1288 | — | 2411 11151 [449,0 | 2,8 663,3| 9.9 June 23

,Fhe i.tem Debtors (Short-Term Claims). In this latter item up till May 1949 only credits in current account and acceptance credits were included.
p~€rtain banks, up to and including May 1949. were showing in the item Debtors (Short-Term Claims) the advances on goods in warehouse or in

ia

“Course of transport which, as from June 1949, are shown in the item Other Short-Term Credits. %) As from August 1949, claims in foreign curren-
ées arising out of the RM period are also shown in the figures of the public authorities and of the banks. %) Decrease caused by taking out of the
counts the amount of Conversion Land Charges managed for account of the Lands. !!) Alteration in part affected by newly including various special

_1:§t1tut4ions such as the Reconstruction Loan Corporation, the Agricultural Mortgage Bank, etc. '¥) Increase due, in part, to a few institutions being
:',CW]Y included (cf. footnote %) on page 75). ) Monthly Banking Statistics: excluding the Acceptance Credits included in Other Short-Term Credits
;"lto_and including February 1950; Weckly Banking Statistics: excluding the Acceptance Credits included m Other Short-Term Credits up to and

cluding 31 March 1950.

ey
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Volume of ¢y
Monthly Banking Statj

- stic- )
Collected jointly by the Bank deut:' \
(In milk :
— B} [ Credits to NJ:
. o Credits wgqh_Non-Bank Customers e columns ™ .
Short-Term ) Of which: Busines; ol 1
redqits , : =
Position : . o D?llotorSCI . Customers Short-Term Credlﬁsr B QOf whi ch. %
at end (Shors-Term Claims) Liab.ility Accept- Medi Debtors P
of gf Of which: on Bills of ance € ];m Transi of (Short-Term Claims) 3
Month which Other | Exchange,| (Credits an ransi- which [T ——— -} i
Foreign i Short- T i Long, tory Forcign Of which : 0
1950 Currency Foreign ort reasury | included 4 C —_ ¢
Total Claims Curr_em:y Term Bills and in columns Ter.ms Credits Total C‘i:'i:‘:y Foreign Sh
arising | Total | M | oy dine®)Non-Inter- 457 | Credits) | - arisin Cumency | Te
from the arising ; 3 and 57) ‘ g Total Claims Cre:
from the est-Bearing "K"Mﬂ“ arising | ~X¢
i RM A from the k
period period T}geas;llry \ period RM :
onds period V3
1 | 2 | 3 .4 | 5 | 6 7 8 | 9 10 11 | 12 13 14
West German Currency Area
¥
Jan. 10217,6 | 274,5 | 6 640,3 274,5 | 271,5 3305,8 | 20207 2487.2 371,0 9614,7 | 269,1 6354,6 | 269,1 .
Feb. 10604,1 | 281,4| 6883,9 | 281,4 | 272,1 3448,1 | 1968.6 2772,1 398,3 9904,6 | 276,0| 6522,2 | 2760 | 2 |
Mar. 10986,3 | 281,6| 70047 | 2816 | 271,4 | 37102 | 21394 3094,2 437,8 | 10078,4 | 276,1 | 65280 | 2761 > 1
April | 11127,7 | 284.2| 7005,3 | 284,2 | 276,3 3846,1 | 2076,1 3338,9 469,8 | 10249,9 | 278,7, 6586,3 278,7 \
May | 11196,9 | 284,5| 6973,1 | 284,5 | 288,4 39354 | 2027,0 3 604,9 4587 [10315,6 | 279,0) 65574 | 2790 2 :
Bavaria ;
Jan. 1596,0 7,5| 11979 7.5 48 ; 3935 463,1 387,4 79,6 1560,4 7,2 1165,6 72| ¢
Feb. 1671,4 7,5] 1247,4 7,5 5,3 @ 4187 441,8 415,5 86,9 1626,8 7,2 12040 7,2 |
Mar. 1715,8 7,51 1259,3 7,5 53 | 4512 434,1 449,5 97,7 1635,2 7,2 11807 7,2 |
April 1743,4 7,51 12707 7,5 4,9 | 467,8 431,8 |- 4692 106,4 1669,2 7,2 1198,2 7,2 | ]
May 1736.8 6,9 1253,4 ! 6,9 4,7 1 4787 416.3 498,6 114,4 1 668.2 6.6 11857 6.6
' ’ i
Hesse
Jan. 836,5 15,6 573,4 | 15,6 7,8 f 255,3 170,0 | 157,2 69,8 809,6 15,1 563,2 15,1 N
Feb. 884,2 20,1 589,3 ' 20,1 8,6 | 2863 143,7 171,3 72,3 846,3 19,6 578,6 19,6 “
Mar. | 938,7 20,6 600,7 | 20,6 89 | 3291 | 1526 179.5 74,4 8944 | 20,0 598,8 20,0 y
April ] 971,9 20,6 615,3 ; « 20,6 8,7 347,9 143,0 193,4 77,8 928,9 20,0 601,6 20,0 '8
May | 987,6 20.6 6158 | 20,6 : 11,9 | 3599 147.4 205,0 81,9 947,1 20.0 604,9 | 200 1199
Wiirttemberg-Baden .
Jan. | 10739 ] 17,5 791,9 1 17,5 | 13,3 268,7 269,1 305,7 65,1 10437 ! 17,5 770,2 17,5 13
Feb. | 11203 | 18,4 820,3 | 18,4 ‘ 151 | 2849 270,3 327,3 68,6 10892 18,4. 7975 18,4 | 15
Mar. 1162,0 18,4 843,9 | 18,4 | 13,1 | 3050 290,3 364,1 72,7 1130,1 18,4 820,1 18,4 13
April ’ 1183,5 20,4 855,6 ' 20,4 ’ 19,1 | 308,8 293,9 387,4 77,0 1147,8 | 20,4 831,0 20,4 19
May | 11698 | 204 846,2 | 204 . 18,0 1 305.6 285,5 © 452,9 37,1 1132,0 | 204! 8225 20,4 ‘18
Bremen
Jan. 335,9 4,9 223,6 ! 4,9 47,1 65,2 . 45,8 68,1 3,8 333,8 | 4,9 2216 | 4,9 4]
Feb. 334,2 4,9 219,7 ’ 4,9 42,8 71,7 43,3 70,8 4,1 33,9 | 49 2184 4,9 42
Mar. 349,5 4,9 223,1 | 4,9 43,9 | 82,5 | 69,8 86,6 4,3 347,2 | 49! 221,8 4,9 43
April 359,3 4,7 226,4 . 4,7 ’ 44,4 ‘ 88,5 66,3 90,2 4,9 354,5 i 4,7 2255 4,7 4
May 362,8 4,7 2297 | 4,7 | 38,7 | 94,4 61,6 107,0 5,1 356,1 | 4,7 228,9 4,7 3
North Rhine - Westphalia ;
Jan I 27809 | 171,7] 1516,6 | 171,7 | 11,3 | 12530 | 3197 \ 544,4 | 63,6 2613,0 | 167,6  1488,8 167,6 117
Feb. | 2870,8 } 173,5] 1581,9 | 173,5 l 9,2 | 12797 | 321,9 596,9 1 71,6 2696,5 | 169,3 1556,9 169,3 9s:
Mar. | 30252 | 173,5| 160638 1735 | 7.8 I 1410,6 354,9 | 6844 83,5 27654 , 169,3° 15796 169,3 75
April ‘ 3149,3 | 173.5]| 16440 | 173,5 | 6,1 1499,2 355,6 755,8 92,9 28351  169,3: 1615,4 169,3 6
May | 3146,2 | 173,5] 16404 173,5 1 5,3 1500,5 349,2 807,5 102,5 28554 : 169,31 1613.9 169,3 i
Lower Saxony §
Jan. | 8151 1 4,3] 558,3 4,3 3,6 @ 2532 97,3 | 2556 | 18,6 | 7917 3,9 538,6 | 3.9 | 31%'
Feb. | 8458 4,4/ 590,1 4,4 3,8 | 2519 95,7 i 274,7 22,9 1 §11,0 ;.  40. 5580 | 4,0 3
Mar. | 8602 | 4,4‘, 596,3 1,4 3,2 | 2607 | 97,0 309,4 | 23,6 | 8220 | 40, 5636 ; 40 34
April | 858,2 4,5 [ 590,7 4,5 3,3 264,2 | 94,8 331,0 25,7 827,6 | 4,0 568,7 | 4,0 33’9
May ! 867,4 | 4,5 \ 589,8 4,5 2,9 274,7 l 89,9 363,2 29,2 832,5 | 4,0' 566,7 | 4,0 2-%;,

*) Alterations as compared with previously published figures are due to corrections which came in late.

) Excluding Bank deutscher Linder and Lan

Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their pm,port}l?"
of the balance-sheet total of all banks is of small importance. 2) Claims arising from carry-over business, advances on securities and goods (reimy;
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Lands

d;é West German Currency Area®)!)
(inder and the Land Central Banks

of DM)
Bank Customers i. Credits to Banks® \
~mprise credits to ) ~ Of which: ¢
4 pivate Customers Public Authorities®) p
B T — e e - xt
Of which: Accept- . i
M Total ' edie é\:\;‘; Tran Posmo; ‘
. T e- Credits® 7| at en :
Acceptance | (e dium Total |Debtors Bille and | dium Sh°f . | Debtors Goper | Custom- fincluded | and |sitory | of
Cincluded | and | Transi- | of | (only | Other| (Non | and | Tran- Term | G0 | Term | bility on| cotumes | LOB8~ | CFe | Month i
| in _ _ . nterest- ; erm Term |Credits| Bills of |0, 0 di ¢
, Long tory Short Short-| Short- : Long- | sitory el Bills of |56 and 27] Term | dits | 1950 Sy
I columns 4 ort ort Bearing "7 |Credits®)|Claims) %) 2)| Exchange . i
12 and 14 'I'erm4l Credits | Term | Term | Term | Treasury | Term |Credits i 8 )| Credits ti
i itgd f . I
7| Credits®) Credits®) | Claims)|Credits B"l"d" Cre- 1y
3) Other | dits®) b
Bills 2
;
[ 16 17 | 18- 19 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27] 28 | 29 | 30 | 31 | !
g1
West German Currency Area
19440 2168,2 | 3512 | 6020 | 285,7| 00 | 317,2 |319,0] 19.8 |1730,2 653,7| 2,3 |1074,2] 21,3 | 287,8|109,9| Jan.
1863.0 | 24053 | 376,9 | €995 | 361,7| 00 | 337.8 |366,8| 21,4 | 17589 676,6| 2,3 {1080,0{ 22,2 | 3833 116,5| Feb.
2038,41 26635 | 410,55 | 907,0 | 476,71 0,0 | 431,2 | 430,7 | 27,3 |1732,8 661,8| 3,0 [1068,0 19,7 | 569,5 1237 Mar. .
1973,5 |"2872,0 | 4419 | 877,8 | 4190| 00 | 4588 | 466,9 | 27,9 | 1706,8 662,6| 2,3 |1041,9| 21,2 | 647,3(126,7 | April
1924,6 | 30957 | 4358 | 881,3 | 4157| 0,0 | 4656 | 5092 | 229 |1791,4| 681,8] 2,7 |1106,9| 17,0 | 755,9(148,8 | May
Bavaria
462,8 350,1 70,8 35,6 32,1 — | 3,5 37,3 8,8 | 257,1] 147,1] 0,2 | 109,8] 3,2 17,6 0,31 Jan.
441,6 364,2 77,2 | 44,6 43,4 - 1,2 51,3 9,7 261,9) 152,1| 0,1 | 109.7| 4,3 21,0| 0.3 Feb.
434,0 390,0 86,9 80,6 | 78,6 — 2,0 59,5 | 10,8 | 259,4 1459 — | '113,5| 40 | 21,4} 03 Mar,
431,6 411,8 94,8 74,2 72,5 — 1,7 57,4 | 11,6 | 250,5| 153,5| — 97,0 5.6 23,21 0,3 April
416,2 436.6 | 103.3 68.6 67,7 — 0.9 | 620 11,1 | 254,8 157,8] — 97,00 5.0 | 257| 3.4 May
?j- Hesse ,
238,6 166,8 137,2 68,6 26,9 10,2 — 16,7 | 20,0 1,2 2240 69,5 — | 1545 9.3 12,0 1,8] Jan.
259,1 140,3 149,9 71,1 37,9 10,7 — 27,2 | 21,4 1,2 | 221,00 71,4 — | 149.6] 7.9 14,3 ,8 | Feb.
296,7 149,4 157,9 73,2 44,3 11,9, — 32,4 21,6 1,21 2313 751! — | 1562 60 | 199 1,8, Mar.
318,6 139,7 166,1 77,3 43,0 13,70 — 29,3 27,3 0,5 | 210,8] 63,6 — | 146,9, 5,9 24,6 | 1,8‘ April
330,3 145,1 176,1 80,7 40,5 109! — 29,6 28,9 1,27 2163 72,61 — | 1437 3.0 | 292 19| May
: Wiirttemberg-Baden
;,j ;2602 1 269,1 251,8 62,5 30,2 21,7 — | &5 53,9 2,6 1 158,9] 54,4 1,9 | 1026 2,7 ‘ 45| 0,7 Jan.
! 2766 | 2703 269,4 66,0 31,1 22,8 — 8,3 57,9 2,6 | 163,3] 57,4| 1,9 | 1040/ 3,3 5'” 0,6 | Feb.
: 296,9 © 290,3 296,8 | 65,7 31,9 | -23,8] — 3,1 67,3 7,0 | 1606/ 60,2} 2,6 o7.8] 29 | 87| 04| Mar
“ . _ ’ B | B ‘ f » | :
4| 297.7 | 2939 315,0 68,8 35,7 24,6 — 11,1 | 72,4 82 1585 64,6 1,9 92,0 2,6 10,0 04 April
¥ 2915 | 2855 376.1 33,9 37,8 23,7 — 14,1 \ 76,8 | 3,2 | 1934l 563| 22| 1349 2,8 11,3] 95| May
Bremen
65,1 45,8 61,3 3,8 2,1 20 — 0,1 68| — 45,9 32,4| — 13,5 — 01 — | Jan.
;- 707 | 43,3 63,6 4,1 2,3 1,3 — 1,0 72| . — 40,5\ 28,8| — 11,7 — 0.2'l — ‘ Feb.
s 8L5 69,8 67,1 4,3 2,3 1,3 — 1,0 19,5 — 37,1 24,1 — 13,00 — 0,2, — = Mar
: 84,6 | 66,3 70,8 4,9 4,8 09| — 3,9 19,4 | — \ 34,2y 209 — 13,3 — |- o1| — l April
i 88,5 61,6 75,9 5,1 6,7 08{ — 5,9 31,1 — 1 31,6 187| — 12,9] — 01| — | May
. : North Rhine -Westphalia
g i
3 1112,9 [ 316,71 478,44 | 63,4 167,9 27,8 — 140,1 66,0“ 0,2 | 510,5 92,21 — 418,3} 0,9 | 11,8 80,4 | Jan.
2 1130,4 | 318,9| 5210 @ 71,2 | 1743 2500 — 149,3 75,9 0,4 | 520,2 93,5“ — | 421,71 20 1 15,81 86,8‘ Feb.
/ l17g,0 | 351,91 5937 = 82,7 | 259,8 | 27,20 — 232,6 90,7 | 0,8 | 484,00 98,6 ) — | 3854 22 13,9‘l 94,0 Mar.
12136 ! 3526 | 6456 | 91,8 3142 | 28,6) — 285,6 ‘ 110,2 1,1 | 482,7! 102,6 0,0 1 380,11 2,5 4,31 96,31 April
3 1236,2 | 346,2! 688.9 @ 101.2 290,8 26,5 — 264,3 | 118,6 13 | s507.4 107.0| 0,0 | 400,4] 1.7 | 16,2 102,41 May
] Lower Saxony
z. 249,5 97,31 193,8 | 18,5 23,4 19,7 — 3,7 | 61,8 01 | 154,6] 773| — | 77,3[ o1 | 34,91 18,9 Jan.
g 249,2 95,71 2057 | 228 348 | 32,1 — 2,7 e9,oi 0,1 ‘ 167,4) 77.8| — \ 89,6/ 0,1 | 360, 19,0| Feb.
25 255,2 | 97,01  229,0 ;‘ 23,5 38,2 | 32,7, — 5,5 ! 80,4 0,1 ; 171,31 7511 — 96,2! 0,1 ' 36,5 19,0i Mar.
" | 2556 1 948 2424 | 255 | 30,6 | 20! — 8,6 l 88,6’ 0,2 1637 66,81 — 96,9] 0,1 37,5\ 18,9 April
WL 2629 89,9 | 265,2 2091 © 34,9 | 231 — ‘ 11,8 | 980 01 | 1649 697 — 952 0,0 | 41,01 190, May

bursement credits). ® Including loans secured by real estate, also communal loans. *) Including Joans secured by real estate. 5) Including claims in foreign
et QUrrencies arising from the RM period. *) Including communal loans. ¥) Up to and including February 1950, excluding the Acceptance Credits included in
g Other Shore-Term Credits.
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Volume of Cr;e:i
Monthly Banking Statistieg
Collected jointly by the Bank deutsg

(In minj y

. L Credits to No. 3
Credits to Non-Bank Customers Columns A INR""
Short-Term Credits Of which: Busines‘,; fr.
Position Of . Debtors . Cus}omers’ Short-Term Credits Of whi ch E
at end which | Short-Term Claims) Liabiliey | Accept- | 4 o Debtors | %
) T . edium \
of Foreign Of which: on Bills of ance "y Transi- Of |(Short-Term Claims)] G
Month Cur- Other ?If‘d"‘mge: Credits Long tory Fw}"-d’ Of whih:| 3,
rency Foreign | Short- reasury | included ' ! orelen T Ot i
1950 Tocal Claims Total %“1"?““ Term | Bills and [in columns Tedrm 3 Credits Total Cculr:ﬂenx:scy CF°'°ig“ Sh Lo
. aims i L i
arsing otal. arising | Credits®) Non-In'fer- 3 and 55) Credits®) arising | p oo E{;,e:,? Te,
from from the est-Bearing “‘;{“ the arising | CTe B
the RM RM Treasury eriod from the | . .
period period Bonds 4 RM
period
1 > | 3 1 4 | s 6 | 7 | s | o o | 11| 12 | 13 12
Schleswig-Holstein
Jan. 355,8 0.2 271,7 0,2 3,0 81,1 99,2 64,0 19,8 340,9 0,2 258,4 0.2
Feb. 372,1 0,2 280,7 0,2 3,2 88,2 94,0 78,3 23,2 356,2 0,2 266,4 0,2
Mar. 381,2 0,2 284,7 0,2 2,6 93,9 96,4 100,7 33,5 358,1 0,2 262,4 0,2 K
April 376,2 0,2 267,1 0,2 2;4 106,7 94,5 118,1 35,9 363,1 0,2 254,7 0,2 :
May 395,7 0,2 | 2765 0,2 2,3 116,9 97,5 123,1 37,5 379,9 0,2 261,9 0,2 5
Hamburg
Jan. 1233,9 | 44,6 738,1 44,6 176,7 |, 319.1 325,86 | 1003 29,5 1196,3 | 44,6 703,3 146 | 17 |
Feb: 12357 | 440 | 707,6 44,0 180,4 347,7 301,1 | 1102 31,3 12000 | 44,0 674,7 44,0 | 18
Mar. 1229,7 | 43,8 671,9 43,8 184,5 373,3 373,6 ] 122,8 30,4 1181,3 | 43,8 636,3 43,8 | 184 ‘
April 1| 1169,4 | 44,0 613,9 44,0 185,0 370,5 324,8 133,7 31,4 1144,3 | 44,0 591,6 44,0 | 18 !
May 1178,7 | 44,0 593,9 44,0 201,8 383,0 311,7 140,7 32,1 11455 | 44,0 573,5 44,0 | 201760
M e
Rhineland-Palatinate N
Jan. | 4652 6,8 336,0 6,8 0,1 129,1 99,0 61,3 11,4 47,0 | 6,8 325,4 6,8
Feb. | 468,1 6,9 337,0 6,9 0,1 131,0 93,3 68,3 12,6 4483 | 6,9 326,1 6,9
Mar. | 471,9 | 6,9 335,8 6,9 0,2 135,9 95,1 77,6 13,1 453,7 | 6,9 325,8 6,9
April | 480,7 6,9 347,9 | 6,9 0,2 132,6 92,9 87,0 12,5 461,4 | 6,9 336,8 6,9
May 479,7 6,9 3426 | 6,9 0,2 136,9 89,0 95,3 13,0 462,6 | 6,9 335,1 6,9 -
,i‘_
%
Baden el
' .
Jan, 2219 | 10| 1721 1,0 3,8 46,0 37,6 ‘ 173 | 7,2 209,5 | Lo | 1647 10 | 38%
Feb. 234,8 © 1,1 : 180,8 1,1 3,6 50,4 38,3 19,1 2,17) 220,6 1,1 174,1 1,1 3,
Mar. 241,2 ¢ 0,9 ' 1871 0,9 1,9 52,2 50,5 | 23,0 2,0 - 228,1 0,9 181,4 0,9 1,8
April 2486 | 1,6 191,9 1,6 2,2 54,5 50,0 25,2 2,7 236,2 1,6 186,0 1,6 2,
May 254,9 | 1,6 i 193,0 1,6 2,6 59,3 48,4 ‘ 27,3 2,8 240,2 1,6 186,2 1,6 2,00
Wiirttemberg-Hohenzollern .
Jan. 176,6 0,4 142,8 0,4 0,0 33,8 23,4 | 223 0,5 169,8 | 0,4 139,7 0,4 0/
Feb. 192,8 0,4 156,0 0,4 0,0- 36,8 27,4 24,0 0.5 1857 | 0.4 152,6 0,4 0,0;
Mar. | 2047 0,4 162,6 0,4 0,0 42,1 320 | 259 0.7 197,0 0,4 158,7 0.4 0,08
April | 2134 0,4 168,1 0.4 0,0 45,3 32,6 27,7 0.7 205,8 0,4 164,2 0.4 0,024
May | 212,8 1,3 168,5 1,3 0,0 44,3 33,6 29,9 0.9 206,5 1,3 164,5 1,3 0,0 4
Banks not included in any Land’s statistics
Jan. 325.8 1 — 118,1 ‘ — | — 207,7 70,7 503,6 2,0 98,7 | — [ 14,9 —
Feb. 3738 | 0,0 173,1 o0 | — 200,7 97,8 615,4 2,0 92,1 | — 14,9 0,0
Mar. | 406,1 | — 232,5 — — 173,6 23,0 670,5 | 2,0 65,8 | 00 8,7 -
April 3740 | — 213,8 - — 160,2 96,0 720,3 2,0 76,1 l - 12,6 -
May 4044 | 0,0 223,3 0,0 — 181,1 96,9 754,3 2,0 897 | 00 | 137 0,0

*) Alterations as compared with previously published figures are due to corrcctions which came in late.

Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet tora
2} Claims arising from carry-over business,

of the balance-sheet total of all banks is of small importance

bursement credits). %) Including loans secured by real estate, also communal loans. 4) Including loans

1) Excluding Bank deutscher Linder and La
| less than RM 2 million. Their propOYP}Q?;w
advances on securities and goods (reift

secured by real estate. %) Including claims 10,

.iq R
Lafri.d%
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" Lands

di ~ West German Currency Area*)!)
18 der and the Land Central Banks
helFDM)
{ ¢ 5
e Wustomers : ) II. Credits to Banks?
’ ‘@mprise credits to: Of which:
rivate Customers Public Authorities®)
1 ) ' Of which: Accept. | Medi- Position
- Gl pt
Accept- U Trea Medi Total ance um ||t end
- ance . Total } sury - of  |Debtors| Other | Custom- | Credits | and | of
L Y ebtors A
qustom- | Credits Medium o Debtors © Bills and um . Short- “(Short- Short- g ;ylﬁ included Long- sitory Month
L srs’ : and Tran- (onl ! Other| Non- and | Tran- ) Term | Liability in Cre-
ers included . Short- Y | . Term Term |Credits| on Bills | columns Term :
1.1 - Long- sitory Short-! . | Interest- | Long- | sitory s redits dits | 1950
bility in Y | Term ort-: Short- | 2 Y |Credits®)|Clai P of |26and27| Cre- ;
s Bills Term Credits . T T eanng | Term- {Credits aims) Exchange 8) .
1 Columns Credits®) Credits €rm erm | Treasury A 5) dits
of 12and 14| “redits 5y |Claims) Credits| Bonds, Cre-
g ange pe .5 also dits®)
; ) . Other
: Bills
- - ‘ ,
5 16 17 | 18 | 19 20 | 21| = 23 | 24 | 25 | 26 |27 | 28 | 20 | 30 | 31
: Schleswig-Holstein
9,5 99,2 51,7 19,8 14,9 13,3 — 1,6 12,3 | — 80,7 340 — | 46,7 | o1 | 08| 1,2 | Jan.-:
86,6 94,0 58,9 23,2 15,9 14,3 - 1,6 | 19,4 — 86,5 37,5 | — | 49,0 | 0,1 1,0 | 1,2 | Feb.
93,1 96,4 72,6 33,5 23,1 22,3 — 0,8 28,1 - 86,2 3310 ~ | §31° o1 | 1,37 L2 ) Mar
06,0 94,5 92,7 35,7 13,1 12,4 — 0,7 254 | 0,2 93,2 363 ] — | 5691 o1 | 1,8 12 ! April
115,7 97,5 96,2 37,5 15,8 14,6 — 1,2 26,9 — | 88,9 32,4 | — |'565| o1 | 1,9 1,2 | May
: Hamburg
316,3 324,3 100,0 29,4 37,6 34,8 — | 28 03[ 01 87,6 | 37,7 | 03] 496 | 3,6 3,1 | 1,1 ] Jan.
344,9 299.6 109,8 | 31,2 35,7 32,9 — | 28.].04] 01 87,2 40,4 | 0,2 | 46,6 | 3,5 3,8 | 1,2 | Feb.
560,5 372,1 122,3 30,3 48,4 35,6 — 12,8 0,5 | 0,1 88,7 37,8 1 0,4 | 50,5 | 3,1 4,9 | 1,2 | Mar.
367,7 323,3 133,0 31,3 25,1 22,3 - 2,8 07| o1 | 833 32,6 | 0,3 | 50,4 | 3,1 5,4 | 1,6 | April
$370,2 310,2 140,0 32,0 33,2 | 204 — 12,8 07| o1 99,9 40,1 | 0,4 | 594 | 35 6,0 | 2,0 | May
Rhineland-Palatinate
98,8 52,4 5,1 18,2 | 10,6 i — 7.6 89| 63 | 111,3 71,1 | — | 40,2 | o2 1,1 | 53 | Jan.
93,1 58,6 5,9 19,8 ‘ 109 | - 8,9 9,7 | 6,7 | 111,4 71,8 | — 39,6 — 1,1 | 5,4 | Feb.
94,9 66,8 62 | 182 100 — | 82 108 ! 6,9 | 116,8 744 | - | 42,4 — 1,1 | 55 | Mar.
: 92,8 74,6 68 1 193 | 11,11 — | 82 12,4 | 57 | 126,8 79,8 | — | 47,0 . 1,8 | 59 | April
; 89.0 82,7 7,4 | 17,1 \ 751 — | 96 12,6 | 5,6 | 133,7 84,2 1 — | 49,5 — 2,1 6,5 | May
Baden*
14 41,0 37,6 i 14,3 6,7 12,4 74 00 50 30| 05 41,6 164 | — | 252 o1 — | 03 | Jam.
A 42,9 38,3 15,1 1,67) | 14,2 6,7 . 0,0 7,5 4,0 0,5 37,0 17,8 ‘ - 19,2 0,1 — —7)| Feb.
- 44,8 50,5 | 181 |° 15 13,1 57 0,0 7.4 4,9 | 05 39,9 167 | — | 232! 0,0 08| — | Mar
£ 48,0 50,0 | 19,4 2,2 12,4 59 0,0 6,5 58 | 0,5 41,5 19,0 | - | 225 — 09 | — | April
¥ 51,4 48,4 | 215 2,6 14.7 6,81 0.0 7,9 58 |° 0,2 37,9 197 { — | 18,2 — 0,9 | — | May
3 Wiirttemberg-Hohenzollern
g 30,1 23,4 | 19,7 0,5 6,8 3,1 ‘ — 3,7 2,6 — | 31,4 21,0 | — 10,4 1,2 5,4 — | Jan.
¢ 33,1 27,4« ' 210 0,5 7,1 34 — | 37 30| — 355 | 229 — | 126 | 09 5,7 | 0,4 | Feb.
¢ 38,3 32,0 | 22,5 0,7 7,7 3,9 1 — 3,8 3,4 — 34,8 20,3 | — 14,5 | 1,3 5,7 | 0.4 | Mar.
A7 41,6 32,6 . 239 0,7 7,6 39, — 3,7 3.8 | — 36,7 216 | — | 151 | 1,3 58 04 | April
’ s 42,0 336 | 25,8 09 | 63 40, — 2.3 4,1 — 37,5 224 | — | 151 ] 09 59 ] 1.4 | May
L Banks not included in any Land's statistics
83,8 | 23 457,9 2,0 2271 (103,20 — | 1239 45,7 - 26,8 05 | - | 263 196,5 | — | Jan.
e, 77,2 “ 0,5 568,1 2,0 2817 |158,2 — | 123,5 47,3 - 27,1 03| — | 268 - 12787 . — | Feb.
57,1 626,6 2,0 | 3403 2233 — 116,5 43,9 — 22,7 06 — | 221 455,11 — | Mar.
63,5 1,5 676,8 2,0 1297,9 2012 — 96,7 43,5 — 24,5 1,0 | - 23,5 - 1531,9 | — | April
1 76,0 1,5 710,7 2,0 | 3147 [209.6 — j1051 | 43.6- — 25,1 09 | — | 24,2 — 6156 | 1,7 | May

3
foreign currencies arising from the RM period. ) Including communal loans. 7) Decrease caused by taking out of the accounts the amount of the

] onversion Land Charges managed for the account of the Lands. 8 Up to and including February 1950, excluding the Acceptance Credits included in
,~3$t:hfr Short-Term Credits.

A
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Volume of Cfédi
Monthly Banking Statisticg
Collected jointly by the Bank dCUtsch:

A

ko

(In milljgy

_ . . L Credits to Nog
Credits to Non-Bank Customers o Columns {2
T T T e e e | S T—— R
Shgrt-dT.erm Of which: - __ Business auffc
redits Debtors (Short- Short-Term Credits Of which : )
Positi Term Clai Customers' | FAccePt- SR
sition _ Term Claims) pstomers’ | . nce _ Debtors (Short- | Acce
at end Of of whidh - LIty . Medium ; i i
4 : on Bills of | Credits of Term Claims) ances
of FWthh — O'ther Exchange. | i luded and Tran- which |- B Custom- Cre
Month Cf:;‘f:y Foreign Short- Treasury lnclude Long- |sitory Foreign of whidh:|  Gyper ers’ incly
1950 Total | Claims Currency Term Bills and n Term Credits tLurrency Foreign | Short- Liability :
p Total A Cre- Non- columns , Total | Claims Currency : 1
arising ota Claims re Interest- " Credits 9) " - prealeh Term | on Bills 1
from the arising | dits 2) E eres 3'and 5 arising | Tota]l | Claims Credits?) (F colum;
from the earing 8) from the arising | Credits of Ex- |15 an
period RM Treasury RM from the Change
period Bonds period RM y
- period !
v b2 s T el s T 6 | 7 1 5 | 90 10 1] 12 13 | 14 | 15 | 16
, All Banks ,
Jan.  110217,6| 274,5 | 6 640,3 | 274,5 | 271,5 | 33058 | 2020,7 | 2487,2 |371,0 | 9 614,7] 269,1 | 6 354,6 | 269,1 | 271,5 |2 988,6 |1 944
Feb. |10604,1| 281,4 | 6883,9 | 281,4 | 272,1| 3448,1 | 1968,6 | 2772,1 [398,3 | 9 904,6| 276,0 | 6 522,2 | 276,0 | 272,1 |3110,3 |1 863
Mar.  |10986,3| 281,6 | 7004,7 | 281,6 | 271,4| 3710,2 | 2139,4 | 3094,2 [437,8 |10078,4 276,1 | 6528,0 | 276,1 | 2714 |3279,0 |203§
April [11127,7| 284,21 7005,3 | 284.2 276,3 | 3846,1 | 2076,1] 3338,9 |469,8 |10249,9| 278,7 | 6 586,3 | 278,7 | 276,3 |3 387,3 |1 97
May - 1111969 ] 284,5 | 6 973,1 | 284,5 | 288.4 | 39354 | 2027,0 | 3604,9 [458,7 (10315,6] 279,0 | 6557,4 | 279,0 | 288,4 3 469,8 |1 93
Credit Banks
Jan. 6 106,6 | 264,2 3 862,8 | 264,2 | 229,8 | 20140 [1610,1 | 230,4 | 18,2 | 6 044,2] 259,6 | 3 818,7 | 259.6 | 229,8 |1995,7 |1 60,
Feb. 6298,0|271,2 | 3973,8 } 271,2 | 226,3 | 2097,9 | 1562,9| 249,0 | 24,9 | 62259 266,6 | 3 912,0 | 266,6 | 226,3 |2087,6 |1 5§
Mar. 6403,0| 271,6 | 39350 | 271,6 | 224,8 | 2243,2 | 17247 | 292,2 | 24,9 | 6263,9 266,9 | 3844,0 | 266,9 | 224,8 {21951 {177
April | 6447,0| 274,2 | 3934,5 | 2742 | 224,6 | 2287,9 | 16723 318,3 | 27,5 | 6316,3| 269,6 | 3848,4 | 269,6 | 224,6 |2243,3 [166
May 6404,9| 274,5 | 38606 | 274.5 | 23191 23124 | 1 624,3 345,5 | 29,5 | 6287,3] 269,8 | 3784,5 | 269,8 | 231,9 |2270,9 |1 617
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Jan. 33,3 0,6 32,7 0,6 0,2 0,4 — | 581,6 [121,4 32,7 0,2 32,1 0,21 0,2 0,4 Ny
Feb. 34,2 0,6 33,5 0,6 0,3 0,4 — 609,4 [131,8 33,6 0,1 32,9 0,1 0,3 0,4 5
Mar. 36,4 0,6 35,6 0,6 0,3 0,5 — | 653,4 |144,7 35,3 0,1 34,5 0,1 0,3 0,5
April 37,20 04 3551 0,4 03! 14 — | e87,0 |156,1 3530 — | 345 — j 03 05,
May 3491 05 33,2 f 0.5 0,4 | 1.3 — | 785,8 (1227 33,1 00| 323 0,0 | 04| 04
Central Giro Institutions
Jan. 676,0 0,5] 374,7 0,5 . 6,8 ' 294,5 43,1 . 4142 [109,2 458,7| 0,1 293,4 ¢ 0,1 | 6,8 | 158,5 43‘.1{‘
Feb. 684,7 0,5 379,7 0,5 8,9 296,1 27,7 ‘ 470,9 |[119,9 453,8f 0,1 293,3] 0,1 8,9 | 151,6 27,7
Mar. 783,2| 05| 4197 0,5 11,5 | 3520 21,0 | 532,0 (138,9 487,9| 0,1 | 3156 o1 11,5 | 1608 2L
April 783,81 05| 371,8 0,5 15,8 | 396,2 19,04 5904 |152,0 486,3 0,1 ! 298,9 o1 158 | 1716 19,0,
May 796,8 04| 3832 0,4 18,11 3955 19,7 | 610,2 (167,1 50,2 01! 311,1| 01! 181 | 1760 19,75
N - -\;7’
Savings Banks
Jan. 1622,4] 0512935 0,5 4,7 | 324,2 37,9 5655 | 44,5 | 1539,9] 0,5 1240,3 ‘ 0,5 ’ 47 | 2949 1 3%
Feb. 1703,6| 0,41 346,8 0,4 541 351,4 39,9 ’ 612,2 | 41,97) 1613,2] 0412951 04| 54 | 3127 3
Mar. 179407 0,5 1400,3 0,5 64| 3873 ’ 40,3 ' 673,1 | 41,9 | 1692,4| 05113464 0,5 6.4 | 3396 | 40
April | 1876,1] 0,51 446,1 0,5 6.5 | 423,5 40,0 7247 | 44,3 | 1752,5] 05| 13912 i 0,5 ‘ 6,5 | 3548 | 39
May 1921,91 0,51 14708 0,5 59| 4452 | 40| 7844 | 464 | 1788.0] 05 |1417.2] 05 , 59 | 3649 | 39
Central Institutions of Credit Cooperatives
Jan. 270,61 0,0 185, 0,0 01| 854 133,6 9,9 L8 268,6/ 00| 1839 0,0 0,1 84,6 | 133
Feb. 267,91 00| 131,7 0,0 0,1 86,1 121,3 10,4 2,0 266,00 00| 1807 | 0,0 0,1 85,2 | 121
Mar. 264,7| 0,1 170,8 0,1 0,1 ‘ 93,8 114,3 13,9 2,3 2628/ 01| 1698 0,1 0,1 92,9 | 114
April 261,6] 0,1 165, 0,1 01 { 96,4 103,5 14,6 2,5 259,8/ 01| 1641 01| 0,1 95,6 | 103
May 258,4 0,1 153,8 0,1 0,1, 104,5 97,1 16,0 2,7 256,6) 0,1 1526, 0,1° 01| 1039 | 97
Credit Cooperatives 1
Jan. 922,91 21| 669,4 2,1 0,2] 2533 93,9 9L0 | 65 | 9199 21] 6678 21| 02| 25,9 | 9%
Feb. 952,6 2,1 | 683,1 2,1 0,2 2643 95,8 . 100,9 7,1 1 949,51 2,1 6865 2,1 0,2 | 262,38 95,
Mar. 987,5 1,91 7052 1,9 02| 2821 101,9 1172 8,9 | 9841 1,9 7034 1,9 { 0,2 | 2805 | 10L
April | 10233 2,0 731,4 2,0 03] 2916 98,9 ‘ 123,2 9,5 | 10201 20| 72938 2,0 | 0,3 | 2900 98
May 103551 1,9| 7368 1,9 0,2 2985 99,7, 1307 | 11,3 | 1032,1] 1,9] 7350 1,9 | 0,2 | 2969 99,
Other Banks ¢
Jan, 585,8 ’ 6,6 | 222,1 6,6 29,7 | 3340 102,1 | 5944 | 69,4 350,8| 6,6 | 118,4 6,6 | 297 | 2027 33,
Feb. 663,0, 6,6 | 280,22 6,6 3,00 351,8 121,01 719,3 | 70,6 362,5| 6,6 121,6 66 31,0 2099 | 23
Mar. 717,5| 6,6 | 3381 6,6 280 3514, 1371 812,3 | 76,2 351,90 66| 1142! 66! 280 | 2097 44-,9~
April 698,8| 66| 3210 6.6 28,9 1 3489 142,4 | 880,99 | 77.8 379,8 6,6 | 119,4 6,6 . 289 | 2315 47,
May 744,6 | 6,6 | 3347 6,6 31,9 378,0 ‘ 146,0 | 932,4 | 789 413,4] 6,6 | 1247 6,6 1 31,9 | 2568 50,

. . . . . . . . . ; )
*} Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher Linder and' La
Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion;
the balance-sheet total of all banks is of small importance. 2 Claims arising from carry-over business, advances on securities and goods (reimbursen
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Ioroups of Banks
£ West German Currency Area™)?)
2 Jer and the Land Central Banks

P DM)
Gok Customers B . Credits to Banks®)
Capprise credits to: ~_Of which:
% ate Customers Public Authorities®) !
Of which: Acceptance ‘ iti
‘ . Total Custom-| ¢ pd‘ Medium Position
: Treasury | Medium of Debtors Oth ; redits and | Tran- | atend
edium Total | Debtors Billsand (Short- ther ers included : of
: Non- and Short- Short- |Liability |; Long- | sitory
nd | Tran- | of (onl Other | [on Tran- Term ort- | LIabILLY |in columns ivs! Month
b Y Interest- | Long- . Term I T n Bill Term (Credits
ng- | sitory | Short- | Short- | Short- | Beating | Term | St° | Credies | CLAims) erm |onBills 26 and 27| 4o 1950 -
Credits | Term T T Treasury . Credits 5 5) Credits ) of 8)
Nt Credi erm erm | pnds, | Credits ) Exchange
;dltS ) re ;ts Claims) | Credits aso 6 -
1 ) 5) Other
Bills
7 | 18 | 19 | 20 | = 22 | 23 | 24 5 | 26 27 | 28 | .29 | 30 | 31 |
All Banks
4682, 351,2 | 602,9 | 2857 0,0 317,2 | 319,0 19,8 | 17302 | 6537 2,3 10742 21,3 287,8 | 109,29 | Jan.
405.3| 376,9 | 699,5| 3617 0,0 337,8 | -366,8 | 21,4 | 17589 | 6766 2,3 |1080,0 22,2 383,3 | 116,5 | Feb.
63,5 | 410,5 | 907,9 | 476,7 0,0 431,2 | 4307 27,3 | 17328 | 6618 3,0 |1068,0 .| 197 569,5 | 123,7 | Mar.
72,0| 441,9 | 877,81 4190 0,0 | 4588 | 466,9 27,9 | 17068 | 662,6 2,3 | 10419 21,2 647,3 | 126,7 | April
95,7 | 435,8 | 881,3| 4157 0,0 465,6 | 509,2 22,9 | 1791,4 | 6818 2,7 111069 17,0 | 7559 | 148,8 | May
0
' Credit Banks
222,8| 16,3 62,4 | 44,1 — 18,3 7,6 1,9 402,6 83,9 0,2 318,5 14,4 0,7 1,5 | fan.
241,2 22,4 72,1 61,8 — 10,3 7,8 2,5 400,9 96,9 0,2 303,8 16,8 0,6 1,6 | Feb.
79,8 | 22,2 | 139,1| 91,0 — 48,1 12,4 2,7 386,7 | 104,3 0,2 282,2 14,8 0,9 1,5 | Mar.
308,5 25,2 130,7 86,1 — 44,6 9,8 2,3 355,2 108,1 0,2 246,9 16,5 0,9 2,0 | April
35,2 27,2 | 117,6| 76,1 — 41,5 10,3 2.3 355,6 | 109,5 0,2 245,9 12,0 1,2 3,2 | May
‘ ' Mortgage Banks and Corporations under Public Law granting credits on Real Estate ‘
¥£532,0] 114,9 0,6 0,6 — — 49,6 6,5 0,1 0,1 [ - ]. 00 — 8,2 2,0 Jan.
557,4 | 124,2 0,6 0,6 - — 52,0 7,6 0,1 1§ — | 00 — 8,4 1,9 |' Feb.
'586,7 | 132,0 1,1 1,1 - - 66,7 12,7 0,1 0,1 - 0,0 — 92,0 1,9 | Mar.
618,11 141,9 1,9 1,0 - 0,9 68,9 14,2 | 0,1 0,1 — 0,0 — 9,6 1,9 April
696,5 | 114,4 1,8 0,9 — 0,9 89,3 8,3 | 0,4 0,4 - 0,0 — 9.5 10,9 | May
- B Central Giro Institutions
/ 1059 | 217,3| 81,3 — 136,0 | 164,6 3,3 746,2 | 320,8 ‘ 1,9 | 4235 2,8 26,7 86,1 | Jan.
116,4 | 230,9 | 86,4 - 144,5 | 202,8 3,5 7556 . 320,1 | 19 433,6 - 3,3 32,7 | 92,8 Feb.
1351 | 2953 | 1041 — 191,2 | 241,3 3,8 722,2 | 294,8 | 2,6 424,8 3,2 36,2 98,9 | Mar.
148,6 | 2975 729 - 224,6 | 270,4- 3,4 707,9 | 2850 1,9 421,0 2,7 30,3 | 101,2 | April
162,1 291,6 | 72,1 — 219,5 | 2852 5,0 771,9 | 293,0 2,3 476,6 2,5 44,3 | 108,3 | May
5 Savings Banks
517,21 42,8 82,5 53,2 0,0 29,3 48,3 17 30,3 6,9 — | 234 — 16,0 0,2 | Jan.
5 558,6 40,27) 90,4 51,7 0,0 38,7 53,6 1,7 32,1 8,6 — | 235 — 15,8 —1)| Feb.
610,7 | 40,0 | 101,6 53,9 0,0 47,7 62,4 1,9 27,9 8,3 — 19,6 - 15,9 — | Mar.,
v.654,6 42,4 123,6 54,9 0,0 68,7 70,1 1,9 29,8 9,8 — 20,0 — 16,0 — \ April
708,2| 450 133,9 53,6 0,0 80,3 76,2 1,4 42,4 10,8 — 31,6 — 16,1 — | May
< Central Institutions of Credit Cooperatives
. 9.8 1,8 2,0 1,2 - 0,8 0,1 — 479,4 | 2214 0,1 257,9 1,3 4,0 1,1 | Jan.
10,3 2,0 1,9 1,0 — 0,9 0,1 — 499,7 | 232,4 0,1 267,2 1,3 5,7 1,4 | Feb.
- 13,8 2,3 19 1,0 - 0,9 0,1 - 526,2 | 236,3 0,2 289,7 1,5 7.5 2,4 | Mar.
o 145 2,5 1,8 1,0 — 0,8 0,1 — 546,1 243,8 0,1 302,2 1,6 9,5 2,7 | April
1590 2,7 | 1,8] 1,2 — 0,6 0,1 — 552,3 | 246,6 0.1 305,6 1,8 12,6 5,9 | May
: Credit Cooperatives
' 88,8 ! 59 ! 3,0 1,6 — 1,4 2,2 0.6 9,8 6,6 — 3,2 0,3 0,6 — Jan.
: 98,7 6,7 | 3.1 1,6 — 1,5 2,2 0,4 9,4 6,5 — 2,9 0,4 0,6 — | Feb.
f 1143 8,4 ’ 3,4 1,8 - 1,6 2,9 0,5 9,0 5,1 - 3,9 0,4 0,7 — | Mar.
; 119,9 8,9 3,2 1,6 — 1,6 3,3 0,6 7,0 3,1 — 3,9 0,4 0,6 — April
127,1 10,6 | 3,4 1,8 — 1,6 3,6 0,7 ! 7.4 3,8 — 3,6 0,3 0,3 - May
, Other Banks
" 547.8 63,7 ‘ 235,0 | 103,7 — 131,3 46,6 | 5,7 | 61,6 l 14,0 — 47,6 2,6 231,7 18,9 | Jan.
B 6710] 4,9 | 3005 1586 — 141,9 483 1 57 1 61,2 | 121 — 49,1 0.5 319,4 | 19,0 | Feb.
M 767,40 705 ' 3656 | 223,9 — 141,7 44,9 57 | 60,6 | 12,8 — 47,8 — 499,5 | 19,0 | Mar.
B 8364 72,4 319,0 | 201,6 — 117,4 44,5 5,4 | 60,6 | 12,6 — 48,0 — . 5803 19,0 | April
M88781 735 | 331,21 2100 — 121,2 44,6 5,4 1 61,3 } 17,8 — | a3 0,3 | 671,7 | 207 | May
- estate; also communal loans. ¥) Including loans secured by real estate. ¥) Including claims i foreign

: ;edits)- %) Including
L@ Wencies arising from the RM period. 9)
nd Charges managed for the account of the Lands.

fm Credits.

¢
* .

loans secured by real
Including communal loans. 7) Dzcrease caused by taking out
8 Up to and including February 1950, excluding the Acceptances Credits inc
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Deposits of Non-Bank Customers witk

(Excl
Monthly Banking Statistic®

‘ Deposits of Non-Bank Customers (excluding Savings Deposits) L
Of which o | Less than 30 da
Monies placed for

Monies payable on Demand Fixed Periods, and

Position : ___Monies at Notice
at end - Business and : Business
of Month Total Private Customers Busi and Publi
. usiness ) Private | AuthoriJi
Of which, Public and Public Customers "
Foreign Currency| Authorities Private | Authorities .
Total Balances C
in respect of , Lustomers
) Credits opened ' ;
1 2 3 4 | s 7 | - 6 U 7
1949 '
June 9 032,6%) 5 821,3%) . 1436,5 669,2%) 1105,6 128,2
September 9579,8 6218,7 249,7 : 1424,6 724,6 1211,9 40,7
December 10 107,5 6 494,9 425,4 1495,7 811,9 1 305,0 38,9
1950 -
January 9 799,8 6 065,2 i 318;7 1523,6 882,2 1328,8 37,0
February 9851,1 5 947,5 195,9 1454,7 957,8 1491,1 50,7
March 9 986,9 6 039,9 114,8 1 436,3 1037,2 1473,5 40,0
April 10371,2 | 6249,6 99,1 | 14589 1147,7 1515,0 34,9
May 10897,8° | 6524,8 86,5 | 14922 . 12234 . 16574 35,9
i ‘ 1

*) Alterations as compared with previously published figures are due to corrections which came in late. *) Exclud
Bank deutscher Linder and Land Central Banks. In addition those banks are disregarded which had on 31 March
a balance-sheet total less than RM 2 million. Their proportion of the balance-sheet total of all banks is of
importance. 2) Excluding the deposits of Agricultural Credit Cooperatives, which are includefl in columns 1 and:3




in the West German Currency Arka
1 s Deposits)

est German Currency” Area ¥)1)

#er and the Land Central Banks

)

6?) include Deposits at Fixed Period, or at Notice, of

30 to 89 days 90 to 179 days 180 to 359 days 360 days and over
) Position
} Business Business Business at end
Public: and Public and Public and Public of Month
Authorities [ Private Authorities | ~ Private | Authorities Private Authorities
Customers Customers : Customers
10 11 12 13 14 15 16
- : 1949
371,5 182,8 ©209,8 82,6 206,3 69,9 53,9 June
452,3 200,8 140,9 121,9 235,4 98,5 64,1 September
505,1 210,3 t 1751 141,8 199,4 118,3 115,2 December
1950
563,0 243,5 174,7 160,9 226,2 129,0 113,7 January
662,8 267,8 207,5 178,2 261,9 143,2 131,3 February
637,8 296,6 : 227,6 202,2 232,8 163,7 *152,4 March
734,5 317,3 209,8 232,2 247.,8 181,9 157,6 Aprjl
785,0 312,6 248,9 246,0 272,2 201,2 187,0 May

swhich distribution among columns 7 to 16 is not available. 3 Of the deposifs by Agricultural Credit Cooperatives
267.7 million), which are included in this figure, an estimated 99 per cent was included under “Monies payable
mand”, and 1 per cent under “Monies placed for Fixed Periods and Monies at Notice".



Building and Loan Associations in the West German Currency Area
(In millions of DM)

Lendings . Deposits, and monies taken up Equalisation Claims ]
Position at end .| Inter- Savings Deposits l B 4 Equalisation Amount of
of Month Mortgages | mediate of which,converted| oFrroslve Claims Equalisation .
Credits Total RM Savings unds in Portfolio Claims sold |
Deposits 2
1 | 2 [ 3 ] 4 | 5 | 6 7 ) .
A. Private Building and Loan T 5
Associations i
October 1949 32,2 8,5 114,4 . 0,6 46,8 —
November 1949 36,1 9,4 119,6 62,7 0,6 46,3 0,4 [
December 1949 40,6 10,6 135,0 62,0 0,7 44,5 3,2 ,-:
January 1950 43,2 10,9 145,3 61,5 . 0,4 44,3 3,4 ;
February 1950 47,4 12,5 152.5 60,4 0,4 43,0 4,6 H
March 1950 - 52,4 11,7 168,7 58,8 0,3 41,0 5,8
April 1950 57,7 12,1 176,7 58,0 0,1 38,6 8,2 3
May 1950 64,9 14,7 185,4 57,2 0,4 37,9 8,9 4
B. Public Building and Loan ]
Associations 2
October 1949 . . . . . . . B
R November 1949 . . . . . . . . A !
December 1949 . . . . . . .. 3 i
January 1950 31,9 46,6 85,2 19,1 23,2 13,3 0,8 - 3
February 1950 32,2 51,8 94,4 19,1 24,4 14,3 0,8 /
March 1950 32,7 61,5 108,8 19,1 24,9 ‘ 15,0 ’ 1,3 ]
April 1950 33,4 65,5 123,2 19,1 25,1 16,1 1,3 3
© May , 1950 35.0 77,1 137.6 19,1 22,4 . 16,2 1,3 L
C. Total of Building and Loan 2
Associations : - 3
Qctober 1949 ‘
November 1949
December 1949 . . . ] . . . .
January 1950 75,1 57,5 230,5 80,6 23,6 ‘57,6 4,2
February 1950 79,6 64,3 246,9 79,5 24,8 57,3 5,4
March 1650 85,1 73,2 277,5 77,9 25,2 56,0 7,1
April 1950 91,1 77,6 299,9 . 77,1 '25,2 54,7 9.5
May 1950 99,9 91,8 323.0 76,3 22,8 54,1 10,2

Turnover in Savings at Banks in the West German Currency Area
(In millions of DM)

Amount Accruals from: [n-Payments ! Out-Payments Amount of Savings Deposits
Bf Savings - : - ‘ Balfalnce at end of Reporting Period
" Deposits at . Of which ' Of which of In-
Date N g : whic ‘ whic ) i
beginning of C"s‘g’:’ I‘;’Si' Towi | Cashln- | Total |CashOut- and Out- | gsi::h;;?oﬁ;g
eporting : ayments T
Poriod . Payments Payments Tax Privileges
1 2 3 4 | 5 | 6 ] 7 8 | 9 10 2
Monthly Banking Statistics for the West German Currency Area’)?!)
Collected jointly by the Bank deutscher Linder and the Land Central Banks .
1949 October 2751,0 10,1 0,3 235,0 121,8 175,3 124,9 + 59,7 2821,1 | 48,2
November 2821,1 8,7 0,4 242,9 126,2 171,6 112,1 + 71,3 2 901,5 60,4
December 2901,0) 6,7 33,0 | 3185 162,8 198,6 137,8 | +119,9 | 3060,6 89,9 4
1950 January 3 061,74) 3,4 16,7 323,0 191,1 164,6 103,7 -+158,4 3 240,2 103,9 :
February 3 240,2 4,7 8,8 277,3 .| 1621 154,5 104,1 | +122,8 | 3376,5 112,2 i
March 3 376,7%) 3,0 4,6 301,0 171,3 187,0 129,8 | +114,0 | 3 498,3 122,6 A
April 3 498,2%) 2,1 2,0 290,4 158,6 182,0 127,7 +4108,4 3610,7" 132,2 3
May 3610,6%) - 1,2 1.5 286,4 159,8 197,4 143,6 + 89,0 | 37023 142,3
' W eekly Banking Statistics for the West German Currency Area”) )
Sample Statistics collected jointly by the Bank deutscher Linder and the Land Central Banks from 112 banks
1950 Jan. 1—31 472,3 0,6 1,3 53,2 34,9 28,5 16,2 -+ 24,7 498,9 22,9
Feb. 1--28 498,8%) 0,6 2,2 47,1 31,2 25,6 16,0 + 21,5 523,1 24,9
Mar. 1—31 523,1 0,4 0,3 50,1 32,2 27,1 20,5 ¢ 4+ 23,0 546,8 27,4
Apr. 1-30 546,8 0,2 0,1 46,5 28,6 26,5 19,7 + 20,0 567,1 29,9
May 1—31 567,1 0,3 0,3 47,0 28,1 28,7 22,6 -+ 18,3 | 586,0 32,7
June 1+ 7 586,0 0,0 0,0 15,7 10,1 7,4 5,6 ‘ 18,3 594,3 33,8
June 8—15 594,3 0,1 0,0 12,6 8,1 7.8 5,7 + 4,8 599,2 34,4
June 16—23 599,2 o,1 0,0 12,3 7,8 7,8 5,9 ’ + 4,5 603,8 35,2

*) Alterations as compared with previously published figures are due to corrections which came in late. ) Excluding Bank deutscher
Linder and Land Central Banks. In addition those banks are disregarded which had on 31 March 1948 a balance-sheet total less than
RM 2 million. Their proportion of the balance-sheet total of all banks is of small importance. ) Differences as compared with the figure
at the end of the previous month or previous week are due to corrections by sundry institutions. 3) In the upper part of the table all
the weeks in each month are included: i.e., the figures showing the amount of Savings Deposits refer to the amounts at the beginning
and end of the month, and the figures of inward and outward movements include all movements of the accounts during four weeks.
) Increase as compared with amount of savings deposits at end of preceding month caused by newly including a few institutions.

78




Minimum Reserves of Banks in the West German Currency Area, classified according to Groups of Banks™)
(Monthly Reserve Reports by Banks to the Land Central Banks)

Legal Minimum Reserves Excess Reserves (or Deficits,

(Required Reserves) shown by — sign) i
Groups of Banks in millions of DM in millions of DM :
. 1950 1950 .
Feb. March | April May June Feb. | March | April | May | June ‘
1. Credit Banks 363,2 | 368,1 | 384,9 | 399,8 | 414,01 | 13,8 | 344 | 243 | 232 | 209
a) Suctessor Institutions to
Branches of former Large
Banks (220,9) | (225,0) | (234,6) | (243,8) | (253.6) | (3,2)| (17,9)} (9.9 (6,1) | (9.4)
b) Regional Banks (112,8) | (113,5) | (119,9) | (124,5) | (127,6) | (7.7)| (13,9 (11,6)| (13.,7) | (7,2)
c) Private Banks (29,5) | (29.6) | (30,9)| BLSY| (29| (29| G| @8] G4 | 43)
2. Central Giro Institutions 85,8 80,8 76,3 84,5 83,7 | 39,5 | 23,1 | 549 | 403 | 239
3, Savings Banks | 3046 | 314,1 321,4 334,5 343,1 11,1 | 104 | 11,2 ] 11,3 11,2
4, Mortgage Banks 0,3 0,7 T 0,8 1,9 1,3 0,8 0,8 0,9 1,1 1,4
5. Agricultural Central Insti-
tutions of Credit Coope-
ratives, and Agricultural
Credit Cooperatives 70,3 69,3 69,2 69,9 70,8 2,1 1,9 1,8 1,3 2,0
6. Industrial Central . ’
Institutions of Credit v .
Cooperatives 1,3 1.3 1,2 1,3 1,3 0,3 0,4 0,4 0,4 0,5
7. Industrial Credit -
Cooperatives 55,6 56,4 57,4 58,7 60,2 1,3 1.3 2,3 2.3 2,2
8. Other Banks ' 76,2 75,2 80,6 81,5 80,9 5,1 6,0 4,0 4,11 35
Total of all Groups of Banks | 957,3 | 965,9 | 991,8 |1032,1 [10554| 740 | 783 ‘ 99,8 ‘ 84,0 | 65.6 : ;
Excess Reserves in per cent:
Of Legal Minimum: Reserves Of Total Amount of Excess Reserves
.Groups of Banks . (Required Reserves) of all Groups of Banks
- S ]
- 1950 . . 1950
Feb. ] March | April | May June Feb. | March ‘ April May i June
1. Credit Banks 3,8 9,3 6,3 5,8 5,0 18,6 |, 43,9 24,4 27,6 31,9
a) Successor Institutions to :
Branches of former Large .
Banks : (1,4) (8,0) (4,2) (2,5) (3,7) (4,3) (22,9) (9,9) 7,3) | (14,3)
b) Regional Banks (6,8)] (11,8) 9,7) | (11,0) (5,6) | (10,4) (17,1) | 1,7 | (16,3) | (11,0)
¢) Private Banks (9,8) 1 (10,5) (9,1) | (10,8) | (13,1) (3,9) (3,9) (2,8) (4,0) | (6,6)
2. Central Giro Institutions 46,0 | 28,6 72,0 | 47,7 28,6 53,4 29,5 |. 55,0 48,0 | 36,4
3. Savings Banks 3,6 3,3 |- 3,5 3,4 3,3 15,0 13,3 11,2 13,5 17,1
4. Mortgage Banks 266,7 | 114,3 | 112,5 57,9 | 107,7 1,1 1,0 0,9 1,3 2,1
5. Agricultural Central Insti-| ~ :
tutions of Credit Coope- . !
ratives, and Agricultural -
Credit Cooperatives 3,0 2,7 2,6 1,9 2,8 . 2,8 2,4 1,8 1,5 3,0 3
6. Industrial Central i
Institutions of Credit . . ig
Cooperatives 23,1 30,8 33,3 30,8 | 38,5 0,4 0,5 0,4 0,5 0,8 bl
7. Industrial Credit : ; li
Cooperatives 2,3 2,3 4,0 | . 3,9 3,7 1,8 1,7 2,3 2,7 3,4 "i
8. Other Banks 6,7 8,0 5,0 501 43 6,9 7,7 4,0 4,9 5,3 ¢ |
Total of all Groups of Banks |- 7,7 8,1 101 | 81 6,2 | 100,0 | 100,0 | 100,0 | 100,0 |100,0 : -'
. Y i
+9 Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. i % .
it b
’ ;IA:‘?
it

Minimum Reserve Requirements

(as a percentage of the Deposits to which
the Reserve Liability applies) )

' s . . B
Sight Deposits Time Deposits ) The Reserve Liability applies to all deposits in Free E
Applicable | (including Account, Blocked Account, and Investment Account. X
At “Bank- At “Non-Bank : From this total are deducted the deposits of such banks |
.as from : savings : L TEEERTE :
Places™?®) \ Places" deposits) as are themselves required to maintain minimum reserves
at Land Central Banks or at the Berlin Central Bank.
1943 Time Deposits are considered to be all deposits with a
July 1 10 10 5 fixed date of maturity, or which are subject to notice of
Dez : 15 10 5 at least one month, as well as all Savings Deposits and
. ’ deposits on Investment Account. All other deposits are
- 1949 considered to be Sight Deposits.
June 1 12 9 5 2) “Bank Places’ are places at which there is a Land
Sep. 1 10 8 4  Central Bank or a branch of one.
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[II. Volume of Money in the West German Currency Area

Changes in the. Volume of Money and in its Structure?)
(In millions of DM)

! Structure

Position Total A Giro Balances of Public Authorities at the Central

at Fnd of ota Notes and Coin Bank Deposits®) Banking System which are not shown owing to their

in circulation?) posits temporary investment inEqualisation Claims of the

Bank deutscher Linder and the Land Central Barnks

1949
January 18 199 6167 11 863 169
. February 18 665 6216 - 12 359 90
March 19 027 . 6187 12 750 90
April 19 768 6333 13 331 104
May 20162 6362 13 687 -113
June - 20520 6553 13776 191
July 20 944 6 688 13931 325
August 21218 6 815 14 040 363
September 21 480 7 029 14 040 411-
October 22298 7 060 © 14 830 408
November 22528 6978 14 940 610
December 22539 7330, 14 807 402
1950

January 22991 7 199 15 252 540
February 23376 7 290 15 605 481
March 23 744 7 420 15699 625
April 24 409 7 560 © 16 351 : ] 498
May ] 25 097 - 7 509 17 008 580

1) Excluding Counterpart Funds and other balances of non-bank customers held on Debtor Accounts for Settlement
of Foreign Trade. 2) Excluding notes of Category “B". %) Excluding deposits' of banks and excluding foreign currency
balances at commercial banks in respect of credits opened through the Bank deutscher Linder.

First Supply of New Money!)
(In millions of DM)

Supplement 1 to Table “Changes in the Volume of Money and in its Structure”

Position June July Aug. Sep. Oct. | Nov. | Dec. Jan. | Feb. | March | April | May
at End of 1949 1949 1949 1949 1949 1949 | 1949 1950 | 1950 { 1950 | 1950 1950

Military Governments 772 772 772 772 772 772 772 772 772 772 772 772
Lands and Communes | 2350 | 2350 | 2351 | 2351 | 2369 | 2369 | 2369 [2363 2363 | 2363 |2363 | 2363
Railway and Postal :

Administration 316 316 316 316 316 316 316 316 316 316 316 316
Business Concerns 474 474 474 474 474 473 473 473 473 473 473 473
1stand 2nd Instalments

of Per Capita Quota 2782 | 2782 | 2782 | 2783 | 2783 | 2783 | 2783 |2783 [2782 {2782 {2783 | 2783

Total 6694 | 6694 | 6695 | 6696 | 6714.| 6713 | 6713 {6707 | 6706 {6706 {6707 | 6707

!

*) The amounts are computed according to the breakdown of the Items “Provisional Equalisation Claims on Public Au-
thorities” and “Interim Claims on Land Central Banks“ in the returns of the Bank deutscher Linder. The amounts are sub-
ject to slight alteration.

e P s e iy
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Bank Deposits 1)
(In millions of DM)
Supplement 2 to Table ”Changes in the Volume of Money and in its Structure”

At Commercial Banks ’
: : . Ac | Total
According to Monthly Banking Statistics Centeal | . .
- : . - Additional B;Ti:g Including | Excluding
- Sight Deposits Time Deposits lavest- Amount for Srsten Foreign
Position Of which ment institutions - (Bank | Cyrrency Balances at
at End of C}:jc:;‘::y . Other | Accounts not.included Total df;:;g” .Commercial Banks
Tota] | Palances | Savings | gy and in the and Lond| in respect of Credits
in respect | Deposits 5 Blocked Statistics Central opened through
of Credits Deposits oc A o Banks)?) -
. opened Accounts (Estimate)®) Bank deutscher Linder
through BdL!
1949
January 6599 — 1767 1051 663 139 10219 | 1644 | 11 863
February 6731 — 1926 1238 602 147 10 644 1715 12359
March 6 875 — 2097 1357 545 153 11 027 1723 12750
April 7 075 L 27216 1478 515 160 11 444 1 887 13 331
May 7 240 — 2363 1632 485 166 " 11 886 1801 13 687
June 7 258 — 2 469 1775 450 170 12122 '1654| 13776
July 7 160 . 2584 1902 407 172 12225 11706| 13931 .
August 7 440 146 2 685 1940 395 175 12 635 1551 14186 14 040
September 7 643 250 2751 1937 384 182 12 897 1393 14 290 14 040
October 7966 | 408 2821 2010 371 500%) 13668 |1570| 15238 | 14830 .
November 7 980 488 2902 2 040 359 500 13781 1647 | 15 428 14 940
December 7 991 425 3 061 2117 347 504 14 020 1212, 15232 14 807
1950 . .
January 7 589 319 3 240 2211 344 504 13 888 1683} 15571 15 252
February 7 402 196 3377 2 449 339 508 14 075 1726} 15801 15 605
March 7 476 115 3 498 2511 - 336 513 14 334 1480 15814 15 699 .
April 7 708 99 3611 2663 333 522 14 837 1613 16 450 | 16 351
May 8 017 86 3702 2 881 330 532 15 462 1632 17 094 17 008

1 Excluding Deposits by banks. 2) Only those banks are excluded whose balance-sheet total on 31 March 1948 was less
than RM 2 million. 3) Includes Cash Deposits at the Land Central Banks in respect of applications for Import Permits.
%) Increase due to newly collected figures; no retroactive adjustment.

Short-Term Credits!) of the Commercial Banks and the Central Banking System

v (In millions of DM) ]
Supplement 3 to Table “Changes in the Volume of Money and in its Structure”

Commercial Banks?)
Accordipg to }v_ior.lthly Additional Central Banking
Banking Statistics Amount for System
Position Of which Foreign| Institutions (Bank deutscher Lander!
at End of Currency Claims| not included Total and Land Central Total
Total originating in ‘th‘_"— Banks)*)
fl'Om the statistics
RM period (Estimate)?)

1949 January 49019 u d 45 4946 87 5033
February 5265 P f°d‘.’“ 48 5313 69 5382
March 5551 ]mlc uding 51 5 602 172 5774
April 5 887 “f.y 1949, 54 5 941 342 6283
May 6 124 ‘g‘ﬁes d 56 6 180 311 6 491
June 6 407°%) not collecte 59 6466 | 401 6 867
July 6823 62 6 885 314 7 199
August 7 6257) 267 67 7 692 239 7 931
September 8 060 267 72 8132 264 8 396
October 8872 269 1508) 9022 259 9281
November 9502 271 155 9 657 232 9889
December 9 848 276 158 10 006 447 10 453

1950 January 10218 275 161 10 379 374 10753
February 10 604 281 165 10769 388 11157
March 10986 282 169 11 155 420 11575
April 11128 284 171 11299 601 11 900
May 11197 285 172 11 369 1028 12 397

') Excluding credits to banks. 2) Credits in Current Account, Acceptance Credits, Bill Credits and other short-term
credits. %) Cf. Footnote ?) to Table “Bank Deposits”. *) Treasury Bills and Short-Term Treasury Bonds; Cash Advances;
Advances granted to Public Authorities against Treasury Bills and Short-Term Treasury Bonds; Equalisation Claims purchased
from Insurance Companies and Building and Loan Associations; and Direct Credits to Business and Private Customers (the latter
may be granted only by the Land Central Banks of the French Zone). ) As from January, includes Treasury Bills. ) As from
June, includes non-interest-bearing Treasury Bonds. 7) As from August, includes foreign currency claims originating
from the RM period. 8 Cf. Footnote 4) to Table "Bank Deposits".
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Interest Rates

of the Land Central Banks,
valid as from 14th July, 1949

Discount Rate
Advance Rate

Valid as from:

1. Charges for Credits
in Current Account
a) Approved Credits

Interest )

Credit Commission

b) Overdrafts
Interest
Overdraft Commission

. Acceptance Credits
(normal, terms)

Interest

Acceptance Commission

. Charges for Bill Credits -

a) Items of DM 20,000
or above
Interest
Discount Commission

b) Items from DM 5,000
to under DM 20,000
Interest
Discount Commission

¢) Items from DM 1,000
to under DM 5,000
Interest
Discount Commission

d) Items under DM 1,000
Interest
Discount Commission

4, Drawings on Customers
Interest
Credit Commission

Turnover Commission

Minimum Charge for Discounting

Domicile Commission

V. Other Statistics regardin

Interest Rates in Force in the Wegg
St

min. DM —.50

1fy /4 per half-year,

on minimum of 3 times
highest debit balance

DM 2.—

1/2 %00

1/6 %o on minimum of twice

total credit per

DM 2.—

/2 o0
min. DM —.50

quarter

no terms stated

DM 2.—

1/5 o/ﬂﬂ

) Compiled on the basi
be seen from the interes

s of data furnished by the Land Central B
t rates quoted by the Land Central Banks.
which, in certain Lands, are provided and have been agreed for various classes of credit. ) Maximum rates.
to exceed these rates in cases where there is good reason for doing so.
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balance brought

DM 2.—

e Yoo

U S R e
¢ are t0
ts)

4) Rates quoted for guidance. % Also for

side of the account, less

forward,

minimum Y2%s per half-year
on amount of credit

anks in the individual Lands. Rates of discount and rates for advance
The table does not take account of s

|
. drttemberg- | ;
Bavaria®) Hesse3) Wué :lm 3)crg i Bremen?) North Rh}ne'
aden ‘ ‘ Westphaliat)
N — S
Debtor Interest Rates
4 4 4 4 4
1 5 5 5 5
Charge for credits Charge for credits | Charge for credits Charge for credits Charge for credits}
14 July 1949 - 1 Sep. 1949 1. Sep. 1949 14 July 1949 14 July 1949:
in in ' in in ; in
. t - . total . tota .
detail otal detail tot‘al detail detail otal detail
Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate -
+ 1 /1%, + s 8y + 1% + 1/2 %, . + Y0y
/¢ %o 81/2 i % 31/2 Ys Yo 8%/s Y4 % 8l Yoty
per month . per month : per month per month per month_
Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
+ 1 Y2 + Yz % + 1% + 12 % + s 9y
/g %/es 11 13 /00 10 g %o 101/2 1/g %/00 10 1/g *oo
per day per day per day per day per day
Discount Rate Discount Rate Discount Rate Discount Rate Discountrkate
+ 1% + 12 % + 2% + 1z % + 2%
14 /s 7 e Y 7Y, Yu e 71/2 e %o 72 130
per month per month per month per month per month
Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ 1 1/2% + 172 % + 1% - 1/50/s - 1% + 1 Y20
1 %0 67/10 /g 9y 6 113 8/ 6 1/s %o 6‘61/2 124 00
per month per month per month per month per month
_Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ 1 1/2% + 12 % + 1% + 1/ - 1% + 1 Y28
1 % 67/10 /e %o 61/2 /12 %o 6 /e % 6‘61/2 /32 Yy
per month per month .per month per month per month
Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
4+ 1125 + 1122 + 1% + 1200 - 1% + 1 Y2%
t/e %fs 7 i/a o 7 s o 6'/e i1a e 6'f=7 s s
per month per month per month 1) per month ! per month
Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ 1 1% + 1Y%, + 1% + 1/ - 1% + 1 Yes
1fs o 7'z Ys 9/a 7| e 7 Y ofy 7'[=-8 e ¥s
per month per month per month %) per month per month
no ferms agreed Advance Rate - no terms agreed no terms agreed no terms agreed
+ /2 % |
. 81/, \
Y4 %o ‘
per month 31,00 on the larger

1/g %o per half-;'ear S

DM 2.—

/2 %00
min. DM —.50

pecial rates or preferential arrangemen
3) Normal rates. It is permiss! ¢
bills on places having no Lan




EMoney and Credit

- German Currency Areal)

1 per annum.
ppe T
. . Rhineland- Wiirttemberg-
er Saxon Schleswig-Holstein mburg? . den®
Low y 8 ste Hamburg?) Palatinate®) Baden?) Hohenzollern?®)
T - s o - e .
K2 Debtor Interest Rates’ "
1 =4 | .
P = :
5 a
4 4 4 4 4 4 4 i
3 5 5 5 5 5 5 i
g, " Charge for credits Charge for credits Charge for credits Charge for credits Charge for credits Charge for credits i
B 14 July 1949 1 July 1950 1 Oct. 1949 14 July 1949 14 July 1949 14 July 1949 1
2 - i
! . o . . . . "
AN m m m m n m H
: total . . total - total : total - total e total 5
detail 0 detail 0 detail ota detail ° (detail o detail i
1
Advance Rate Advance Ratg Advance Rate Advance Rate Advance Rate Advance Rate
+ 2 + Yth + Y2 % + 2% . + Y2 %
4% 81/‘2 Y% 81/2 s % 81/2 e %o 8 I/'.Z 14 %, 8/ Y4 % 8%)
per month per month per month per month per month?} per month . \
3 ‘ Advance Rate i Advance Rate Advance.Rate. Advance Rate Advance Rate Advance Rate i
j‘ + 12 % + Ut + 2t Ve + Yz b i
1/s Yo 10 1/s %00 10 1/s s 10 1/s %/00 10 1/s %00 10 1/g %00 9/
5 per day per day per day per day per day per day i
4 :
'* . Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
b2 ) o
,-"a' .+ 2% . + 1z % -+ 1/ Oy + Yz e . + 129 + Y2 s i
i AU 7 Ya %% 7/ Ya tfs 71z Yo 7z TR 7'/ Yo %o &'/
%31 per month per month per month per month ) per month per month
Advance Rate Discount Rate Discount Rate Discount Rate ' Discount Rate ! Discount Rate
4+ /2 % —+ 19, + 1%, + 1 1/s%, + 1/ %,
; Y24 s 6 s s 6 J/‘Z g s 61/2 124 Yo 6 /g Ofy 6 e oo 5]/1’
; per month per month per month per month per month per month
i :
E
: Advance Rate - Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
. ST + 1% + 1% + 1% + 124 + 1%
E . 112 e 6’/2 1/g ¥y 6 l/2 Yo %o M 61/2 ed - Y1z %0 6'61/2' 1/g /g 6 12 %o 6
i per month “per month per month per month ' per month per month
Advance Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
N + Yy 9y A+ 19, 4+ 1% 4+ 11/1%/s + /2 o + 1%
ifs o 7 1/g.0/0 7 /s %o 7 1/g /o 7 t/e %o 61/2 g o 6|/2
per month per - month thAninA -per month min. DM 2.— per month per month per month*)
2—
3 Advance Rate Discoutit Rate Discount Rate Discount Rate Discount Rate Discount Rate
‘ + /2 0fy -+ 19, + 1% + 132% + /2% + 1%
e e 71/2 Yutfs 8 G) 14 % 8 1/s % 7°) /4 % 71/2 /6 %o 7
per month per month DAY"THH- per month min. DM 2.— per month per month . per month?)
. . 2—
Advance Rate Advance Rate .
no terms agreed no terms agreed no terms agreed - no uniform
: | + Y2 9% + Yx % arrangement
“ Calculation of the turnover| Calculation must be made in manner 1, o6 81/2 YRTR 8!f:
i commission must be made in| laid down in para. 5 of Agreement per month per month?) |
manner laid down in para. 5| regarding Debtor Interest, together Yg o . 3
no terms agreed of Agreement regarding Debt-| with instructions issued by the Reich s %o on the lgrger _st_de of| 1 per mille on the larger . .
or Interest, together with| Credit Supervision Office regarding the account with minimum side ,Of the account, with| 1 per 'ml_]]c¥on 3 times
instructions issued by theReich collection and calculation of of fwice highest debt out- minmum 2'f2 times $he credit limit per half-year®)
. Credit Supervision Office re-| commission on turnover (turnover standing per quarter highest debt outstanding
' . garding collection and calcu- charges) on debtor accounts, | per quarter
: ! lation of commission on tur- dated 5 March 1942
: nover (turmover charges) on |
debtor accounts, dated
5 March 1942
; .
DM 2.— DM 2.— DM 2.— DM 2.— DM 2.— 1 DM 2.—
. REND not fixed not fixed 1y %fse 1y Ygo 12 %00
i min. DM — 50 min. DM —.50 min. DM —.50 min. DM --.50
. L |

2 Central Bank branch. %) For items under DM 1,000 a processing fee of DM 1 to DM 2 is to be charged, according to circumstances, without regard
- to the expenses of discount. 7} /&%0 per month for credits to owners of property in connection with projects for the building of dwelling-houses
- and business premises. ¥) Credits up to DiM 5,000: 71/2%/o to 9% net. ¥) Not uniform,and the regulation is not obligatory. ') For small industrial

or for agricultural customers the commission can be fixed at /12%¢ per month independently of the value of the document presented for discount.
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Interest Rates in Fopg, the

g
In Per coplyr anm

\
. | Wiirttemberg- North Rhi #
Bavaria® Hesse?® Bremen? Ine- % c
i (7_____”4_),7 i ) o Baden®) | = "7 ,)  Westphalia?) ~ 4]
‘ Creditorlnterest Rates -
Valid as from: . 1 Oct. 1948 | 1 July 1950 ] 1 Sep. 1949 { 14 July 1949 1 June 1950 ° |
1. For Monies payable on demand
2) On Accounts free of
Commission 1 1 1 1 1 k 1
b) On Accounts subject to ’
Commission 12 12 ) : e 142 1Y, 1
2. Savings Deposits
a) With legal Period of Notice 2/, 2/e 2'/s 2/, 2'fs 3
b) With agreed Period of : -1
Notice
b 1) From 6 months to less
than 12 months : 3. 3 3 3 3 3
b 2) From 12 months
upwards 4 : 4 ' 4 . 4 4 4
For deposited ' For deposited
amount amount
. . . of DM 50,000 i of DM 50,000
3. For Monies at Notice : and over and over
~a) At 1 and less than 3 months 2Ys 24y 2%, 28/s 21/, 2t/ 2
b) At 3 and léss than 6 months 21/, 2y 31/, 254 Lo 21/, 2, 5
¢) At 6 and less than 12 months 2*/4 v 27/ ) 4 9 27/ ") 27/58)  31/29) 2'/s 2
d) At 12 months and over 3%/4 3%/, 9) 434 ?) 3%/5%) 38,9 4 9 3%/, 3
4. For Monies placed for Fixed
Periods ) 1 .
a) 30to 89 days 2 24 28/4 1) »8 2/ 2/, 2
il - q .
b) 90to 179 days 21/, 2t/ 3'/s 2/, | et 24/s 2} s 2
¢) 180 to 359 days 2/, 234 3%, 2/, [ B2 2%y 3'/4 2%/4 2
d) 360 days and over 31/ 3'/s 41y 31/, =57 31/, 3%/, 31/
Interest Credited i dvance, i On Basis of Principles 1 ‘ On basis of principles ) A :
est Credited in A va | 1214 down by the Reich masximum | laid down by the Reich maximum This must not, howevers
the case of Cooperatives and Credit Supervision Of- ) pe | Credit Supervision Of- lead to the present maxid
Private Bank fice for the crediting Interest in advance may e \ fice for the crediting mum rate of 44l belgd
rivate Hanks of interest in advance, | credited by those banks ' of jnrerest in advance, exceeded. i
dated 23 April 1940, which, on the basis of th‘clr dated 23 April 1940. o
with, amendments dated | Balance Sheet of 31 De- | Were fixed moniesare
- 4 March 1941 and 15 cember 1947 are entitled | roceived in amounts of
November 1941, ° to t_io so according to the | pm 100,000 and over,
Principles Governing the | Jiterest may not be
Crediting of Interest in | i dited in advance. e
Advance''. : A_.

1) Compiled on the basis of data furnished by the Land Banks in the individual Lands. ®)-Maximum rates. 3) Normal rates. ¥ In the 8
of transactions with insurance companies, the interest rates for non-bank customers must be observed. %) For amounts of fixed moneyj
DM 100,000 and over, if competitors in other Lands are offering higher rates, Banks may apply the maximum rates which are in force infg
Land in question. %) Lor German Banker customers outside the Hamburg region: 11/4%/0. V) For Banker customers 11/4%/0. 8) For Banker custond
13185, %) The rates mentioned at ¢) and d) may only be granted in cases where the customer does not take advantage of the right to dem3
repayment — in the case of c) for at least three months, in the case of d) for at least six months, from the date of the agreement. Otheryg
only the rates for fixed monies (4c or 4d) may be credited. 1%) For amounts of fixed money of DM 100,000 and upwards, banks may in P




exceeding a total interest of
4%, may be credited by those
private banking firms and
Credit Cooperatives in whose
case the -total deposits of
their customers, according to
paragraph 2 of the Instruc-
tions regarding Minimum Re-
setves issued on 20 March
1950 by the Land Central
Bank of Schleswig-Holstein,
did not exceed DM 1,000,000
on 31 December 1949.

credited by those private
banking firms and Credit
Cooperatives in whose case
the ‘total deposits of their
customers on 31st Decem-
ber, 1948, did not exceed
DM 1,000,000, according
to paragraph 2 (2) of the
Instructions regarding Mi-
nimum Reserves issued on
23rd, December, 1948, by
the Land Central Bank of
the Hanse Town Hamburg.

issued on 23 Aprl 1940
by the Reich Credit Su-
pervision Office regarding
the agreement of 22 Dec.
1936 on creditor interest
rates, with the qualifica-
tion that the balance-sheet
totals named therein as li-
miting the rate of interest
credited in advance are re-
duced to Ywth of their
previous amount. In the case
of savings deposits and mo-
nies at notice bearing 4%,
interest, and of monies at
notice and fixed monies bear-
ing 43z or 4%/g%0, respec-
tively, no interest may
credited in advance.

Advance, according to the
version of 4 March 1941
(Reich Gazette No. 54).

. ) . Rhineland- 2 Wiirttemberg-
_ 4y11 2y 1 2
ower Saxony Schleswig-Holstein®)!?) Hamburg?)!") Palatinate?) Baden?) 7 Hohenzollern?)
CreditorInterest Rates
1 June 1950 1 July 1950 I 1 June 1950 1 June 1950 1 Nov. 1948 1 Aug. 1949
1 1) 17) 17) 1
1Y/2 1t/s 11/28) 1Y/2 1'1/2
2 2Ys 2/ 21/, 25
3 3 3 3 3
'
: 4 4 4 4 4
F&r deposited For deposited For deposited ;
amount amount . amount’
of DM 50,000 of DM 50,000 7 . of DM 50,000
and over and over and over -
2%/, 214 2/, 2%/, 2/, 28/4 24, 2
3/, 2. 2Y, 31/, 2/, . EA 2'/s 2
4 9 31/,9) L2 4 7% 4 9 2°/s9) 2/
4[5 %) 4 9 Y/ NIV 3#/:°) - 4%s?) 3%/4°) 3
234 2'/s 2ty 28/4 2/, 2%/ 2y .8 2
-
31/, 2%/, 21/2 31/4 21/2 31, 21/2 2 gg 21/4 10)
.3%/s 3'/s 2%/, 38/4 2%/4 3%/, 2%/, EE E; 2Y/,
4y 3%/, 31y 41/q 31/, 4l/g 31/e [ 3
s Interest in advance, with a | Interest in advance, with a | Subject to agreement in | Principles Governing the N
maximum of /%, but not | maximum of ¥/, may be | accordance with the notice | Crediting of Interest in maximum

Interest in advance may be
credited by those banks
which, on the basis of their
Balance Sheet of 31 De-
cember 1947 are entitled

to do so according to the

“Principles Governing the
Crediting of Interest in
Advance™. Where fixed
monies are received in
amounts of DM 100,000
and over, interest may not
be credited in advance.
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$ depart from the maximum interest rates fixed. 1) To prevent an efflux of money into other Lands as the result of creditor interest rates
Ing been fixed at differential levels, banks may either a) in the case of customers residing outside the Land of Hamburg, apply the maximum
tes v?'hich are in force in the Land where the customer is resident, or b) without regard to the customer’s place of residence, meet bids from
IXs in ahother Land by quoting rates up to the maximum rates in force in that Land, in so far as the customer proves that he has received
fers exceeding the maximum rates in force in his own Land. *) According to an announcement by the Ministry of Finance, there are no
PJections to the banks in Wiirttemberg-Baden charging,as from 1 June 1950 until further notice, for fixed monies and monies at notice ex-
ding the amount of DM 50,000 the same interest rates as are applied in North Rhine-Westphalia.




Fixed-Interest-Bearing Securities: Average Prices and Indices

(Fourth quarter 1948 = 100)
Of which 4% Bonds T
Communal Bonds
Mortgage Bonds including Municipal Industrial Bonds
Month Qverall Loans
ont
Index - — : ]
Average Index Average Index Average . Index
Prices Figures Prices Figures Prices Figures
1948
Average of: |
3rd Quarter 1215 | 9,17 122,1 - 8,26 116,2 7.57 122,9
4th Quarter 1000 7,51 100,0 7,11 100,0 6.16 100,0
1949
January 102,5 7,76 103,3 7,15. 100,7 6,15 99,8
February 109,1 8,22 109,4 7.73 108,7 - 6,71 108,9
March 104,4 7,86 104,6 7,54 106,2 6,32 102,6
April 104,4 7,89 105,1 7,54 106,1 6,13 99,5
May 101,7 7,58 100,9 7,50 105,6 6,36 103,2
June 102,5 7,61 101,3 7,51 105,7 6,50 105,6
July 103,3 7,66 101,9 7,58 106,7 6,56 106,5
August 106,3 7,85 104,5 7,80 109,8 6,94 112,7
September 107,2 7,91 105,3 7,84 110,3 7,07 114,8
Qctober 107,0 7,89 105,0 7,82 110,1 7,13 115,7
November 107,3 7,89 105,0 7,84 110,3 7,24 117,5
December 107,1 7,89 105,0 7,82 110,1 7,17 116,4
1950 : N
January’ 107,1 7,88 104,8 7,80 109,8 7,22 117,2
February 107,2 7,87 104,7 7,78° 109,5 7,32 118,9
March 106,6 7,82 104,0 7,75 109,0 7,29 118,3
April 106,0 7,76 103,2 7,72 108,6 7,30 118,6
May 106,1 7.74 103,0 7,71 108,5 7,41 | 120,4
June 105,8 7,71 102,6 7,70 108,4 7,41 | 120,2
Issues of Long-Term Bonds and Shares
In the Area of the German Federal Republic
(In millions of DM) ,
Fixed-Interest-Bearing Securities Shares
| . B
of which: Total since ; \ Total %
: Currency Total since "9} 4%
Period ) Loans Monthly Reform Monthl i since \ Currency
Mortgage |Communal| Industrial | Bonds of of Public Total (up to the onthly | currency Reform
Bonds | Bonds Bonds Banks | A\ chorities end of the Reform 1.
‘ ! month) 1%
| i 1 7
Pt B
1948 g
From the Currency Re-
form until December 32,5 4,0 10,0 — — 46,5 46,5 46,5
1949
January — — 40,0 — — 40,0 86,5 — — 86,5
February 14,5 3,5 25,0 — —_ 73,0 159,5 - — 159,5
March 92,5 30,0 10,0 — - 132,5 292,0 13,5 13,5 3055
April 45,0 17,0 — —— — 62,0 354,0 12,0 25,5 379,5 ¢
May 7,0 3,0 10,0 — — 20,0 374,0 12,9 38,4 412,4.
June — 68,0 — 64,0") 132,0 506,0 3,1 41,5 547,5
July 64,5 22,0 88,5 — 276,4") 451,4 957,4 3,8 45,3 1002,7
August 14,5 4,0 36,5 — — 55,2 1012,6 1,7 47,0 1059,6.
September . 64,5 26,0 21,0 150,0 — 261,5 1274,1 3,0 50,0 1324,1
October — 1,5 — — 1,5 1275,6 1,0 51,0 13266 .
November — 5,0 - — 5,0 1280,6 1,6 52,6 13332
December 20,0 18,0 - — — 38,0 1318,6 1,6 54,2 | 13728
1950 %
January 10,0 5,0 18,5 8,0 — 41,5 1 360,1 0,7 54,9 14150 4
February 30,0 — — — — 30,0 1 390,1 1,1 56,0 1446,1 |7
March 36,0 15,0 5,0 - 56,0 1 446,1 5,3 61,3 1507,4 .
April 5,0 10,0 - — 15,0 1461,1 1,0 62,3 1523,4° |,
May 21,0 15,0 10,0 - 46,0 1507,1 5,8 68,1 15752 |
June 55,0 - 8,0 - 63,0 1570,1 8,1 762 | 16463
Total: sa20 | 1775 | 35229 | 1580 | 3404 | 15701 | 15708 76,2 76,2 16463 |
[ ;
Of which placed up to | ; ‘ ‘ : ‘
30 June 1950: | 3158 62,9 ‘1 120479 97.0%) | 3404') L9365 750 | 10115
Of the fixed-interest-bearing securitics DM 8 million bear interest at 3'/2%, DM 683 million at 5%, DM 150 million at §'/:%, DM 383.9 million

ac 6%, and DM 345,2 million at 6'/2%.

1y Loan of the German Railways (Reichsbahn). ?) Of this amount DM 170,7 million are destined to
Loan Corporation. %) The amounts of issues destined to secure
these figures. ¥} Of which, DM 0 million from the Unemployment Insurance Fund.

the amount placed in January 1949 having been reduced by DM 10 million subsequently.
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credits through the Reconstruction Loan Corporation ar
%) This figure is reduced as compared with ¢

sccure credits through the Reconstruction
¢ not include
he previous montil

l

d in

1




V. Public Finances

Yield of Federal and Land Taxation')
(In millions of DM)" }

. . ) Financial year
\ Financial year 1949/50 1950/51
Category of Tax - of which
: Total?) i
Jan. } Feb. ’ March April®) | May%)
1 Taxes on Property -
and Transactions - .
Total : 11 203,6 1188,7 841,6 867,0 974,6 757,9
Of which . ’ : . -
Wages Tax . - § & 7 200,6 183,2 181,8 171,3 .155,8
Assessed Income Tax = . 2 408,9° 266,6 146,3 149,6 207,2 | 109,0
. Corporation Tax . . ] 1 448,1 145,6 79,5 108,1 127,7 56,9
Property Tax - . 1152 2,8 16,7 3,8 |° . 2,8 20,0
Turnover Tax : 3991,1 427,7 323,6 321,8 356,0, 329,5
" Motor Vehicle Tax, including. - -
Supplementary Motor Vehicle Tax | ' 282,2 62,6 20,9 22,1 29,5 21,0
Bills of Exchange Tax - . 33,9 3,3 3,3 3,3 |- 3,8 " 3,2
Transport Tax -, 261,7 20,6 18,0 28,1 19,8 15,3
Berlin Emergency Levy S 3257 34,8 23,4 24,3 33,3 24,3
1 Customs and Excise .
Total 4205,9 362,2 322,0 405,9 233,6° 341,5
Of which -
Tobacco Tax 2190,6 183,3 161,1 192,9 95,2 174,6
Coffee Tax - - 280,7 22,2 23,7 26,6 22,9 21,8
Sugar Tax 378,1 28,6 27,5 40,4 6,7 24,8
- Salt Tax i 36,3 | 3,4 3,7 3,2 2,1 | 2,7
Beer Tax 302,4 25,9 20,9 25,3 23,6 28,7
) Yield of Spirit Monopoly 502,0 49,7 34,6 62,8 22,8 36,1
X Tax on Matches 53,1 3,1 5,8 4,8 5,0 4,0
Equalisation Tax on Mineral Oils 48,9 4,1 1,2 3,2 4,4 ©5,3
Customs 346,5 35,3 34,3 40,3 44,8 38,8
2k Total (I and 1) . . 15 409,5 1551,0%) 1163,6 1272,8%)] 12082 1099,4
S Of which the amounts to b .
: transferred to the Combined
Fconomic Area or to the
Federal Republic were: 1 009,0 100,8 89,9 101,7 605,3 682,5 -

1) Including Taxes, Yield of Monopolies;, Customs, and Berlin Emergency Levy.—?) Including items for the
financial year 1948/49 carried into the budget accounts subsequently.—3) Including items for the financial
year 1949/50 carried into the budget accounts subsequently.—*) Difference due to rounding.

Source: Federal Finance Ministry.
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VL. Foreign Trade of the Combined Economic Area 38!
(by Groév N
Spec} T:
Imports (Commercial and Non-Commercial) . 7
Foodstuffs Industrial Materials
Month ! Finished Goods
Total v R Semi- —
Total aw ini For S
a Total Materials finished Total further Finall
Goods i
Processing | finishe
‘ In millions of RM or DM ’ Comb o
1948 Total 3163,8 1826,8 1337,0 731,5 450,5 155,0 91,3 63;
1949 January 315,3 147,0 168,3 75,6 65,3 27,4 11,9 15,3
February 476,4 219,0 257,4 154,6 67,2 35,6 19,0 . 16,6
March 445,0 174,8 270,2 146,6 67,5 56,1 34,5 21,¢
April 452,4 187,7 264,7 143,2 64,0 57,5 21,6 35.9
May 704,9 314,2 390,7 203,4 102,0 85,3 32,6 52
June 656,6 310,3, 346,3 177,7 94,6 74,0 . 30,3 437
July - 541,4 220,7 320,7 152,5 93,4 74,8 36,3 387
August 700,4 326,8 373,6 167,0 85,4 | 121,2 29,1 9
September 543,6 264,6 279,0 146,5 79,2 53,3 26,7 26
October 769,1 465,1 304,0 166,4 81,3 56,3 23,7 32
_ November 643,9 364,6 279,3 | 1439 77,5 57,9 29,1 2§
December 1081,0 594,2 - 486,8 239,8 143,5 103,5 |. 51,2 ‘5
Total 7 330,0 3589,0 3741,0 | 19172 10209 | 802,9 346,0 - 456
- . Area of the Gy e
October 796,5 - 478,6 317,9 171,4 85,8 60,7 - 26,1 EY
November 694,1 388,3 305,8 153,9 85,8 66,1 33,2 .3
December 1136,7 617,0 519,7 254,5 150,8 114,4 57,6 g i
Total 2627,3 1483,9 1143,4 579,8 322,4 241,2 116,9 12:‘1,. ‘
1950 January 964,9 503,3 461,6 237,2 126,9 97,5 49,8 47, ;
February 705,4 324,3 381,1 210,7 91,0 79,4 41,8 37,
March 819,5 423,6 395,9 216,7 82,8 96,4 49,0 47,4
April 743,7 317,1 426,6 226,7 98,2 101,7 47,4 54,
May 678,2 291,4 386.8 2200 | 76,5 90,3 43,9 46,
In millions of $ Combinel
s i
1948 Second i
Half-year, ¥
or Total?) 757,6 479,8 277,8 148,8 93,4 35,6 21,4 14,2
1949 January 104,9 52,8 52,1 23,6 20,2 8,3 4,0 4,3
February 155,5 78,1 77.4 46,2 20,1 11,1 6,1 5,C
March 151,1 67,5 83,6 45,5 20,9 17,2 10,8 640
April 148,1 65,1 83,0 45,7 20,0 17,3 6,5 1ot
May 208,7 91,7 117,0 60,9 30,5 25,6 9,8 | = 15
June 196,6 93,1 103,5 53,0 28,3 22,2 9,1 13,
July 161,2 65,2 96,0 45,7 28,0 22,3 10,8 11,
August 210,0 97,9 112,1 50,2 25,6 36,3 8,7 27,4
‘ September 150,5 73,5 77,0 40,2 22,1 14,7 7,5 7,4
i October 184,2 111,6 72,6 39,6 19,6 13,4 5,6 7,1
November 156,0 87,6 68,4 35,3 19,1 14,0 7,0 74
December 262,0 144.0 118,0 58,6 34,9 24,5 |7 12,0 C 12,50
Total 2088,8 1028,1 1060,7 544,5 ‘ 289,3 | 226,9 97,9 129,088
) Area of the Gen ‘-FC
October 190,7 - 114,8 75,9 40,8 20,6 14,5 6,2 8,338
November 169,0 94,1 74,9 37,8 21,1 16,0 8,0 8,0
December 275,7 149,7 126,0 62,2 36,7 27,1 13,5 13,6
Total 635,4 358,6 276,8 140,8 78,4 57.6 27,7 29.9:
1950 January 230,0 120,1 109,9 56,5 30,3 23,1 11.8 11,3%
February 167,6 77,1 90,5 50,1 21,6 18,8 9,9 8,9;
March 194,8 100,8 94,0 51,5 19,7 22,8 11,6 11,2]
April 176,8 75,4 101,4 53,9 23,4 24,1 11,2 12,9:
Mav 161,1 69,3 91,8 52,3 18,2 21,3 10,4 10,9

P

1 Including West Berlin. The values of imports and exports in RM or DM, are not comparable with each other, since
goods are valued partly at world-market prices and partly at German prices. *) The import figures refer to the secof!
half-year only. Dollar figures of imports are not available for the first half-year. It must be mentioned here, by way £
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i
il h
. Area of the German Federal Republic, respectively 1) -_
1
J"Comquities) fl
' 9
Eprrts
Foodstuffs ’ Industrial Materials .
- Finished Goods Month
Totd | Toul | R | fmhed | Toral For | poon |
| Materials Goods further f'n}ah Yd )
Processing inishe
aomic Area') ' In millions of RM or DM : ]
48,6 1768,2 457,4 542,3 768,5 406,7 361,8 1948 Total . . :
: :
12,4 238,7 52,7 81,2 104,8 57,2 47,6 1949 January :
8,8 267,4 : 51,1 96,1 120,2 59,4 60,8 February {
8,2 297,3 59,2 106,2 131,9 64,9 67,0 . Mareh E
6,3 281,6 57,0 94,2 130,4 61,9 68,5 April
2,8 329,6 63,6 106,0 160,0 |. 69,5 90,5 May .
2,0 2925 |- 59,1 90,2 143,5 61,7 81,8 ~ June. !
2,3 305,7 68,2 84,3 153,2 70,4 82,8 July . :
2,4 301,2 66,0 76,7 158,5 74,0 84,5 August o \
2,0 333,1 69,3 92,5 - 171,3 70,9 100,4 September \l
8,0 307,7 67,0 73,7 167,0 . 58,8 - 108,2 October . N
13,0 327,8 73,3 86,6 167,9 . 53,5 114,4 November | - : ;
16,6 437,9 91,4 111,6 234,9 80,4 154,5 December |~ fii
84,8 3720,8 7779 1099,3 1843,6 782,6 1 061,0 Total v
eral Republic?) - ] . . - :
9,0 333,2 73,4 - 76,9 182,9 63,6 119,3 " October 3
15,9 354,3 78,9 | 90,2 185,2 60,1 125,1 November i
17,3 468,1 96,8 115,8 255,5 88,2 167,3 December :
42,2 1155,6 249,1 282,9 623,6 211,9 -411,7 Total .
9,4 433,4 84,6 104,9 243,9 91,4 152,5 1950 January
11,6 462,2 | 80,6 103,1 278,5 97,7 180,8 | ‘February &
11,8 578,7 91,9 127,4 359,4 123,1 236,3 . March : ';k
13,4 528,7 78,9 104,9 344,9 122,1 222,8 April i
8,3 1 586,6 . 87,7 111,4 387,5 132,3 - 255,2 May 4
ea ) ’ In millions of $
: ' 1948 Second }
A ) _ Half-year,
w 592,0 11,8 580,2 183,1 189,9 207,2 106,2 101,0 or Total?)
- 3,4 66,6 15,7 23,7 27,2 14,2 13,0 1949 January
2,5 76,2 15,4 28,4 32,4 15,1 © 17,3 N February ¥
L 2,4 83,3 17,8 29,5 36,0 16,8 | 19,2 March H
1,8 80,3 17,1 27,3 35,9 16,5 19,4 April
0,8 93,7 |- 19,0 30,0 44,7 18,6 26,1 May
0,6 83,6 17,7 25,7 40,2 17,0 23,2 June i)
0,7 89,0 20,4 25,2 43,4 19,5. 23,9 TJuly
0,7 87,6 19,8 22,9 44,9 20,4 24,5 August )
0,5 92,6 19,3 26,5 46,8 19,1 27,7 September
1,9 72,7 16,0 17,8 38,9 13,2 25,7 - October
3,1 77,8 17,6 21,1 39,1 12,2 26,9 - November
| 4,0 . 103,7 21,6 | 27,0 | 55,1 18,9 36,2 | December
11.029,5 ! 22,4 1007,1 217,4 . 305,1 ! 484,6 201,5 283,1 Total
WFederal Republic ) i
©. 80,9 2,1 78,8 17,6 18,6 42,6 14,3 28,3 October i
<t 87,9 3,8 84,1 18,9 22,0 43,2 13,8 29,4 November g
15,0 4,1 110,9 22,9 28,0 60,0 20,7 39,3 December i
283,8 10,0 273,8 59,4 68,6 145,8 48,8 97,0 Total {
104,4 2,3 102,1 20,1 25,2 56,8 21,6 35,2 1950 January 1
112,4 2,8 109,6 19,2 24,8 65,6 23,2 42,4 February I,
139,7 2,8 136,9 21,9 30,4 84,6 29,2 55,4 March {i
1278 3,2 124,6 18,8 25,0 1 80,8 28,9 51,9 April "
1403 2,0 138,3 20,9 26,5 90,9 31,3 59,6 May i
J§ correction, that the import figures stated in the “Monthly Reports of the Bank deutscher Lander”, February to May ‘?
Lt
‘A

: 1?501 likewise relate to the second half-year only. — Source: Statistical Office of the Combined Economic Area.




J)v
Foreign Trade Balance of the German Federal Repul:]i !
T 1949 \"g
‘ J Sep. 1949 ‘ =
| [\irc:;'lt[}(:lyylzivelmgc October November December
1 Imports i Exports } Balance'- Imports Exports Balance fmports i Exports j Balance Imports }‘ Exports | ﬁ:
ir In millions of DM ,
1L USA. 216,8 12,9 . 344,4 12,0 | —332,4| 202,4 20,3 | —182,1| 3225 ' 21,9
2. Canada 6,2 1,8 . 10,4 2,2 | — 82 2,3 1,9 | — 0,4 6,8 1,5
3. Latin America 37,4 8,2 . 72,8 15,1 — 57,7 59,2 13,7 — 45,5 56,3 18,7
4. Sterling Countries 67,1 52,2 . 71,3 540 | - 17,3| 57,9 46,8 . — 11,1 123,5 66,1
of which: ’ ’ .
a) Participating Countries?) 32,1 41,3 . 39,1 44,8 | + 5,7 30,0° 36,9 | + 6,9 54,5 51,2
b) Non-participating Countries®)] 35,0 10,9 . 32,2 | 9,2 | — 230| 27,9 9,9 | — 18,0 69,0 14,9
5. ER.P.Countriesexcl.Sterling Areaj 192,9 230,4 . 205,6 | 216,7 | - 11,1} 2959 243,7 | -- 52,2 5147 316,5
of which: .
4 a) Countries with libgralised Trad:
Agreements
i} {status as atthe end of Mar. 1950)] 1562 | 205,4 ) 172,7 | 1887 | 4+ 16,0 240.3 | 213,8 | — 26,5| 419,3 | 2636
Belgium-Luxemburg?) 44,2 35,5 . 330 | - 353 | + 23] 33,1 37,6 | 4+ 45| 45,2 41,1
France?) 23,0 | 66,0 . 32,0 59,7 | + 27,7 38,8 57,8 | + 19,0 70,0 70,0
Netherlands®) 27,2 35,4 . 46,6 250 | — 21,6 91,9 32,1 | — 59,8| 145,2 46,4
Denmark 11,3 4,9 . 9,1 40 | — 51| 16,8 4,5 | — 12,3 43,8 9,3
Norway 8,9 5,8 . 3,8 8.0 | + 4,2 2,3 5,0+ + 28| 120 8,7
Sweden 23,6 | 20,3 . 23,0 10,7 | — 12,3 20,5 20,5 i+ 0,0 41,9 30,2
Austria 3,6 17,8 , 2,7 20,5 | + 17.8 4,3 26,3 | + 22,0 7.3 26,9
Switzerland 14,4 19,7 . 22,5 255 | + 30| 326 29,9 | — 2,7 53,9 31,0
b) Other E.R.P. Countries 36,7 25,0 . 32,9 , 280 | — 4,9 55,6 29,9 | — 25,7 95,4 52,9
of which: : ! ‘
Greece 2,3 4,0 . 1,0 31 |+ 21 0,7 3,8 | 4+ 3,1 11,0 5,5
Ttaly?®) 25,2 16,4 . 16,9 19,7 | + 2,8 31,1 21,2 | — 9,9 53,7 35,2
Portugal?®) 4,7 0,8 . 4,8 2,0 | — 2,8 4,3 L7 | — 2,6 7,1 2,6
Turkey 4,5 3,8 . 10,2 3,2 | — 7,00 195 32 | — 16,3 23,6 9,6
Trieste (Anglo-American Zone) — — . — — — — - — — —
6. Eastern Europe 24,8 12,9 . 53,2 31,4 | — 21,8 42,1 32,5 - 9,6 64,8 47,2
7. Other Countries - 34,6 8,0 - 38,8 | 10,8 | — 28,0] 343 11,3 | — 23,0{ 481 13,5
g Total of All Countries 579,8 326,4 - 796,5 342,2 | —454,3| 694,1 370,2 | 323,911 136,7 | 4854
Total of ER.P. Countries 225,0 271,7 . 244,7 261,5 | + 16,8} 3259 280,6 | — 45,3 569,2 367,7
Non-participating Countries®) | 354,8 54,7 . 551,8 80,7 | —471,1| 368,2 89,6 | —278,6| 567,5 117,7
Toral of All Countries 579,8 | 326,4 796,5 | 3422 |- 454,3\ 694,1 | 3702 | —-323,9 |1 136,7 1 485,4 |
In millions of §
1.USA. 68,1 3,7 | — 64,4 82,0 2,8 | — 79,2 48,9 5,0 | — 43,9 78,6 5,3.
2. Canada 1,8 05 | — 1,3 2,5 05 | — 2,0 0,5 04 | — 01 1,6 0,3
3. Latin Amerjca 11,3 2,3 — 9,0 18,3 3,6 — 14,7 15,6 3,2 — 12,4 14,1 4,4
4. Sterling Countries 20,3 14,0 | — 6,3 16,9 12,6 | -- 4,3 14,0 10,7 | — 3,3 30,0 15,4
of which:
a) Participating Countries?) 9,8 10,9 ' 4+ 1,1 9,2 10,3 + 1,1 7,2 8,4 | + 1,2 13,1 11,9
b) Non-participating Countries?) 10,5 3,1 — 7,4 7.7 2,3 - 5,4 6,8 2,3 — 4,5 16,9 3,5
5. E.R.P.Countriesexcl.Sterling Areal 58,6 . 66,7 | + 8,1 49,0 51,4 + 24| 711 58,1 | - 13,0 123,4 75,0
of which:
a) Countries with liberalised Trad:
Agreements
(status as atthe end of Mar.1950)) 47,6 59,3 | — 14,7 41,2 | 448 | + 36| 57,5 50,9 | — 6,6| 100,5 62,4
Belgium-Luxemburg®) 13,5 103 | — 3,2 7,9 83 | + 04 8,0 89 | + 09| 109 9.6
France?) 7,0 19,4 | + 12,4 7,6 143 |+ 67 9,3 13,0 |+ 46| 17,0 16,8
Netherlands?) 8,2 9,7 |+ 15| 111 59 | — 52 21,9 7,6 |.— 14,3| 347 10,8
Denmark 3,4 1,4 | — 20 2,2 1,0 | — 1,2 4,0 1,1 | — 29[ 106 2,2
Norway ‘ 2,9 1,6 | — 1,3 0,9 1,9 | + 1,0 0,6 L2 |+ 0,6 2,9 2,0
Sweden 7,2 59 | — 1,3 5,5 2,5 | — 3,0 4,9 49 |+ o0 101 | 73
Austria 1,2 53 | + 4,1 0,7 49 | + 4.2 1,0 63 | + 5,3 1,7 6,4
Switzerland 4,2 57 | + 1,5 5,3 6,0 | 4+ 0,7 7,8 7,0 | — 0,8 12,6 | 7,3
b) Other E.R.P. Countries it,0 7,4 { — 3,6 7,8 6,6 | — 1,2 13,6 7.2 |, — 64 22,9 ¢ 12,6
of which: { !
Greece 0,7 1,2 |+ o5 02 07 '+ 05 0,2 09 | + 07 26 | 1,3 |— 13
Ttaly®) 7.4 4,9 | — 25 4,0 4,7 . + 07 7,5 51 | — 2,4 12,8 | s4 |— 44
Portugal3) 1,5 02 | — 1,3 1,2 05 - 07 1,1 04 | — 07 1,8 ¢ 06 |— L2
Turkey 1,4 L1 I — 03 2,4 07 . — 1,7 4,8 08 |~ 40 57 ¢ 23 [— 34
Trieste (Anglo-Amzrican Zone) — — — — - — — — — - — -
6. Eastern Europe 7.6 3,8 | — 3,8 12,7 7.5 | — 52 10,2 7,9 | — 2,3 16,0 | 11,4 |— 48
7. Other Countries 10,2 22 | — 80 9,3 25 | — 68 8,7 26 | — 61 120 ' 32 |— &8
& Total of All Countries 177,9 93,2 | — 84,7 1907 80,9 i A—109,8] 169,0 87,9 } — 81,11 2757 | 115,0 ﬂ
T - | 1
Total of ER.P. Countries 68,4 77,6 | + 9,2 58,2 | 61,7 | <+ 3,5 78.3 | 66,5  — 1L,8] 1365 ‘ 86,0 | — 496
Non-participating Countries?) 109,5 15,6 i — 93,9| 1325 : 19,2  —1133 90,7 21,4 — 69,3 1302 | 281 |- 1Lk
L . | . ! A S B By
Toral of All Countries 177,9 93,2 | — 84.7] 1907 80,9 | —109.8| 1690 | 87,9 | - 81,1| 2757 | 115,0 [~160'7
i i I ///
') The values of imports and exports in DM are not comparable with each other, since the goods are valued partly ac world-market priess and
partly ar German prices.  2) Countries participating, or not participating, in the Marshall Plan. %) Including averseas posszssions. |
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roups of Countries, or Countries

. 1950
% January February March April May
Eid Exports } Balance { Imports i Exports } Baiance Importsi Exports | Balance | Imports | Exports |-Balance | Imports . Exports | Balance
05 In millions of DM
; 18,4 !—213,9 130,6 | 14,5 L116,1 138,4 | 19,1 |—119,3| 124,2 | 18,6 |—105,6/ 113,2 | 17,6 — 95,6] 1.US.A.
50 15— 28 42 1,6 — 2,6] 3,3 1,7 |— 1,6/ 20 2,3+ 03 o8 4,3 i+ 3,5 2.Canada
7| 206 — 13,5| 28,8 | 24,2 |— 4,6 47,8 ' 38,9 — 89 652 |-31,0 |- 34,2 73,3 | 39,7 |- 33,6] 3. Latin America
bs | 51,3 |— 67,5/ 118,8 | 50,6 |~ 68,2/ 144,4 | 548 — 89,6/1352 | 50,8 |— 84,4/ 1018 | 46,4 55,4| 4. Sterling Countries
of which:
38,0 - 18,7| 54,2 | 34,4 |— 19,8 58,4 | 39,6 — 18,8 582 | 30,9 |— 27,3| 47,0 | 29,8 |— 17,2 a) Participating Countries?)
1 13,3 |— 48,8] 64,6 | 16,2 \— 48,4| 86,0 | 152 |— 70,8] 77,0 | 19,9 |- 57,1] 54,8 | 16,6 |— 38,2 b) Non-participating Countries®)
7|297,9 (—173,8]346,8 |326,2 |~ 20,6|423,6 |411,6 — 12,0]364,4 |377,1 + 12,7[326,8 4 3968 |+ 70,0 5. E.R.P.Countries excl:Sterling Area
: of which:
1 a) Countries with liberaliged Trade
3 . Agreements
“1950,1 |—146,5|295,1 |273,1 |~ 22,0/ 367,2 |349,3 |— 17,9]320,2 {308,6 |— 11,6/291,0 {319,5 |+ 28,5 (status as at the end of Mar. 1950)
423 — 2,5\ 389 | 41,0 - 2,1} 356 | 51,9 4 16,3] 33,2 | 50,0 4+ 16,8] 19,1 | 48,8 1+ 29,7 Belgium-Luxemburg®)
56,1 |— 21,5| 57,7 | 58,6 |+ 0,9/ 689 | 658 [— 3,1 70,9 | 57,4 — 13,5{ 75,8 | 63,0 |— 12,8 France®)
54,5 |— 50,9 84,3 | 71,9 |~ 12,4|119,6 |107,1 |— 12,5 99,9 | 91,8 — 8,1f 91,07 93,1 i+ 21 Netherlands®)
51 8,7 |— 38,8 24,3 12,7 [— 11,6 42,9 | 19,3 — 23,6| 21,6 | 17,0 — 46| 257 | 17,2 |— 85 Denmark
9.1 9,6 |— 11,3] 10,1 7,1 |— 3,0 12,1 8,5 |— 3,6] 22,4 8,5 |[— 13,9] 10,0 9,4 — 0,6 Norway
y.| 34,2 |— 18,7] 43,3 |.29,2 |— 14,1] 49,5 | 33,1 — 16,4} 31,9 | 29,4 |~ 25 36,1 | 31,0 — 5,1 Sweden
| 22,0 4 14,1) 8,21 22,6 + 14,4] 10,4 31,0 4 20,6] 9,9 | 21,9 4 12,0 11,2 | 23,7 |+ 12,5 Austria
71 227 |- 16,9 28,3 | 300 4 1,7| 28,2 | 326 4+ 44| 30,4 | 32,6 - 22| 22,1 | 333 [+ 11,2 Switzerland
*1 47,8 \— 27,3 51,7 | 53,1 4+ 14| 56,4 | 62,3 + 59| 442 | 685 H+ 243] 358 | 773 |+ 415 b) Other E.R.P. Countries
X3 of which: .
1 97 4+ 521 25| 109 4 8,4 3,3 9,6 4+ 63| 3,5 100+ 65 27 8,6 - 5,9 Greece
28,9 |— 16,2] 32,1 | 27,4 |— 47| 29,1 | 354 4+ 6,3} 24,1 | 36,9 [+ 12,8) 26,0 | 46,1 |+ 20,1 [taly®)
2,1 |— 2,4 4.1 2,5 — 1,6] 5.9 4,1 |— 1,8 2,4 2,6 H+ 0,2 23 4,0 + 1,7 Portugal®)
6,1 — 14,9 13,0 12,0 |~ 1,0{ 181 12,7 — 54| 142 | 184 |+ 42| 48| 183 4 135 Turkey
1,0 -+ 1,0 00 0,3 4+ 0,31 0,0 0,5 H 0,5 — 0,6 H 0,6 0,0 0,3 4+ 0,3 Trieste (Anglo-American Zone)
321 \— 12.8] 27,0 382 |+ 11.2| 252 | 41,5 1 16,3] 21,9 | 37,8 |+ 159 26,3 | 59,6 [+ 33,3] ¢.Eastern Europe
210 |- 37.8| 49.2 | 18,5 |— 307] 36,8 | 22,9 — 13,9] 30,8 | 245 |~ 63| 360 | 305 |— 5,5 7.Other Countries
: 442,8 |—522,1| 705,4 |473,8 |—231,6| 819,5 | 590,5 |~229,o 743,7 | 542,1 —201,6] 678,2 | 594,9 |— 83,3| 8. Total of All Countries
& 1335,9 1—192,5{ 401,0 1360,6 |— 40,4| 482,0 [451,2 — 30,8| 422,6 |408,0-|— 14,6] 373,8 | 426,6 |+ 52,8 Total of ER.P. Countries
106,9 {—329,6] 304,4 %113,2 —191,2| 337,5 | 139,3 2—198,2 321,1 {134,1 [—187,0| 304,4 | 168,3 —136,1 Non-participating Countries®)
442,8 |-522,1)705,4 14738 |-231,6 819,5 | 590,5 (~229.o' 743,7 | 542,1 |—201,6 6782 | 5949 |- 83,3]  Total of All Countries
In millions of $
43 — 51,2| 310! 3,5 — 27,5 32,9 4,5 — 28,4| 29,5 4,4 |— 25,1 26,9 4,2 — 22,7| 1.USA.
03— 07 10! 04| 06 08| 04— 04 05 0,5 [+ 00 02 1,0 H+ 0,8 2. Canada
4,7 — 3,4 68 5.6 — 1,2] 11,3 9,1 — 2,2| 15,5 7.2 — 83| 17,4 9,3 |— 8,11 3.Latin America
12,0 |- 16,3 283 | 12,1 = 16,2 343 | 13.1 I 21,2| 32,3 | 12,0 |~ 20,3} 242 | 10,9 |~ 13,3 4. Sterling Countries
of which:
8,9 — 4,6 12,9 8,3 — 4,6 13,9 9,5 — 4,4f 13,9 7,3 — 6,6 11,2 7,0 [— 4,2 a) Participating Countries®)
3,1 [~ 11,7 15,4 3,8 — 11,6/ 20,4 3,6 — 16,8] 18,4 4,7 |- 13,7| 13,0 39 |~ 9,1 - b)Non-participating Countries®)
70,4 |— 41,8) 82,41 77.3 |— 5,1|100,7 | 97,3 |— 3,4 86,5 | 88,9 4 2,4 77,6 | 93,5 |+ 159 5. E.R.P. Countriesexcl.Sterling Atea
: - ' ' of which:
i a) Countries with liberalised Trade
. Agreements :
34,3 | 580 - 35,4] 701 | 647 — 54| 873 | 825 |- 48| 760 727 |— 3,3] 691 | 753 [+ 62| (suausas at the end of Mar. 1950)
7 | 100 — o7 92! 97 H o5 84 122+ 38 79| 1L7 4+ 3.8 45 1L5 [ 7.0 Belgium-Luxemburg®)
4| 13,3 51 13,7 13,9 4+ o0,2| 16,4 156 |— 08| 16,8 | 13,6 |- 32| 18,0 | 149 |— 3,1 France®)
501 12,7 |— 12,3 20,11 17,0 |— 3,1] 28,4 | 254 |— 3,0 238! 2L7 |— 21| 21,6 | 22,0 [+ 0,4 Netherlands®)
L3 20— 93| 5.8 3,0 — 2,3 102 45 1— 571 5,1 4,0 — 1,11 - 6,1 4,0 — 2,1 Denmark
50| 23| 2,7 241 16| 08| 29 20— 09 5,3 2,0 — 3,3 24 22— 0.2 Norway
426 | 81— 4,5 10,3 6,9 |— 3,4 11,8 7.8 — 4,0 7,6 69 |— 0,7/ 8,6 73— 1,3 Sweden
3,9 53 ++ 3,4 1,9 54 4 3,51 2,4 7,4 4+ 50 2,3 52 4 2,9 2,7 5,6 4 2,9 Austria
9,4 52 1— 4,21 6,7 7,2 + 0,5 6,7 7,6 H 0,9 7,2 7.6 H 0,4 5,2 7,8 H+ 2,6 Switzerland
47,9 | 115 — 64| 12,3 | 12,6 4 03| 13,5 | 148 4+ 13| 105 162 [+ 57| 85 | 182 |+ 9.7 b) Other E.R.P. Countries
o of which:
L1 23 M 12 o6l 260+ 20 osi 23+ 15 o8| 234 15 07 20+ 1,3  Greee
1071 70~ 3,7 7.6 65 1— 1,1 70| 84+ 1,4 57 8,8 H- 3,11 6,2 | 10,9 H 47 Ttaly®)
L L1 o5 |- o6 10| 06|~ 04 1,4 10— 04 06| 06t 00 05 0,9 |+ 0,4] Portugal®
50| 1,51 35 31| 28| o3 43| 30— 1,3 34| 44+ Lo 11 43 [+ 3,2 Turkey
0.0 0,2 4+ 0,2{ 0,0 0,1 4+ o1 0,0 o1+ o1 — 0,1 + 0,1 0,0 0,1 H o1 Trieste (Anglo-American Zone)
‘_1.°'7 7,7 = 3,0} 64 9,1 + 27 60 99+ 39 5,2 9,0 4+ 3,8 6,2 14,2 H 8,0 o©.Fastern Europe
14,2 | 50— 92| 11,7 | 44+ 73 88| 54|— 34 73 58 — 1,5 8,6 7.2 |— 1,4 7.Other Countries
h3_°.0 104,4 ]—125,6 167,6 3112,4 ‘;4 55,2/ 194,8 |139,7 {— 55,1 176,8 |127,8 |— 49,0] 161,1 | 140,3 }4 20,8/ 8. Total of All Countries
.,_5:7 79,3 \— 46,4 95,3 | 85,6 — 9,7]114,6 |106,8 |— 7,8/100,4 | 96,2 |— 4,2} 88,8 100,5 |4+ 11,7 Total of ER.P. Countries
~°.4’3 25,1 |— 79,2| 72,3 26,8 |— 45,5 80,2 | 32,9 |— 47,3] 76,4 31,6 |— 44,8] 72,3 39,8 I— 32,5 Non-participating Countries?)
L, — P— —_—————
230.0 104,4 ‘\—125,6 167,6 ‘112,4 {— 55,2| 194,8 139,7 \- 55,1| 176,8 |127,8 |~ 49,0( 161,1 ‘140,3 — 20,8 Total of All Countries

5

Source: Statistical Office of the Combined Economic Area.
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VII. Production, Employment, Traffic Movements and Prices

Index of Industrial Production
Per Working Day

. (In the Area of the German Federal Republic) f,
1936 = 100 .
. 7 'I
) Overall Industries producing Investment Goods
. Irludglx Raw Materials : - Finished Goods N
includin, - :
Num-| - PoWerg Including Selected Groups of Including Selected Groups
ber Ind Industries as follows: of Industries as follows:
ndustry . . S ;
. Of : H
Period Work- ——*—l T | Total I Cast AN I s
n- X~ ota ronan on- Sawn ;| Produc-| Iron-, R
ing {cluding | cluding Total | Iron Iron | Steel | for. |Stones| Timber Total Steel Ship- Ma' Vehi- tion of | Gteel. o
Days Ore | g | malle- g | and Con- build chine | cle | Elee- ’ L4
Building Min- able | SOUS | ANE | Wood struc- | P9 Build-| Build-| eal | a0d 3
Industry, i i Steel | and | Me- |Earths In- . ing s : Equip- | Tin-
Beverages and g ather- | tals dustry tion Mg | M8 | ment |wares ;
Tobacco wise
1949
: January 25 78 80 74 63 109 53 68 59 57 100 81 54 8 84 71 169 65
g February 24 81 84 78 67 108" 59 69 64 58 108 86 57 9 89 76 179 65 4
: March 27 81 84 78 67 112 60 68 68 59 97 84 50 12 89 78 171 58 o
April 24 84 86 80 71 108 60 66 73 73 106 85 59 31 93 81 170 56
May 25 86 88 81 75 113 63 67 76 84 | 104 85 62 14 93 85 169 56
June 24,5 87 88 83 76 114 64 63 75 88 101 87 63 19 94 92 170 55
]uly ; 26 86 86 81 76 114 63 64 72 91 99 83 56 18 92 88 155 54
. August 27 87 87 81 78, 115 65 64 72 94 95 83 59 22 87 93 154 58
September| 26 | 92 | 92 | 86 | 77 | 112 | 62 | 67 | 70 | 97 | 94| 91 | 62| 15 | 96 | 99 | 182 | 62 Iy
. e,
: October | 26 94 | 95 | 87 | 75 | 114 | 58 . 69 68 93 99 | 95 60 | 15 96 |106. | 191 | 72 SN
= November| 25,5| 97 | 99 | 92 | 77 | 112 | 64 | 75 68 | 87 94 | 101 64 | 14 |1o1 |108 | 217 | 79 R
December| 26 93 96 88 73 111 64 . 75 65 72 920 97 59 16 101 102 204 75 .
. 1950 ‘
" January 26 39 95 85 73 118 70 76 68 61 88 93 58 15 96 100 187 72 ?,
February | 24 92 98 90 74 | 126 | 7 77 70 59 94 | 99 60 | 25 |103 |114 | 204 | 74 _‘
March 27 96 | 101 93 79 | 129 | 75 | 79 70 76 97 | 101 65 | 35 |107 120 | 199 | 74
April 23 102 104 99 83 130 72 80 72‘ 91 113 [ 109 70 41 115 137 203 83
May 24 | 105 |[106 |104 89 128 | 74 | 87 81 | 103 108 | 113 69 | 41 |117 |156 196 90
June 25,5107 105 | 106 92 129 81 ]‘ 85 86 108 104 {115 67 . 116 i 166 197 91
; Industries prodﬁcing Producers’ Goods in general Industries producing Consumers’ Goods B
Including Selected Groups Including Selected Groups
of Industries as follows: of Industries as foilows: :
Period : Chemi- Textiles, Ty o
Total Flec- cals Total excluding yres P
Coal e Gas " Goods and
oa tricity {¢ ) -excluding Paper | Leather | jode from | POttery | Rubber | Shoes :
Supply PP | Artificial “| Artificial Goods E:
i Fibres Fibres b/
1949 -
]anuary 101 90 149 79 84 68 63 58 63 95 109 61
' February 104 90 149 80 89 72 71 56 68 98 114 62
! March 104 90 149 81 90 74 76 52 75 93 110 59
: April 103 90 145 82 90 75 77 51 76 94 | 98 62 4
May 105 93 144 83 $0 80 82 61 82 95 98 74 i
:; June 105 91 141 83 93 79 80 64 78 88 . 98 77 B
July 104 92 141 85 90 74 77 58 75 80 94 55
August 106 91 147 86 92 78 75 62 81 81 96 58 5
September 108 92 153 87 93 87 76 67 92 84 105 81
October 111 94 158 88 96 90 78 74 95 86 111 84 &
November 115 99 167 88 97 96 83 77 100 94 119 87 E
December 113 96 173 88 95 92 85 70 98 92 104 73 ‘»
1950 E
January 115 97 170 89 98 90 86 67 98 91 24 60 3
February 117 98 165 90 102 94 90 68 102 97 98 65 2
: . March 120 98 163 91 109 96 90 64 103 93 95 76 2
April 120 98 162 89 112 926 90 66 101 98 92 72 o
May 121 97 158 88 116 97 95 66 101 95 100 79
June 121 93 159 88 116 93 97 62 94 93 109 71

Source: Federal Minister of Economics.
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Pit Coal: Production and Export Surplus Iron and Steel Production 3

(In the Area of the German Federal Republic, (In the Area of the German Federal Republic,
in thousands of Tons) in thousands of Tons)
Production of Export | Pig-Iron, | Raw Steel | Finished .
Period - PltCOHl L Surplus Period including | Blocks and"| Products i
Per  |Per Work- | . Wﬁrﬁf‘"" fron Steel of Rolling
month ing Day ‘Pit Coal ] C?ke Alloys Castings Mills
1946 4495 | 177,8
, 551 677 453
1947 | Monthly | 5927 234,7 . . 1949 January
1948 [ Average 7 253 285,1 . . | February 531 691 470
1949 8603 | 3381 R March 602 780 545
1948 January 6624 | 254,8 ) April 575 729 496
February 6423 | 267,6
March 7203 | 288,11 Ma 619 793 539
April 6980 | 2685 | 1208 |(26%6 ' ’ '
P : ’ ) June 603 .. 777 539
May 5931 265,8 . : -
June 7 412 | 285,1 July 636 805 551
July 7761 | 287,4 | , 786 675 August 651 845 582
August 7456 | -286,8 627 662 ;-
B September 7567 | 291,0° 743 631 /  September 598 770 535
- 1 October 7865 | 302,5 733 620 October 557 704 518 X
November 7 715 308,6 697 628 !
December 8096 | 311,4 | 632 626 November 584 765 555 . h
1949 January 8 204 328,2 852 683 December 633 812 566 [
February 7871 | 328,0 777 . 667 .
March 8893 | 3294 947 | 759 T R R ~ i
April 7898 ; 329,1 | 810 | 815 1950 Janvary 697 907 605 :
: May 8377 | 3351 | 865 | 818 * §
~ June 8 107 333,4 \93ov 745 ' February 671 899 . 573
13 July 8749 | 336,5 1023 670 March 772 1015 650
! August 9047 | 335,1 966 601 ) ! . 4
- September | 8776 | 337,5 | 941 | - 453 April 691 . 9071 | 575 |
3 October 8990 | 345,8 956 402 May 724 938 625 i
. November | 9199 | 368,0 | 958 541 ‘ L
3 December | 9125 | 351,0 | 1304 602 June 762 1006 683 i
g 1950 January 9327 | 358,7 | 1016 624 | - - ‘
k. February 8682 | 361,7 952 650 1 As from April, liquid.
- . March 9802 | 363,0 | 1024 591 Source: Technical Centre for Steel and Iron. '
April 8364 | 363,6 .| 972 486 5
May 8667 | 361,1 816 452 i
June®) 8978 | 345,3 . . i}

") Preliminary Figures.
Source: German Coal Mining Administration; Statistical :
Office of the Combined Economic Area. . B

Labour Market
(In the Area of the German Federal Republic: in thousands)

Peri Employed Unemployed Situations Persons in receipt of Unemploy- i
eriod P ment Insurance Benefit or
ersons Persons Vacant u . ?
nemployment Relief i
1948 March 31 . 471,8 757,0 18 f
April 30 . 469,4 794,4 15 ‘E
May 31 . : 448,2 802,9 13 \
June 30 13 468,1 451,1 677,1 13
July 31 : . 665,0 285,1 79 5
August 31 . 784,2 271,1 194 '
September 30 13 463,1 784,1 297,2 263
Qctober 31 . 739.4 305,5 287 h
November 30 . 715,1 276,2 310
December 31 13 702,8 759,6 225,8 380 :
1949 January 31 . 962,9 216,9 . 521 ;
February 28 . 1068,9 212,3 650 ;
March 31 13 447,3 1168,1 197,2 749 -
April 30 . 1232,4 183,6 771
May 31 . 1256,9 157,1 827 )
June 30 13 488,7 1283,3 144,6 887
July 31 . 1302,9 135,7 931 -
August 31 . 1308,] 125,7 963 i
September 30 13 604,4 1313,7 127,9 963 R
October 31 . 1316,6 . 119,7 969 ;.;
November 30 . 1383,8 99,5 1030 i
December 31 13 556,2 1558,5 75,4 1203
1950 January 31 . 18976 | 87,7 ‘ . 1446 ‘
February 28 . 1981,7 1 106,1 ; 1622 :
March 31 13 307,3 1851,9 ! 126,6 | 1544 ;
April 30 . 1783,8 ; 119,6 | 1 446 !
May 31 . | 1668,3 } 116,9 ; 1363 |
June 30 ! 13 844,8 ; 1538,1 | 124,3 ‘ |

Source: Federal Labour Ministry
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Traffic Movements (In the Area of the German Federal Republic)

_Railways

Average num- ‘ i
ber of Goods| Period for i
; Waggons made| turn-round Total Of. Passengers Goods'Wag‘ LOCE:I(I:?JI:?
Period avfﬁab]e for| of Goods Goods Traffic, cnrricgd gons fit for fit f S
’ loadin er Waggons in thousands in tl;ousar;ds service, s e,
8 P Yaggons, of tons?®) in thousands | . So1Vice
_worhkmg dz:iy, in days?) in thousands
1n thousands
1948 Monthly Average 43,7 6,1 16 461 137 314 263,7 7,9
1948 January 35,1 7.6 14 064 147 664 260,0 7,3 E
February 36,8 7,2 . 13 281 145 080 264,3 7,3 3
March 39,1 7,1 14634 161 993 - 267,9 7,4
April 39,6 6,6 15 822 157 822 260,1 7,5 ¢
) May 41,3 6,9 14 266 174 890 256,4 7,6 .
E June 40,0 6,2 15 476 161 566 263,9 7.7
July 44,0 5,7 17 843 ¢ 98 255 258,7 7,9 5
August 47,0 5,6 17 644 - 114513 261,7 8,1 2
September 48,9 5,2 17 997 113 430 262,5 8,3 s .
October 50,2 5,2 19 153 123 605 262,9 8,5 g ]
November 53,1 5,1 19 046 126 745 271,7 8,7 f i
December 49,2 5,5 18 311 122 206 274,7 8,9 -
1949 January 49,9 5,4 ‘18 450 133 010 268,6 8,8 1
February 51,4 5,1 17 242 113 382 270,6 8,9 . H
March 50,7 48 19 159 115 877 261,1 8,9 3
April 51,8 5,0 17 418 114 120 256,6 8,9 3
May ) 51,2 4,8 17 797 118 274 250,4 3,9 .
: June 50,0 4,8 16'811 106 922 261,6 9,0 y
g . July 51,1 4,5 18 087 107 839 261,3 9,0
August 50,3 4,4 18 154 107 936 260,4 9,0
September 53,2 4,4 18279 104 325 265,4 9,0
October 56,6 4,7 " 19 887 115 614 264,0 8,9
November 57,3 4,6 20078 110556 259,7 8,9
. December 51,5 4,8 18 063 111182 258,3 9,1
1950 January 48,2 4,6 17 664 119 915 258,0 8,9 ‘8
y February - 49,9 4,4 16 857 104 204 254,6 8,9 E
March ‘ 53,3 4,2 . 19928 104 068 254,2 8,9
April 52,9 4,7 16 736 108 078 253,2 8,9
May 53,3 4,7 17 175 113,395 250,5 9,1

- Shipping and Postal Traffic

German Postal Administration ?)

Shipping Letters des- | Ordinary | Telegrams, Local Long-
Period Inland’) | Marine patched, parcels telephone distance :
Total movement including | despatched, calls, telephone -
of goods, . registered calls,
in thousands of tons letfers, i in ur"g‘;]l‘:‘t’;i _
in millions | thousands | thousands | in millions | in millions
1938 Monthly Average . 4166 279,4 13 234 1168 103,6 | 150 .
1947 Monthly Average . 1424 277,2 5 906 3282 124,2 | 21,4 E
1948 Monthly Average 4072 1886 280,1 6387 2577 I 124,8 22,0 ;

' 1948 January 2281 1282 289,9 6113 2955 128,4 21,6 4
February 2982 1420 286,6 6 004 2890 125,6 21,7 ¢
March 3899 1 608 325,4 6586 3655 132,7 24,0 . 4
April 4 460 1997 297,6 . 6692 3627 138,9 25,1 T
May 3816 1964 289,1 5733 4030 11327 24,0 4
June 4743 2071 299,0 5131 3 484 137,5 23,7 s
July 4755 2146 228,3 4715 1233 111,7 18,1 3
August 4755 2508 251,6 5 443 1518 108,6 19,1 7
September 4 898 2325 265,4 6 482 1752 114,3 20,9
October 4528 1818 246,3 . 6849 1874 119,8 22,1
November 4245 1726 267,1 7.291 1813 121,8 21,9 3
December 3 506 1761 315,1 9 606 2128 127,6 22,0 v

1949 January : 5397 1968 237,8 6798 1556 114,9 20,4
February 5 634 1795 234,3 7 108 1 499 111,3 19,8
March 6 602 2 005 252,3 8 288 1705 119,9 21,8 k:
April 6 628 2029 255,7 7 614 1742 112,0 20,5 1
May 7 489 2010 246,0 8 030 1 805 113,4 21,6 -3
June 7 427 2113 234,4 7 353 1733 111,0 21,1 3
July § 184 2 200 242,7 7713 1783 114,6 22,5 ;
August 7 869 2330 258,7 7 891 1 844 115,9 23,0
September 7 352 2233 250,3 8 390 1851 116,8 23,0 ;
October 6 833 2085 316,0 10 619 2125 132,1 26,7 b
November 6519 2122 318,3 13 065 2 003 132,2 25,7 E
December 6532 2226 403,8 16 585 2193 137,3 25,6 !
1950 January : 5 899 2199 298,4 10 047 1694 °  130,3 | 24,0
February : 5350 1824 286,7 10116 1591 124,1 | 22,6
March 7 291 2043 333,1 12855 1935 i 1342 | 26,6
April i 7191 1613 307,1 10933 1911 l 126,4 24,3
May i 8224 . 307,0 11522 2155 | . 26,2

1} Up to December 1948: Goods carried in the Combined Economic Area. 2) Up to and including September 1949: only
Combined Economic Area. *) Up to December 1949: Combined Economic Area.
Sources: Chief Administration of the Federal Railways: Chief Administration of Inland Shipping; German Postal Ad-

ministration (Central Technical Office). -
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Index of Prices of Basic Materials z-,
- (1938 = 100) 5
1 ; d
! of which: i
. R ! Industrial Materials “"
Period i Total Foo;:lstuffs (Raw Iv‘iat_exiials Jf,
and Semi-finished i
R Products) .
1948 June!) 155 124 176 k-
i July 159 127 179 -
By August - 172 129 200 :
e September 179 ‘ 132 210 b
B October 188 149 214 3
g November 190 151 .. 217
2 December 193 154 ‘ 218
1949 January 192 - 155 : 216
February . 190 156 213 .
March 189 156 : 210
April 186 : 153 - 208
May 3 189 ; 168 204 )
June 191 : 174 . - 203 -
July ) ) 192 179 . 201
August 194 183 200
September 193 : 185 199
October 199 . 190 206
November 197 187 <. 205 ~
December 195 181 . 205 ¥
1950 -January - 197 { 170 215
- February . 198 171 215
March . 197 169 215
- April 196 . 169 - 214
May 197 i 168 - 215
o Jane p . 198 168%). 218
1) At middle of month. . v : - :
%) As from May 1949, taking into account the prices actually paid on the markets for
cattle to be slaughtered. ) o,

3) Preliminary Figures.
Source: Statistical Office of the Combined Economic Area.

Cost-of-Living Index

For 2 Worker's Family consisting of 4 Persons?) :
(In the Combined Economic Area)

1938 = 100
Coffee, ‘House- b
. C:fSt Tea, Heat Cleaning, fftli‘c‘m hold 3
Period Living Food A]Coioal\: Rent and Clpth- and Care and Furni- Tr§vel- B
. 1 asa coholic Light ing of the Enter- | tUT¢ ling ;
whole Beverages, Body cai ¢ and
Tobacco DMENY {]tensils {
1 2 3 | 4 | 5 6 7 8 9 10 ﬁ
1948 )
June . 142 . 100 105 201 145 133 189 135
July 159 157 399 100 108 214 145 137 195 138 i
August . 157 147 403 100 111 230 . 145 139 198 131 !
September 159 |. 147 401 100 115 244 148 136" 202 133
October . 165 155 399 100 116 261 149 137 206 135 '
November 166 164 | 292 100 119 272 152 139 210 135 v
December 168 168 292 100 119 271 155 142 211 136 i
! ; ;
1949 i ;
January 168 169 292 100 120 260 157 142 208 136 b
. February 168 173 292 100 121 250 157 143 . 203 136 ;
March 167 174 293 100 121 240 158 142 198 ;135 i
April 164 168 293 7| 102 120 232 158 |° 142 192 | 135
May 161 165 291 102 120 223 157 142 187 134
June 159 164 287 102 120 215 157 141 183 134
July 160 169 285 102 120 209 156 141 179 134 .
August 157 160 284 102 120 204 155 141 175 | 134 i
i September <155 158 284 102 120 201 155 144 173 134
% October 155 160 286 | 102 - 119 200 154 144 172 134 P
November 156 162 287 102 119 199 152 | 143 171 134 L
' December - 156 163 287 102 119 199 151 142 171 134 ! ;
1950 ‘ 1 ‘ i
January 154 160 287 102 119 197 150 | 142 | 170 134 j
February 154 160 | 286 102 11e | 194 149 “ 142 168 | 134 :
March 153 159 285 102 119 191 148 | 141 166 | 133
April 153 160 285 102 119 189 148 141 ‘| 164 | 133
May T 156 168 285 ¢ 102 118 188 147 140 163 ‘. 133 !
June 151 ) 157 284 I 103 118 185 147 141 ‘ 162 133 1

1y Including 2 earning members and 1 child under 14. '
Source: Statistical Office of the Combined Economic Area.
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Rates of Exchang%

(per Unit of g

!

Parities Selling Rates in the:
Unit Types {in U.S.cents per unit of the 1 o Y t;De’c”l’%g\
Country of of currency of each country) 4) i Before T re——
Currency Quotation?) N T Y 1937 1948 € Ore. After
_ ‘ Before After Devaluation | Devaluatignd
Devaluation | Devaluation Jan. to Aug. | Sep. to Deoc?'
E.R.P. Countries ‘
Federal Republic
of Germany D Mark 30,0000 23,8095 40,16 % | 30,03 © 30,03
Belgium Franc 2,28167 %) 2,0000 *) 3,375 2,275 2,275
Denmark Krone 20,8376 *) 14,4778 %) 22,03 20,79 20,79
France Franc QOfficial 0,4664 0,2857 } 3978 { 0,4837 0,4657
2 » Free 0,36752 7) 0,28571 ' 0,32389) 0,3076
Greece Drachma Without Certificates 0,02000 0,02000 0.9009 { 0,0199 0,0199
. " With Certificates 0,00999 0,00667 ’ 0,0103 0,0100
Great Britain £ . 403,000 *)| 280,000 *)| 494,4 402,75 402,75
Ireland S 403,000 280,000 494,4 402,75 402,75
Iceland Krone . 15,4111 %) 6,14036 ¥)| 20,30 15,37 15,37
Italy Lira Official 0,17391 0,16026 ")} 5 263 { 0,1739 0,1739
' . ‘Free 0,17391 0,16026 ?) ’ " 0,1739 0,1739
“ " Curb : — 10,1616 0,1545
Netherlands Gulden 37,6953 %) 26,3158 *) 55,04 37,59 37,62
Norway Krone 1 20,1500 %) 14,0000 *)| 24,75 20,12 - 20,12
-Austria Schilling Official* Fundamental Rate| 10,0000 6,9444
” » . Effective Rate ' } 18,587 9,862 9,862 {
” ” e Preferred Rate
Portugal Escudo ' 4,00000 3,47524 4,486 3,990 3,988
Sweden Krona _ 27,81641 19,32367 25,43 27,78 27,78
Switzerland Franc Official 23,14815 23,25581 1 22.94 { 23,17 23,17
wo " Free : ! 24,88 25,1
Turkey £T i 35,7143 %) 35,7143 *)| 79,37 35,40 35,40
Other European
Countries
Bulgaria Leva 0,34801 0,34801 1,186 0,3448 0,3448
Finland Fmk 0,62500 0,43478 2,171 0,7353 0,6944 |
Yugoslavia Dinar 2,00000 *) 2,00000 *) 2,304 2,00 2,00
Poland Zloty Official 1,00000 1,00000 } 18.94 { 0,9804 0,9804
" i Option Rate 0,25000 0,25000 ’ 0,2488 R
Rumania Leu 0,66007 0,66007 0,710 0,6536 X
Spain Peseta ) 11,67 ) | 8,913 9 8,913
» " to
9,238'%) | 5,049 ") 3,652
Czechoslovakia Crown 2,00000 *) 2,00000°%) 3,486 1,994
Hungary Forint 8,51861 8,51861 29,44 1% . 8,455 8,
Non-European
Countries
Ar’g'entma Pe(io Pref,e:rred./g } 30,96 26,81 26,81
” " Fundamental Rate 30,96 23,64 23,64
» " Freel8) 30,03 22,47 20,77
. i Curb . 10,81 7,69
Australia LA . 322,400 *)| 224,000 *) 392,90 320,15 320,55
Egypt LE 413,300 *)| 287,156 *)| 507,08 412,66 412,66
Brazil Cruzeiro Official : Excluding Tax 5,40541%) 5,40541 *)} 8.773 { 5,342
" . Including Tax ’ 5,086
' " Free!®) 6,238 3,766
Chile Peso Provisional Effective Rate — —
. ' Government 5,163 5,136
" " Preferred - 3,909 3,984
. " Official 3,22581%) 3,22581 *) 3,578 3,215
. " Banking t — i 2,320 9)
" , Curb 3,792 1,653
Cuba Peso Excluding Tax 100,000 *)| 100,000 *)| 99,11 100,00 100,00
India Rupee 30,2250 *)| 21,0000 *) 37,22 30,14 30,14
Canada Can. § Official 100,000 *) 90,9091 *)| 100,00 99,50 99,50
. . Free (New York) *0) K 91,67 94,03
Mexico Peso : 20,5973 *) 11,5607 *)| 27,78 17,39 13,61%1)
New Zealand £ NZ . 399,955 277,885 396,27 348,28 396,96
South Africa £SA. i 403,000 *)! 280,000 *)| 4874 400,75 400,75

1) Monthly Averages. Source: “Monthly Bulletin of Statistics”,
the figures are based on official selling rates of the West German Market. The
the Bank of Issue will sell exchange. ) Monthly Averages on the basis of the quot
Stock Exchange or market rate. Curb = “Black Market”

cial = QOfficially Fixed. Free
have been agreed with the International Monetary Fund which has published them as at
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issued by the Statistical Office of the United Nations. Unless stated othcrw‘lfeﬁ
“Selling Rate' is generally taken to mean the rate at whits
ations published in “Nachrichten fiir Aussenhandel".
rate. 1) The parities marked with
1 August 1949 and 15 October 1949,

h
3). O
an asterisk (4
or atel




blCS - ‘ L

;u_S, Cents '
irency of each Country) }] ;
’dividual Countries') Rates in New York®) a) selling rate b) middle rate ‘
1950 1950 ' i
‘ |  Average i
January February | March Avpril March April May June ‘ ]an}xalry to ‘
uly
23,78 23,78 23,78 23,78 — — — — -
= 1,997 1,996 1,993 1,998 2,00 2,00 2,00 2,00 2,00
45 14,45 14,45 14,45 14,48 14,48 14,48 14,48 14,48
—_— — — — ~0,28 0,28 0,28 0,28 0,28
,2864 0,2864 0,2862 0,2860 0,28661 0,28620) 0,28620) 0,2859b) 0,2864b
10,0199 0,0199 0,0199 0,0199 — — — —
10,0067 0,0067 0,0067 0,0067 0,006 0,006 .0,006 0,006 0,006
579,88 279,88 279,88 279,88 280,00 b 280,00 b 280,00 b 280,00 b | 280,0104
79,88 279,88 279,88 279,88 — — - — —
£10,68 10,68 6,127 9) 6,127 — J— _ . o
,1601 0;1601 0,1601 0,1601 0,1601 0,1600 0,1600 0,1601 0,1601
. 0,1601 0,1601" 0,1601 0,1601 0,1601 - 0,1600 0,1600 0,1601 0,1601
F-0,1513 .0,1497 0,1502 0,1555 — — — — —
96,28 26,28 26,28 26,28 26,32 26,32 26,32 26,32 26,32
$13,99 13,99, 13,99 13,99 14,00 14,00 14,00 14,00 14,00
,863 6,863 6,863 6,863 — — — -
,645 4,645 4,645 4,645 — — — — —
,821 3,821 3,821 3,821 — — — — —
454 3,454 3,454 3,454 3,48 3,48 3,48 3,48 3,4803
19,31 19;31 19,31 19,31 19,30 19,30 19,30 19,30 19,30
23,26 23,267 23,26 23,26 23,2784, 23,2907 | 23,30 b 23,1522 23,3824
5,40 35,40 35,40 35,40 35,75 35,75 35,75 35,75 35,75
0,3448 0,348 0,3448 0,3448 0,35 0,35 0,35 0,35 0,35
© 0,4329 0,4329 0,4329 0,4329 0,431 0,431 0,431 0,431 0,431
e 2,00 2,00 2,00 2,00 = — — - —
0,9804 0,9804 0,9804 0,9804 — — — _— _—
0,2488 0,2488 0,2488 0,2488 0,25 0,25 0,25 0,25 0,25
¥ 0,6536 0,6536 0,6536 0,6536 - — -— — -
. 8,913 8,913 8,913 8,913

LA to to to to 9,16 9,16 9,16 9,16 9,16
2,538 2,538 2,538 2,538
1,994 1,994 1,994 1,994 2,03 2,03 2,03 2,03 2,03
8,455 8,455 8,455 8,455 . 8,61 8,61 8,61 8,61 8,61

26,81 26,81 26,81 26,81 — _ _ _

18,62 18,62 18,62 18,62 — — — — —

16,42 16,42 16,42 16,42 — — - — —

11,09 11,09 11,09 11,09 11,20 11,20 11,20 11,20 11,20

- 6,60 6,76 7,19 7,27 — — — — —

22,75 222,75 222,75 222,75 224,00 224,00 224,00 224,1667 224,0278

86,76 286,76 286,76 286,76 287,50 287;5¢- - | 287,50 287,50 287,50

25,342 5,342 5,342 5,342 5,46 o 546 o) 5,46 ©° 5,45 5,46

5,086 5,086 5,086 5,086 — — — . —

gt 3,317 3,030 3,082 3,058 — — — — —

pa 1,664 1%) 1,664 1,664 1,664 — — — -
5,136 5,136 5,136 — — — — — 5,16 *%)

vy —-— J— — — — . . __ —

& 3.215 3,215 3,215 3,215 - - - — 3,23 %)
2,320 2,320 2,320 2,320 - — — — —
1,012 1,024 1,024 1,096 - - — -

100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00
20,94 20,94 20,94 20,94 21,00 21,00 21,00 21,00 21,00
0,50 90,50 90,50 90,50 - - — —

89,21 89,82 90,25 90,20 90,3047 90,2589 90,1875 90,5417 90,1444
11,56 “11,56 11,56 11,56 11,57 ) 11,57 ® | 511,57 ©® . 11,57 D 11,57 )

275,86 275,86 275,86 275,86 280,00 280,00 280,00 280,00 280,00

278,38 278,38 278,38 278,38 280,00 280,00 280,00 280,00 280,00

g\before devaluation or after devaluation). % ULS. Cents per Reichsmark. ¢) Average of part of the year. 7) Latest variable middle rate approxi-
tely 272.006 ffrs. = 1 U.S. Dollar. #) As from 20 March 1950. *) Fluctuating Rate. ') 1 January to 17 September. 11) Differentiated rates of
sehange in the foreign exchange system as from 1949. '%) Official. ¥ January to November. 14) Preferred Rate. %) As from 7 October. %) LS.

3 tats per Pengs. 17) As from 3 October. '®) End of period, except for 1937. 1) As from 10 January. 2°) Buying Rate. 2%} 1 January to 17 June.
€ Tate was fixed on 17 June at 11.56 (LS. Cents for 1 Peso. **) Average rate for January. No quotations as from February.
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. Wholesale Price Indices in Important Countries

(1938 == 100)

Switzerlond j } D
Period United States Great Britain France (Monthly Report ltaly | Sweden
! (Bureau of Labor) {Economist) ; {Official) of Swiss National (Economist} ! (Economist)
N e | o Bank) L l
1945 135 5 166 375 206 1 2059 175
1946 I 154 176 648 200 2883 168
Monthl
1947 A",’:ra ey 194 204 989 209 5157 180
1948 [ g 210 225 1712 217 . 5 442 194
1949 197 235 1917 206 } 5169 195
1948 :
January 211 218 1463 218 5371 188
February 205 220 1537 218 5 350 189
March 205 225 1536 218 5316 190
April 207 223 1555 218 - | 5238 193
May 209 226 ; 1653 218 ‘ 5182 194
June 211 228 ! 1691 218 | 5 140 195
July 215 226 ! 1698 217 ; 5137 195
August 216 225 } 1783 216 i 5704 196
September 215 227 1791 215° I 5769 196
October 210 227 L1887 215 5724 196
November 209 229 : 1977 217 5 667 196
Deceinber 206 231 ; 1974 216 5 697 . 196
1949 )
* January 204 232 T 1946 215 5 698 196
February i 201 231 1898 214 5656 196
March | 202 231 | 1872 212 5556 195
April ! 200 230 : 1846 209 5393 195
May 198 235 | 1890 206 5278 195
June . ‘197 233 i 1812 205 5215 195
July ! 195 | 229 1854 205 5034 195
August 195 : 230 1918 205 4889 194
By September i 195 {4 1958 204 4910 195
a October | 194 | 244 ? 2002 201 4 841 197
- November * 193 ‘ 245 2 005 201 4826 197
December P 192 246 2 002 199 4747 198
. 1950 1
© January 193 | 248 2063 198 4732 198
. February 194 } 251 2057 195 4758 | 199
. March : 194 | 247 2102 195 ; 199
! April " 195 i 254 2097 194 { 200
May 198 2601 2081 197 :
June 263 |
1) Preliminary figures
Moody’s Index of Raw Material Prices in the U.S.A,
Yearly, Monthly, and Weekly Average
31 December 1931 = 100 .
| |
Year Month Month Month | ‘ Week
1
| T e
1948 1949 1950 1950 i
1938 143,5 l January 450,3 January 390,5 January 351,7 Apr. 9 — Apr. 15 | 3596
1939 150,0 February 413,9 February 375,9 February 356,6 Apr. 16 — Apr. 22 361,6
1940 159.9 March 409,0 March 372,0 March 356,6 Apr. 23 — Apr. 29 364,2
1941 198,1 April 417,2 April 351,6 April 360,5') | Apr. 30 — May 6 371,0
‘ 1942 230,9 May 420,4 May 344,2 May 382,2Y) |May 7 — May 13 380,4
X 1943 245,8 June 431,3 June 338,8 June 397,41) | May 14 — May 20 384,9
1944 249,6 July 433,1 July 339,9 May 21 — May 27 388,3
1945 257,4 August 427,2 August 340,2 May 28 — June 3 393,5
: 1946 311,9 September 419,7 ‘September 346,3 June 4 — June 10 399,9
™ 1947 418,8 October [ 404,6 October 338,6 June 11 — June 17 394,2
B 1948 418,6 November 401,0 November 344,2 June 18 — June 24 395,8
1949 352,4") ! December 395,9 December i 346,1 June 25 — July 1 401,5

'} Preliminary figures
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fof s A

Prices of Commodities Important in World Trade

(Average Prices)

|
Wheat | Maize | Coffee | Sugar Hogs | Wool | Cotton | Rubber | Copper Tin Lead Zinc Pei'l;)uliim Hides
p Chicago | Chicago [NewYork|NewYork| Chicago | Boston Nlew New York [NewYork|NewYork/NewYork| St. Louis | pomer=rr) Chicago
derio 1 Bushel | 1 Bushel Orleans 1B
3 e enie | 1l | 11b. 10odbs | 1lb. | T R L R L I
$ 8 cents cents $ $ cents 3 cents | cents cents cents llges cents
946 1,98 1,64 17,61 4,43 18,69 1,06 29,58 0,23 13,06 52,00 7,69 8,81 3,15 18,38
947 2,62 .| 2,17 26,63 6,21 24,85 1,26 32,39 0,21 21,04 78,33 | 14,67 10,50 4,29 29,29
948 2,45 2,08 26,77 5,52 23,65 1,62 31,51 0,22 22,21 99,25 | 18,04 | 13,38 5,00 27,00 |,
949 2,18 1,32 31,03 5,74 18,51 | 1,63 30,09 0,18 19,41 99,32 | 15,34 | 12,03 3,59 21,36
1948 )
Jary 3,20 2,81 26,50 5,60 27,50 | 1,35 33,70 0,22 21,38 94,00 | 1500 | 10,50 5,00 30,00
Fuary 2,54 2,07 26,25 5,50 22,45 1,35 30,20 0,21 21,38 94,00 | 15,00 | 12,00 5,00 25,00
ch 2,57 2,37 26,25 5,45 23,05 1,35 | 31,65 0,20 21,38 94,00 | 15,00 | 12,00 5,00 21,00
il 2,62 2,42 26,50 5,37 20,45 1,40 35,35 0,23 21,38 94,00 | 17,50 | 12,00 5,00 25,00
v 2,49 2,37 | 27,00 5,15 19,20 | 1,55 35,65 0,24 21,38 94,00 | 17,50 | 12,00 5,00 27,50
e 2,40 2,33 27,00 5,20 23,35 1,75 35,15 0,23 21,38 | 103,00 | 17,50 | 12,00 5,00 28,00
i 2,30 2,20 27,00 5,70 25,65 1,78 30,50 0,23 21,38 | 103,00 | 17,50 | 12,00 5,00 29,50
st 2,21 12,07 27,00 5,78 27,40. | 1,80 28,05. | . 0,23 23,38 | 103,00 | 19,50 | 15,00 5,00 28,50
ember | 2,26 1,95 | 26,50 5,65 27,50 | 1,80 31,15 0,28 23,38 | 103,00 | 19,50 { 15,00 5,00 28,50
ober 2,26 1,55 27,00 5,60 25,50 | 1,75 27,85 0,23 23,38 | 103,00 | 19,50 | 15,00 5,00 | 26,50
vember | 2,27 1,39 27,25 5,68 21,25 1,75 29,05 0,20 23,38 | 103,00 | 21,50 15,50 5,00 29,50
ember | 2,27 1,45 27,00 5,60 20,55 1,85 29,80 0,18 23,38 | 103,00 | 21,50 |.17,50 5,00 25,00
949 _
jary 2,34 1,44 27,00 5,70 19,90 | 1,85 30,30 0,19 23,38 | 103,00 | 21,50 | 17,50 4,50 27,00
tary 2,25 1,30 26,50 5,65 20,00 | 1,87 30,50 0,18 23,38 | 103,00 | 21,50 | 17,50 4,00 20,00
ch 2,20 1,32 26,50 5,65 20,25 1,85 30,35 0,19 23,38 | 103,00 | 18,00 | 17,50 4,00 18,50
i 2,40 1,38 26,00 | 5,70 18,70 '| 1,75 31,00 0,18 21,38 | 103,00 | 15,00 | 14,00 3,55 19,00
2,39 1,39 26,75 5,85 18,35 1,60 30,95 0,18 17,88 | 103,00 | 14,00 | 12,00 3,40 20,00
e 2,17 1,38 27,25 5,85 19,40 | 1,55 30,85 0,16 16,38 | 103,00 | 12,00 9,00 3,27 19,50
[y 1,94 1,42 27,75 5,85 17,50 | 1,55 29,25 0,17 17,50 | 103,00 | 14,00 9,00 3,40 19,50
\figust 1,91 1,23 28,50 5,90 18,05 1,55 29,20 0,17 17,50 | 103,00 | 15,00 10,00 3,40 23,00
gptember | 2,09 1,23 .| 30,19 6,01 20,92 1,53 29,94 0,18 17,63 | 102,13 | 15,06 10,00 3,40 24,56
October 2,13 1,17 36,12 6,03 18,22 1,46 29,30 0,16 17,63 95,73 | 13,48 9,31 3,40 24,50
ovember | 2,12 1,23 45,11 5,40 15,98 1,47 29,48 0,17 18,39 91,09 | 12,53 9,26 3,40 21,37
‘December 2,20 1,30 44,70 5,24 14,87 1,49 - 29,97 0,18 18,50 78,93 | 12,00 9,26 3,40 19,37
by - N T
51950 : |
atuary 2,17 1,29 46,57 5,27 15,05 1,53 30,86 0,18 | 18,50 76,13 | 12,00 9,75 3,48 18,99
february 2,18 1,28 46,29 5,10 16,71 1,78 31,79 0,19 | 18,50 | 74,39 | 12,00 9,75 3,54 18,75
darch - 2,26 1,31 44,53 1 5,05 16,46 1,84 31,75 0,19 | 18,50 | 75,77 | 10,96 9,94 3,54 19,20
il 2,27 1,40 44,26 | 5,07 16,45 1,85 32,30 0,24 | 18,94 | 76,52 | 10,64 | 10,70 3,54 18,95
May 2,29 1,48 43,28 5,22 19,21 1,95 32,64 0,28 | 19,92 | 77,60 | 11,72 | 11,99 3,63 19,75
the 2,13 1,46 46,14 5,28 19,54 2,01 33,65 0,31 | 22,23 78,07 11,80 | 14,68 3,66 22,98

rce: V.W.D. (Vereinigte Wirtschaftsdienste G. m. b. H.)
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