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Statistical Section

Economic Situation in the Area of the German Federal Republic
in February and March, 1950”

Money and Credit

Creation of Credit, Movements of Money, and
Liquidity of Banks

The expansion in the amount of short-term
bank credits granted to trade and industry
seems to have almost come to a stop in March.
At least at the 112 banks which render weekly
returns, and which include the head offices
of almost all the larger banks, there was no in-
crease in the credits granted to trade and in-
dustry during this month, but on the contrary
a slight decrease. It is true that it is still by no
means certain whether a precisely parallel mo-
vement will have taken place among all the
banks taken as a whole. For some months past
the proportion of the credits granted by the
weekly reporting banks to the total amount
of credit has been slightly but continuously
declining. For this reason, and because the
monthly increase in credits granted by them is
now but insignificant as compared with the total
amount of credit granted by all the commercial

1) Report went to press on 8th April

banks (some DM 10 milliard), the value of the
112 banks’ figures as a sample for statistical
purposes in this connection is much reduced.
This was in fact found to be the case in February.
When the monthly banking figures for that
month became available, it was found that the
total expansion in credit amounted to DM 380
million; this amount being greater than could
be assumed on the basis of the weekly figures,
which cover only a certain proportion of the
banks. In the present case it is possible to hazard
a guess that the credits granted by the com-
mercial banks to trade and industry can only
have increased slightly in March, if indeed they
increased at all. Since however this deduction
is drawn mainly from the figures of those banks
which provide the sample, it can only be made
with all due reserve.

The credits to public authorities are deemed
in this connection to include not only the credits
granted to district and local authorities, but
also those granted to publicly-owned trading
and industrial concerns, to Social Insurance
Funds, welfare institutions and the like. Such

Note: In all tables of this Report, the figures are printed according to German usage, i. e., with a comma for the decimal

point_(e. g., 1113,2 for 1,113.2)



credits, unlike those to trade and industry pro-
per, definitely rose during March. It must
however be remarked that the amount of these

credits, in relation to those granted to trade.

and industry proper, is only small. The increase
in them, at all the banks rendering weekly re-
turns, amounts to only a little over DM 80 mil-
lion between the end of February and the end of
March. In the production even of this increase,
however, a special part was played by a credit
which was granted, towards the end of the
month, to the Government of one of the Lands.
The credits granted by the Central Banking
System to public authorities also increased once
more in the Jast week of March, after having
temporarily declined during the preceding
weeks; the net result was that at the end of the
month they stood at a level some DM 30 mil-

lion higher than at the end of February. In this
case also the main reason for the increase was
the need for credits on the part of the Govern-
ments of certain of the Lands, although a certain
part was also played by the first credits which
were granted to the Federal Railways in pur-
suance of the plan for the creation of
employment.

One reason for the present stagnation in the
granting of credits to trade and industry is no
doubt the stream of credits which is now flowing
from the source provided by the Counterpart
Funds. At all events, in the first quarter of 1950,
this source provided an effective total of almost
DM Y/2 milliard in credits to trade and industry.
It is possible, although the available data do not
permit a firm statement to this effect, that a
part of these funds was used to repay short-

Creation of Money by the Commercial Banks and the Central Banking System
in the period from 1st July, 1949, to 31st March, 1950

on the basis of the combined Returns of the Bank deutscher Linder and the Land Central Banks,
together with the Monthly Banking Statistics

(In millions of DM)

1 Jul. to 1 Oct. to 1Jan.to |1 Jul 1949 to
30 Sep. 1949 | 31 Dec. 1949 |31 Mar. 1950)| 31 Mar. 1950
LLShort-term Credits Increase (+) or Decrease (—)
to Non-BankCustomers
1. To Business and Private Customers :
In the Central Banking System + 5 + 26 + 11 + 42
At the Commercial Banks +1 332 +1 443 +840 +3 615
2. To Public Authorities ..
In the Central Banking System — 144 4+ 158 — 39 — 25
At the Commercial Banks — 5 + 338 + 50 + 383
Total 1188 1965 862 4015
ILMedium-~- and Long-term Credits
to Non-BankCustomers
Total Increase shown by Statistics + 401 + 631 + 760 +1792
From this, in order to ascertain the amount of
money created, it is necessary to deduct
credits granted: '
a) Through Sale of Bonds — 80 — 134 — 77 — 291
b) Through employment of Counterpart Funds — 111 — 207%) — 476%) — 794%) "
¢) Out of other funds borrowed, and out of . )
own resources, which do not form part of
the volume of money®) — 50 — 100 — 50 — 200
Remaining Balance: + 160 1 + 190 + 157 + 507
III. Total Increase in Creation of Bank Money®*) +1 348 +2155 | 41019 +4 522

1) The figures of the Monthly Banking Statistics for March, 1950, have been estimated.

2) Estimate.

%) The figures for the creation of money and for the effect of such creation (see Table on page 5) agree only appro-
ximately, because of deficiencies in the statistics and because not all the items in the balance-sheets of the banks

have been taken into account.

*) Including credits granted in anticipation of the lending-out of Counterpart Funds through the Bank deutscher

Liander: also the repayment of such credits.



term credits which had been earlier taken up.
If this were so, the banks’ figures for March
would show correspondingly higher repayments
of credits; and at the same time, independently
of this, the flow of the Counterpart Funds into
circulation would to some extent relieve trade
and industry of the need to have recourse to
normal bank credit. A further fact which may
have had some influence was that in March there
were no large maturity dates for tax payments;
in particular, no further large payments had to
be made during that month in respect of the
levies for Immediate Assistance. Finally, the
reduced requirements for credit may have been
connected with the diminution in the surplus of
imports. It was after all precisely the need to
finance imports which caused a specially large
expansion of credit to take place during a period
of some months in the second half of 1949. It
would therefore be only natural if the falling-off
in imports during February and March produced
an effect on the amount of credit required. This
would be the more mnatural since it has been
found that by no means all imported goods can
be sold at the prices earlier prevailing, a fact
which has served as a signal to warn the banks
to be somewhat careful in ‘the financing of
imports.

The closeness of the connection between the
expansion of credit and certain needs for finan-
cial assistance becomes clear as soon as one
makes a comprehensive examination of the credit
created by the banks and its allocation dur-
ing a period of some little length. This has been
done in the two tables on pages 2 and 5 for
the third and fourth quarters of 1949 and for
the first quarter of 1950. Altogether during this
period the short-term credits to non-bank
customers granted by all banks, including the
Central Banking System, rose by some DM 4 mil-
liard. In addition the medium- and long-term
credits, in so far as they are to be counted as
additional creation of -money, rose by about
DM 0.5 milliard!). Thus the total creation of
money by the banks and the Central Banking
System in the period mentioned amounted to

1) See in this connection section Il of the table on
“Creation of Money by the Commercial Banks and the
Central Banking System®.
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some DM 4.5 milliard. The creation of this
money occured to the extent of almost a half in
the fourth quarter of 1949, whereas a little
less than a third occurred in the third quarter
of 1949 and a little more than a fifth in the
first quarter of 1950. Thus the creation of
money by the banks in the form of credits
showed a sharp rise in the fourth quarter of
1949 as compared with the third quarter, while
in the first quarter of 1950 the rate of expansion
constantly fell, and in March, as already men-
tioned, was probably quite small, at least as
far as trade and industry are concerned.

The table on page 5 makes clear what has
become of the money created through this ex-



pansion. of credit.- The first noticeable point is
the preponderant share taken by the financing
of imports, as shown in Section IV of the table.
About DM 1.7 milliard, or considerably more
than a third of all the bank money created dur-
ing the three-quarters of a year from July 1949
to March 1950, were absorbed by in-payments
required for financing foreign trade. This figure
includes the movements of money through the
Counterpart accounts. It is the resultant of com-
ponent forces some of which act in opposite
. direction; and these forces must be carefully
distinguished from each other, because they
reflect important changes in monetary policy.
In this connection the formation and release of
Counterpart Funds are particularly important.
Not the least of the reasons why, in the second
half of 1949, the in-payments for foreign trade
were so heavy, was because during that period
-only a small amount of Counterpart Funds was
released. Consequently the in-payments in
respect of imports obtained through foreign aid
during this period had the effect, to a large ex-
tent, of sterilising money. This increased the
drain of money out of circulation which pay-
ments for foreign trade were in any case already
causing. They were causing this drain because
as from the middle of 1949 not merely the total
of the imports into Western Germany, but even
the commercial part of them, that is to say, the
part paid for in foreign exchange, was con-
siderably higher than the exports: and this re-
sulted in latge amounts of money being soaked
- up through purchases of foreign exchange. It
was only in the course of the first quarter of
1950 that a'change took place in these monetary
movements. The change was that since the be-
ginning of this year there have been large re-
leases from the Counterpart Funds which were to
a large extent accumulated during the previous
year. These releases have more or less counter-
balanced not only the in-payments for current
GARIOA and ER.P. imports, but in addition
" the excess of “in-payments caused by the fact
that the balance of our commercial foreign
trade still remains adverse, even though the ad-
verse balance has been considerably reduced. It
is permissible to consider together both the
-current financing of foreign trade in the
narrower sense of the term and the outward

movements of money on the Counterpart ac-
counts, even though these have in the main
nothing to do with the financing of foreign
trade proper. If this is done, the combined
result in the whole of the first quarter of 1950
is to show an approximate balance between in-
payments and out-payments; while in each of
the months February and March there was ac-
tually an excess of out-payments amounting to

some DM 80 million. This excess of out-pay-

ments was produced by mobilising funds which
had previously been sterilised on the Counter-
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Effect of Creation of Money by Commercial Banks and Central Banking System
in the period from 1st July, 1949, to 31st March, 1950
on the basis of the combined Returns of the Bank deutscher Linder and the Land Central Banks,

together with the Monthly Banking Statistics
(In millions of DM)

4 - 1hil to ' 1 Oct. to | 1Jan.to | 1Jul. 1949to
_ : 30Sep.1949 | 31 Dec. 1949 (31 Mar. 1950%)| 31 Mar. 1950
I. Bank Deposits of Business and Private Customers, including Savings Deposits
Increase (+) or Decrease (—)
1. Sight and Time Deposits
(excluding Savings Deposits) .
In the Central Banking System — 88 + 18 | — 59 — 129
At the Commercial Banks + 203 -+ 188 \ — 30 + 361
Total (1) -+ 115 + 206 — 89 + 232
2. Saving Deposits + 282 + 309 + 440 | +1031
Total (1+2) + 397 + 515 + 351 | 41263
IL. Bank Deposits of Public Authorities, including economic undertakings in public ownership
- Increase (+) or Decrease (—)
In the Central Banking System - + 17 — 99 + 363 + 281
Of which: Equalisation Claims sold by
Central Banking System + 220) - 9 (+ 223) (+ 434)
At the Commercial Banks + 94 + 164 — + 258
Total + 11 |+ 65 + 363 + 539
III. Note Circulation (Increase) + 476 + 301 + 90 + 867
Growth in Volume of Money?)
as shown by Returns 1 + II + 1II + 984 + 881 + $04 +2 669
IV. Payments in settlement of Foreign Trade (including movements of money on Counterpart Accounts)
1. Excess of in-payments at B.d.L. and Commercial
Banks (causing decrease in Volume of Money) + 4979 +1 371 + 584 +2 452
2. Actual outflow of released Counterpart Funds
(causing increase in Volume of Money)?) — 111 — 207 — 476 — 794
Net Result (1—2) (absorption of money) + 386 +1 164 + 108 +1658
Effect of Total Creation of Bank Money:
approximately®) +1 370 42 045 + 912 +4 327
1) The figures of the Monthly Banking Statistics for March have been estimated.

%

%)
9

%

The volume of money as calculated on page 72 of this Report increased to a greater extent than is here shown.
The difference is due to the fact that the following items are not included in the present table: figures of banks not
required to render returns; balances of the Reconstruction Loan Corporation and the Industriebank A.G., Berlin, at the
B.d.L.; also balances on Blocked Account and on Investment Account.

The effect of the technical change in the procedure for payment for imports as from 15th July, 1949, has been netted
out, an estimated figure being used for this purpose.

The total releases in the three quarters amounted to DM' 941 million. At the end of March the difference had not
yet been cleared, but was still lying on Giro Accounts of the Reconstruction Loan Corporation and the Industrie-
bank A.G., Berlin, at the B.d.L.

The figures for the creation of money (see Table on page 2) and for the effect of such creation agree only appro-
ximately, because of deficiencies in the statistics, and because not all the items in the balance-sheets of the banks
have been taken into account. In addition, in the third quarter of 1949 the legal creation of money through the
conversion of RM deposits was still of some importance.

part accounts. Thus, during the period just
passed, no further money has been drained out
of circulation owing to these causes. In fact, in
so far as the Counterpart Funds previously
accumulated were drawn off and pumped into
effective circulation, the circulation actually re-
ceived additional money independently of the
creation of credit by the banks.

In the first quarter of 1950 however the drain
of money due to the financing of foreign trade
and to the non-release of Counterpart Funds was
to a large extent replaced by a drain due to the
growth in the public deposits. The most im-
portant cause of this growth was the heavy tax
payments, in particular the payments in respect
of the Immediate Assistance levies. In the second



half of 1949 the public deposits in the whole
banking system rose by only DM 175 million:
the term “deposits’ here includes the Equali-
sation Claims sold by the Land Central Banks
and the Bank deutscher Linder to the Federal

Government or to the Administration of the -

Combined Economic Area. During the same
period the credits to public authorities, includ-
ing in particular the railways, increased by DM
347 million. At the same time, if the accumu-
lation of funds in the hands of the Immediate
Assistance authorities be excluded, there would
already have been in the fourth quarter of the
year a decline in public deposits by about DM
130 million. In the first quarter of 1950 on the
other hand the public balances increased by
about DM 360 million, while the credits to
public authorities remained approximately un-
altered. Thus, while the taking up of credits by
trade, industry and private persons resulted in
the creation of some DM 1.0 milliard of new
money, considerably more than a third of this
amount was soaked up by the formation of
balances in the hands of the public authorities.
In this ‘process, as before, a large part was
played by the movements of money in connec-
tion with the Immediate Assistance programme.
Further details of this are given in the section
of this report which deals with the public
finances.

In these circumstances only a part of the whole
expansion of credit was reflected in an increase
in the volume of money freely available in the
hands of traders, industrialists and private per-
sons. The amount which came into their hands
in the whole period from July, 1949, to March,
1950, was only about DM 2.1 milliard, while
credit expanded by some DM 4.5 milliard; and
in the first quarter of 1950 it was only some
DM 440 million while credit expanded by around
DM 1.0 milliard. It has to be remembered that
during the whole period from 1st July, 1949, to
31st March, 1950, the circulation of notes and
coin expanded by DM 867 million, and in the
first quarter of 1950 by DM 90 million; and we
have assumed that the whole of this expansion
came into the hands of traders, industrialists
and private persons, because it is impossible to
find any sure method of allocating it accurately
between the public and private spheres. It

further has to be remembered that the figures
given above include increases in deposits of the
“‘private economy'‘ amounting to DM 1.3 mil-
liard for the period from 1st July, 1949, to
31st March, 1950, and to DM 350 million for
the period from 1st January to 31st March,
1950, but that, as may be seen from the table
on page 5, in the second half of 1949 only a
very small part of this increase occurred in sight
and time deposits, while in the first quarter of
1950 the sight and time deposits of the “private
economy” actually declined. The whole of the
remainder of the increase occurred in savings
deposits, which, especially during the last few
months, have very considerably risen. To
summarise the matter in convenient form,.it
would seem that the creation of money through
credits in the periods from July, 1949, and
January, 1950, respectively, up to the present
time has been reflected in approximately the
following movements:

ist July, 1949 1st Jan., 1950
to ' - to
31st Mar., 1950 31stMar., 1950

Creation of Credit
amounting to
was absorbed by:

1. Purchases of foreign
exchange, accumulation
of Counterpart Funds
which were not lent
out again, and tran-
sitory items in the
financing of foreign

DM 4.5 milliard DM 1.0milliard

trade 37 per cent 11 per cent
2. Increase in public

deposits 12, ., 35, .
3. Increase in circulation

of notes and coin 19, 9 ., .
4. Increase or decrease

(—) of sight and .time

deposits in ‘‘private’

hands 5 0 —8 .,
5. Increase in savings de-

posits 23, . 43 ., .
6. Remaining balance 4 ., 0 .,

In the light of these figures it becomes easy
to understand why traders and industrialists are
complaining about “difficulties of lquidity",
even though the expansion of credit up to
February of this year was still continuing at
quite a high rate. ' ,

Even the liquidity of the banks was seriously
compromised, as it was bound to be, by the
heavy drain of money to which they were ex-
posed from the middle of 1949 onwards, through



Net Indebtedness of the Commercial Banks towards the Central Banking System

(In millions of DM)

Net Credit
Balance (1 Increase of
Position on Credits Reserve or Indebtedness
osition taken up | Balances Net ¢ during Past
Indebtedness(—) | Month
30 June 1949 1213 1271 + 58 —
31 July 1949 1427 1106 — 321 379
31 August 1949 1798 1140 — 658 337
30 September 1949 2060 963 — 1097 439
Change in 3rd Quarter of 1949 + 847 ] — 308 — 1155 1155
31 October 1949 2730 1102 —1628 531
30 November 1949 3385 1 006 — 2379 751
31 December 1949 3746 1253 — 2493 114
Change in 4th Quarter of 1949 +1e86 | + 29 —139 1396
31 January 1950 3764 995 — 2769 276
28 February 1950 3 841 935 — 2906 137
31 March 1950 3811 865 — 2946 40
Change in 1st Quarter of 1950 + 65 — 388 — 453 453

the financing of foreign trade, the growth of ba-
lances in the hands of the authorities, and the
increase in the circulation of notes and coin:
although, as explained above, the relative im-
portance of each of these factors changed con-
siderably in the course of the period. The only
case where these movements of money remained
without effect on the liquidity of the commercial
banks was where the funds required for the
financing of foreign trade and the growth in
public deposits remained in the commercial
banks’ own hands. This however only happened

to a small extent. Consequently, whereas the

reserve balances of the banks in the area of the
German Federal Republic on 30th June, 1949,
still exceeded the amount of their indebtedness
to the Central Banking System by about DM 50
million, three months later the banks had a net
indebtedness of DM 1,100 million to the Central
Banking System: and this although the minimum
reserve requirements had been reduced to an ex-
tent equivalent to about DM 180 million. Up to
the end of the year this net indebtedness further
increased by around DM 1,400 million, while
in the first quarter of 1950 it still further in-
creased by some DM 453 million. It is however
true that during the last-mentioned quarter the
rate of increase in the indebtedness increasingly
slowed down.

The main causes of this slowing down were,
first, the growing out-payments from Counter-

part Funds; and, secondly, the somewhat sharp
reduction in the current excess of in-payments
into the accounts for the settlement of foreign
trade, in consequence of the fact that the ad-
verse balance of foreign trade was becoming
smaller. The decrease in the public deposits in
the Central Banking System which took place
in the last week of March was also of some im-
portance in this connection. Taken altogether,
the effect of the changes which occurred in
March would have been to restore the liquidity
of the banks to a not inconsiderable extent, if
there had not been a rather sharp expansion in
the circulation of notes and coin during the last
week of March: this expansion amounted to
DM 712 million, and the circulation thereby
reached a point higher by DM 139 million than
at the end of February. All the same, it does now
seem that the period of constantly increasing
illiquidity in the commercial banks has come
to an end. In fact everything goes to show
that the factors which, already in March, were
counteracting this illiquidity, will in future have
an even more powerful effect. In particular,
demands will by degrees be made on the Central
Banking System in virtue of its consent to grant
anticipatory credits to support the Govern-
ment’s plan for promoting economic activity;
and these demands will cause Central Bank
money increasingly to flow into the hands of
the banks without their having to incur further



Medium- and Long-term Credits granted by the Banks to Non-Bank Customers?)
; (In millions of DM)

Breakdown of Amounts Lent
Debr 4 Increase
Total iume- ebts secure (excluding
Month I Increase Medium- and on Mortgages | Communal Transitory Transitor
Long-term d L Credi tory
Claims an . oans redits Credits)
Real Estate
1949
July -137,69) 69,1%) 34,9 13,6 20,09) 117,6%9)
August 179,3%) 104,1%) 44,4 7.8 23,0%) 156,3%)
September 155,8 65,4 55,0 6,5 28,9 1269
October 271,7 152,0 69,5 7,1 43,1 228,6
November ©193,1 79,4 67,3 13,8 32,6 160,5
December . 287,9 91,6 117,6 32,4 46,3 - 241,6
1950
January 243,6%) 86,8 82,49 22,79) 51,7 191,99
February 311,7 178,0 65,0 41,9 26,8 284,9

1) Including credits granted by the Reconstruction Loan Corporation and the Finanzierungs-A.G. (now at Neustadt-on-

the-Hardt, formerly at Speyer).

%)} Partly estimated, after netting-out Changes due to statistical causes.
) After deduction of the increase due to inclusion of 3 more banks.

indebtedness towards the Central Banking
System. It is even possible that this will once
again increase the readiness of the commercial
banks to grant credits — a readiness which has
recently been small.

Credits at Longer Term

No comprehensive data are yet available re-
garding the employment of capital at longer
term during the first quarter of 1950. For
seasonal reasons however, in particular for in-
stance on account of the seasonal decline in
building, the rate at which such capital was put
.into  use was no doubt slower than in the last

half of 1949. Neither the statistics of the banks

nor those of new issues permit an exact measure

of the rate at which such capital is in fact
brought into use, because the largest portion of
the funds used for the financing of investments
(that is to say, net investments) nowadays
passes neither through the banks nor through
the issue market. In fact, out of the long-term
funds which were brought into use during the
second half of 1949, not more than 25 per cent
at the outside can have been channelled through
the banks or taken the form of direct sub-
scription to new issues by investors. Fully 10 per

@

Release and Employment of Counterpart Funds in the 1st Quarter of 1950

Institution acting as Intermediary, and

Movement of Funds

I. Reconstruction Loan Corporation

and Finanzierungs-A.G.

1. Amount available out of Counterpart Funds
at beginning of month

2. Counterpart Funds received during month

3. Use of Funds:
a) Repayment of Anticipatory Credits
b) Passed on to Borrowers

4. Amount of Counterpart Funds in hand at end
of month

II. Industriebank A.G., Berlin

1. Amount available out of Counterpart Funds
at beginning of month

2. Counterpart Funds received during month

3. Use of Funds:
a) Repayment of Anticipatory Credits
b) Passed on to Borrowers

4. Amount of Counterpart Funds in hand at end
of month :

January l February [ March
In millions of DM -

17,5 370,2 . 208,2
543,0 ' — 130,0
125,5 — 33,0
64,8 162,0 201,9
370,2 208,2 103,3
— - 41,4
— 57,0 20,0
— 15,6 8,8
— 41,4 52,6




cent arose through capital investments by pri-
vate insurance companies and Social Insurance
Institutions, including the Unemployment Insur-
ance Fund; while it may be estimated that 30
per cent came from investments by the public
authorities, and that a like amount was found
by producers out of their own resources.

No adequate information can be obtained
regarding a large part of the capital which came
from these sources during the last few months,
or on the question of how it was used. However,
the largest portion of so-called “financing with
borrowed funds®, that is to say, funds not‘found
by producers from their own resources and not
directly invested by the public authorities
themselves, takes the form of medium- and long-
term lending by the banks. At least of this type
of lending it can be said that it has considerably
increased. Such lendings include those of the
Reconstruction Loan Corporation; of the Finan-
zierungs-A. G., now of Neustadt on the Hardt,
formerly of Speyer; and the Industriekreditbank.
They showed a monthly increase, on the average
of the three months making up the fourth quar-
ter of 1949, of around DM 250 million. The
increase in January was DM 244 million; in
February it was DM 312 million; and in March
there will probably have been a further rise.

This remarkable quickening up is mainly due
to the fact that the Counterpart Funds released
in January are now being passed on, as already
mentioned earlier in this Report. After deduct-
ing the amount tsed by the Reconstruction Loan
Corporation for repaying certain anticipatory
credits which it had received, and if the funds
intended for Berlin are excluded, the total
amount of Counterpart Funds passed on was in
January DM 65 million, in February DM 162
million and in March DM 202 million. This last
amount was the highest yet reached in any
month. As the result, the DM 543 million which
were released for Western Germany in January
were almost completely used up towards the
end of March. A further amount of DM 130
million was therefore released on 27th March.
This forms part of the tranche of DM 1,036
million approved in principle in December, in-
cluding funds intended for West Berlin.
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But for some months past there has been
another source, besides this strong and conti-
nuous flow of Counterpart Funds, from which
the reservoir of funds for granting medium-
and long-term credits has been replenished. That ’
is the marked increase in savings deposits. In
February the excess of in-payments on savings
accounts at the banks and public Savings Banks
amounted to DM 123 million. This, it is true,
was about DM 35 million lower than in January.
The latter, as is well known, is always a specially
good month for savings owing to the payment
of Christmas bonuses, tantiémes and the like.
But the excess of in-payments in February was
higher than in December, the figure for which
had been appreciably higher than in the preced-



ing months. In March also this rising tendency
seems to have continued. At all events at the
112 banks rendering weekly returns, during the
four weeks of March which these covered, the
excess of in-payments was DM 23.0 million,
whereas in the four weeks of February it had
been DM 21.5 million. If this trend continues;
* the expectations formed at the beginning of this
year regarding the movement of savings deposits
will be far exceeded. For instance, when the

public Savings Banks reached agreement with -

the Federal Housing Minister on the contribu-~
tion which they would make to financing the
building of dwellings during the current year,
they were expecting their savings deposits to
grow by DM 600 million. In fact however the
growth reached nearly a third of this total
during the first two months of the year. At the
public and private Building and Loan Associa-
tions, savings are also growing in a quite satis-
factory manner. In January and February their
total in-payments on savings account amounted
to a little over DM 46 million; and, as the last
month of the quarter usually shows the highest
in-payments, the results of the fourth quarter

of 1949, when the total in-payments were DM:

65.6 million, are likely to be surpassed.

On the other hand the activity in new issues
continues to be disappointing; and these are
another of the sources from which the banks
receive funds which can be used for medium-
and long-term lending. In the Statistical Section
of this Report we publish figures of new issues.
These, it is true, show an extremely large
amount of new issues of securities placed during
January; but this sharp increase is merely due
to the fact that in that month the sale of loans
issued during last year by the Reconstruction
Loan Corporation and the Industriekreditbank
were for the first time reported. In point of fact
the total amount subscribed to these loans was
quite small; such as it was, it mostly came in
during the past few months, and has probably
in large part already been lent out again. If this
be taken into account, then the total sales of
securities in January were extremely small. In
February they did somewhat increase, and
reached a total of about DM 33.9 million. Out
of this last amount, about DM 28.4 million went
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to the banks, and about DM 5.5 million, out of
the proceeds of the issue of industrial bonds

~ and shares, went direct to the final borrowers.

The total amount however still remained about
DM 5 million below the monthly average for
the second half of 1949. It deserves to be men-
tioned that as yet scarcely any attempt has been
made to find out whether the public’s unwilling-
ness to take securities applies to shares in the
same way as it does to fixed-interest-bearing
securities. Of shares, only-about DM 1.8 million
were issued in January and February.

The programme of “anticipatory financial
help”, - which the Central Banking system is
ready to grant, has been little used by the banks
during the past few weeks. The scheme for
anticipatory credits which was decided upon last
August is now, as described in our previous
Monthly Report, on the point of coming to an
end. Under it, DM 31 million were taken up
during March to finance investment credits, and
DM 1 million to finance production for export.
But also the facilities of the new scheme, under
which recourse can be had to the Central Bank-
ing System in order to support the Government’s
plan for dealing with unemployment, have as yet
scarcely been utilised by the banks, because
the demands on them under the scheme
have so far been only small. The only case
in which, up to the end of March, a borrower
has made any considerable use of the financial
assistance which the Central Banking System
is ready to grant is that of the Federal Rail-
ways, These are one of the investors who
have direct access to the Central Banking
System. They took a cash credit in the course
of March as a first instalment towards the DM
250 million Special Programme, for which the
Central Banking System undertook to provide
anticipatory help. The amount which they
received was DM 35 million. In addition to this,
a credit line of DM 50 million has been opened
in favour of the Reconstruction Loan Corpora-
tion for the benefit of the Industriekreditbank.
This credit line can be used at any time to the
extent to which the Industriekreditbank has
granted credits in pursuance of the plan for the
creation of employment.



Public Finances

The Budgets of-the Lands

The yield of taxation in the Lands was com-
paratively small in February. It amounted to
some DM 1,150 million, and was thus about
DM 370 million below the yield in January:
this, according to the final statement, amounted
to no less than DM 1,516.2 million. It was of
course to be expected that the yield in February
would not approach that of January, because in
the latter month, as always in the first month
of any quarter of the calendar year, certain
quarterly advance payments fell due: while in
addition the tax receipts in that month are regu-
larly influenced by certain special factors, such
as the payment of taxes on Christmas bonuses
and the effect of Christmas sales on the Turn-
over Tax. But the receipts from taxes and
customs duties, at DM 1,150 million, were also
about DM 125 million lower than in November,
1949, which was the last month with comparable
tax maturity dates; and in fact they were only
some DM 25 million higher than in February,
1949, There was thus little more to be seen in
February of that increase in the yield of
taxation which took place, particularly during
the last few months of the past year, in conse-
quence of the growth in economic activity.

As will be seen from the table below, it
was in particular the taxes on property and on

transactions which gave disappointing results.
Thus, the receipts from the Assessed Income
Tax, the decline in which since April, 1949, had
temporarily ceased during the autumn, again
fell heavily: the level which they reached was
actually some 43 per cent lower than that
reached in February, 1949. One reason for this
was no doubt the concessions which have been
granted in connection with this tax as from
April, 1949; but it is possible that a further
reason was a slight falling off in certain incomes.
This may have particularly applied to incomes
obtained from agriculture, a subject which is
treated in a later section of the present Report.
The recent decline in the yield of the Corpo-
ration Tax also leads immediately to the con-
clusion that changes have taken place in the
profitability of many branches of business. On
the other hand the yield of the Wages Tax has
been well maintained. It was naturally smaller
than in January; but the decline was less than
in the previous year, and as compared with
‘November and December there was even a slight
further increase. A. heavier decline in com-
parison with the previous year is however shown
by the fourth of the great taxes on property
and transactions, namely -the Turnover Tax.
This confirms the impression that in January
considerable reserve was shown on the markets,
but it scarcely justifies any far-reaching con-
clusions as to the real trend of turnover, espe-

Yield of Taxation in the Lands of the German Federal Republic

Oct. Nov. Dec. Jan. Feb.!) | February, 1950, as percentage of
Calendar Year Y g
Categories of Tax 1949 r T
1949 1950
Jan. 1950 ‘Nov.2)1?49 Feb.%949
In millions of DM
% o
1. Taxes on Property l
and Transactions 10 969,1 1054,4 882,3 838,1 | 1154,0 ! 806,0 69,8 91,4 92,4
Of which:
Assessed Income : .
Tax 2 687,5 274,1 166,5 130,9 266,6 146,3 54,9 87,9 57,0
Corporation Tax 1481,4 179,8 100,3 89,2 145,6 80,0 54,9 79,8 79,3
Wages Tax 2 065,2 181,0 176,0 170,1 200,6 183,0 91,2 104,0 112,5
Turnover Tax 3 835,0 356,1 360,7 361,9 427,7 313,7 73,3 87,0 113,2
2. Customs and
Excise 3979,6 361,4 392,8 381,0 362,2 344,0 93,3 87,6 135,5
3, Total Yield of
Taxation 14 948,6%) 1415,8 | 12751 | 1219,1 | 1516,2 | 1150,0 75,8 90,2 102,3

1) Preliminary figures. 2) Months with comparable tax maturity dates. %) Difference due to rounding-off of figures.
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cially since the end-of-season sales did not take
place until February. At all events the receipts
from Customs and Excise, which had fallen
somewhat even in January, also continued to
fall further, even though they did not decline
below the level which prevailed before the sharp
rise that took place during the last quarter of
1949,

However, in spite of the sharp falling-off in

receipts during February, the budgets of the

Lands as a whole showed no cash deficit, at
least until towards the end of March. The credits
taken up from the banking system, from
the Post Administration, and by the issue of

Treasury Bills, rose in February by only about
DM 17 million. The credits taken up at the
Land Central Banks even declined from DM
80.5 million to DM 77.7 million. In March also
no further increase was at first to be observed; -
and it was not until the last week in March that
the borrowings-of the Lands at the Land Central
Banks reached DM 102 million, and thus ex-
ceeded the level of the end of January. But,
most important of all, there was an increase in
the bank deposits held by the Lands, at least so
far as these are held in the Central Banking
System. The true deposits amounted at the end
of January to DM 279.4 million; at the end of
February to DM 375.4 million; and at the end
of March to DM 390.4 million. In addition, the
amount of Equalisation Claims which the Land
Central Banks had sold to the Lands stood on
31st January at 230.3 million, on 28th February
at 231.9 million, and on 15th March at 243.6

" million. Finally, the Lands had not incon-

siderable sums employed on the money market.
It was only in the second half of March that
these tendencies were reversed. Even so, the
total amount of funds held by the Lands in the
Central Banking System, including Equalisation
Claims purchased, was only some DM 35 mil-

- lion lower than at the end of January. In this

connection it has to be remembered that the -
Lands keep only a part of their funds in the
Central Banking System, so that the movement
in these balances does not permit any final con-
clusion as to the total movement in their ba-
lances as a whole. It must also not be forgotten,
when comparing these figures with the budget
results, that. only a part of the deposits shown
can be regarded as cash freely available for.
budgetary purposes. Nevertheless everything

New Indebtedness of the Lands since the Currency Reform
(In millions of DiM)

- At
At At Central
At end of Total Commercial Banking At Post Treasury  Unemployment
Administration| Bill Credits Insurance
Banks System

s Fund

October 1949 306,0 52,0 45,6 46,5 17,6 144,3

November ,, 363,8 52,3 47,6 46,5 56,3 161,1

December " 593,9 £ 129,0 86,5 44,5 166,7 166,2

January 1950 494,0 19,9 80,5 - 44,5 181,3 167,8
February " 511,3 43,7 77,7") 42,59 179,4 168,0%)

1) The Lands’ credit-limit was thus used to the extent of 19.8 per cent.

2) Preliminary figures.
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tends to show that in February and the first
half of March, just as in January, the cash ex-
penditure of the Lands did not quite equal their
cash receipts. It thus appears that, from the
point of view of monetary policy, the conduct
of the Lands’ finances during this period has
had sterilising rather than expansive effects.

Preliminary data are now available up to the
end of January regarding the budgetary
expenditure and receipts of the Lands, which
must be carefully distinguished from their
cash receipts and expenditure, These data
confirm that in January, in consequence of the
exceptionally high receipts, a considerable
surplus amounting to almost DM 400 million
was achieved in the budgets of the Lands taken

as a whole. The effect was to turn the deficit
of about DM 108 million, which had accrued in
the financial year 1949/50 up to December,
1949, into a surplus of about 290 million; and
this does not include the DM 194.1 million
which, as from November, 1949, were shown
under the head of receipts in respect of surpluses
achieved and amounts put into reserve in the
financial year 1948/49. However, the amount
of payments made through Advance Account,
that is to say, not yet passed through the budg-
etary accounts, rose from some DM 440 mil-
lion at the end of December, 1949, to more
than DM 500 million at the end of January.
Consequently the budgetary accounts and the
Advance Account taken together show at the
end of January a deficit which, after allowing
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for the amount carried forward from the
financial year 1948/49, amounts to about DM
30 million. At the same time the final result
of the current financial year cannot yet of
course be foreseen. On the experience of the
financial year to date there have generally
been rather high excesses of expenditure in
the last two months of any quarter of the
calendar year. This might point to the con-
clusion that the deficit mentioned above is
likely to increase further, particularly since the
receipts in February were comparatively small.
On the other hand the calculation made above
allows for some quite heavy payments which
have been made on Advance Account: it has
thus discounted in advance a fairly large
amount of budgetary expenditure which has yet
to be expected. It is therefore scarcely likely that
there will be any large deficit on the budgets
of the Lands for the current financial year.
It is of course true that there are great differ-
ences between the positions of the individual
Lands in spite of the financial help given by the
stronger Lands to the weaker ones on a scale
which, since last summer, has been greatly in-
creased. It seems probable that, while some of
the Lands may finish the year with considerable
surpluses, others among them will not be able
to avoid deficits. The continuing deficits in a
number of the Lands must also be blamed for
the fact that the new indebtedness of the Lands,
which has come into existence since the Cur-
rency Reform, has already reached about DM
!/2 milliard, although the budgets of the Lands
taken as a whole still show a budgetary surplus.

Federal Budget

Figures are only available up to 31st January
regarding the transitional budget of the Federal
Republic for the period from 21st September,
1949, to 31st March, 1950. Up to the time
this Report went to press the only parts of this
budget which had been passed were the
sections relating to the twelve newly created
Federal Authorities, and not the much more im-
portant supplementary budget. On this basis
the receipts amount to DM 591.8 million and
expenditure to DM 536.8 million. Under the
budget of the Combined Economic Area, which
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is to be replaced by the provisional Federal
budget, the receipts in the period from 1st April,

-1949, to 20th September, 1949, were DM 400.8

million, while the expenditure in the same
period amounted to DM 427.4 million. Both
budgets together therefore showed in the period
up to 31st January a budgetary surplus of DM
28.4 million. The real expenditure was however
considerably higher, so that up to the end of
January it was necessary to borrow to the ex-
tent of about DM 220 million; as against this
on the other hand the liquid balances at that
date amounted to almost DM 60 million.

In February and March .the cash position of
the Federal Government grew worse once more.
In February a large part of the outstanding
Treasury Bills fell due, and in order to repay
them it was necessary to draw not only on the
cash resources of the Federal Government, but
also, for the time being, on the funds of the
Immediate Assistance Office. This difficulty
was quickly overcome through the issue of new
Treasury Bills. Accordingly the amount of
Federal Treasury Bills in circulation at the end of
March amounted to some DM 230 million,
only a small portion of this total having been
placed in the Central Banking System; while at
the same time the liquid cash resources of the
Federal Government had fallen appreciably be-
low the level at which they stood at the end of
January.

~ On 1st April a large part of the expenditure
hitherto met by the Lands is to be taken over
by the Fedetal Government.t) This is giving rise

to further problems of liquidity, inasmuch as

many of the resulting payments have to be made
promptly, in some cases even at the end .of
March, whereas the receipts which are to accrue
to the Federal Government will only come in
later. The Federal Government has therefore
requested the Lands to meet out of their own

resources, by way of an advance, the payments

which fall due in March on account of the new

1) In regard to this, and to the whole subject of the new
distribution of expenditure and receipts between the
Federal Government and the Lands as from 1st April,
1950, see the Monthly Report of the Bank deutscher
Lander for December, 1949, pages 15/16.



financial year. The financially weak Lands
however declared themselves unable to do this,
and in order to meet these payments they asked
for subventions to the extent of altogether DM
160 million. Their request was met as to one-
half by the financially. strong Lands, while the
remaining balance had to be found after all by
the weak Lands. The amount put up by the
financially strong Lands will be repaid to them
by the Federal Government in April.

Immediate Assistance Programme

Another matter which has been of great im-

portance during the last. few weeks for deter-

mining the flow of money in connection with
the public finances has been the Immediate
Assistance Programme. Up to 8th March, ac-
cording to the statements of cash received by
the Immediate Assistance Office, the various
levies have yielded a total of DM 1,019.8 mil-
lion; and this amount, according to statements
by the Federal Minister of Finance, had probably
risen by about a further DM 130 million up to
the end of March. As compared with the figures
published for the period up to 8th February this
represents an increase of almost DM 450 mil-
lion, or say 40 per cent of the yield of taxes
and customs duties in February. Of the amounts
received up to 8th March, DM 854 million came
from the General Levy, and DM 166 million
from the Special Levy on Stock in Trade.

Up to the end of March DM 1,051.7 million
of Immediate Assistance funds had been made
available, that is to say, had been allocated for
expenditure on particular objects, as follows:

For Maintenance Assistance DM 441.7 million

,,» Houschold Equipment

Assistance . 2100
., Education Assistance ., 500
,, Building of Dwellings , 2100
., Settlement of Refugees , 400
,» Assistance enabling

Refugees etc. to gain

a Livelihood , 1000,

Total DM 1,051.7 million

This amount is only some DM 100 million
less than the total of the receipts to date. The
total amount which has been effectively paid
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out is however considerably smaller. At all
events, according to statements of the Immediate
Assistance Office, the effective out-payments
up to 11th March amounted to only DM 609.0
million, including DM 425.9 million for
Maintenance Assistance and DM 161.3 million
for Household Equipment Assistance; whereas
up to 8th March the receipts had already
reached DM 1,019.8 million. Even at the end
of March the effective out-payments appeared
to have reached no more than some DM 700
million, so that during the last few weeks the
Immediate Assistance Office has had con-
tinuously at its disposal quite large amounts of
cash. It is especially the sums made available
for productive purposes which are for the most
part only gradually drawn off, in accordance
with the progress of the investments for which
they are used. Apart from this, the temporary
accumulation of large sums is mainly due to the
fact that the dates for payment of the levies
fell comparatively close together: the first date
for payment was 31st October, 1949, and the
last 20th March. The consequence was that in
the course of about five months, in addition to
about DM 6 milliard of regular taxes, a further
DM 1 milliard was drawn out of circulation by
the special levies, and naturally only a part of
this sum could be immediately spent, and thus
put back into circulation.

In the next financial year it is intended that
the General Immediate Assistance Levy shall
continue, for the time being, to be collected,
until the final “equalisation of burdens* comes
into force. This will not apply to the Special
Levy on Stock in Trade, which has always been
conceived as a once-for-all payment. In that
year however, unlike the present one, the dates
for payment will be spaced out rather more
widely. It has been provided that the Levy on
Real Estate and Working Assets shall be col-
lected in equal quarterly instalments on 20th
May, August, November and February, On the
other hand the Levy on Agricultural Property
and Forests is to be collected in instalments of
one-quarter each on 20th May and 20th Fe-
bruary, and one-half on 20th November: this is
due to the seasonal changes in the liquidity of
agricultural undertakings. These measures will
not only make it easier for taxpayers to meet



the payments entailed by the levies; they will
also lead to receipts and expenditure being
more nearly in balance, so that money should
" no longer be sterilised to the same large extent
as it has been during the past few weeks, even
though the sterilisation has only been of a tem-
porary nature.

Municipal Finances and Social Insurance

The only conclusions which can be drawn
regarding the recent course. of municipal

finances are those based on the figures of their

indebtedness. According to these figures the
new indebtedness of the municipalities towards
- the banking system rose between the end of De-
cember, 1949, and the end of February, 1950,
by about DM 50 million, and thereby reached a
total of some DM 228 million. This increase
occurred entirely in the medium- and long-term
indebtedness; the short-term debts, at a little
over DM 50 million, remained practically un-
altered as compared with the end of December.
From this it can be concluded that credits have
in the main only been taken up in order to
finance investments, and not, in general, for the
purpose of meeting current expenditure. It is
however not known whether, and if so to what
extent, the municipalities were obliged to meet
any gap between their current receipts and ex-
penditure by drawing on the comparatively
large cash reserves which they possessed a few
months ago. It does seem that their receipts can
~ hardly have altered very much in the period just
passed, since the sums allocated to them by the
Lands remain constant, while the taxes collected
by the municipalities themselves come mainly
from taxes on real property, and are thus not
very much affected by changes in the trend of
economic activity, At all events in the fourth
quarter of 1949 the taxes collected by the
municipalities yielded DM 574 million, or al-
most the same as in the previous. quarter,
whereas the taxes collected by the Lands during
the same period showed a marked increase. The
amounts which the municipalities have to meet
in payment of social welfare charges are also
rising in many cases, and in general they have
no large resources with which to meet these.
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The position of the Unemployment Insurance
Fund during the first few months of this year
has evidently -continued to grow worse. In
January, ‘the last month for which full figures
are available, the receipts amounted to DM
155.8 million and the expenditure to DM 161.3
million, leaving a deficit of DM 5.5 million. It
was possible to meet this deficit without diffi-
culty out of the comparatively large reserves
held by the Unemployment Insurance Fund:
these amounted at the end of 1949 to DM 484.4
million. In February, according to the partial
data which are so far available, there has been
no important change in the .position. The
arrears due from the Lands since December to

~make good the expenditure incurred by the

Fund for the purpose of Unemployment Relief
have not on balance increased: this is because
certain Lands have paid off arrears, thus counter-
balancing the further growth of the arrears in
other Lands. However, the payments required
for Unemployment Insurance Benefit have in-
creased further in consequence of the sharp rise
in unemployment. In January they amounted to
DM 71.7 million against an average of DM 49.8
million during the fourth quarter of 1949.

Increasing surpluses are however being
achieved in the Pension Insurance Funds. Under
the Ordinance to Revise Social Insurance
Benefits, issued last summer, the contributions
to these Funds_ were increased, mainly at the
cost of the Unemployment Insurance Fund.
This is particularly true in the ‘case of the Fund
which is by a long way the most important of
them all, namely the Old Age Insurance Fund.
According to the results now available for the
fourth quarter of 1949 the total receipts of this
Fund rose by about two-thirds as compared with
the second quarter of the year, the yield of
contributions alone having almost doubled. It
is true that the expenditure also rose con-
siderably, mainly in consequence of the better
benefits paid, but it did not rise in anything
like the same proportion as the receipts. Conse-
quently in the second half of 1949 the Fund
achieved a surplus of DM 142 million against
only DM 2.7 million in the first half of 1949.

Similarly the Miners’ and Employees’ Insurance

Funds showed in the second half-year surplus



Receipts and Expenditure of the Old Age and Disablement Insurance Fund in the Combined Economic Area
in the Year 1949

(In millions of DM)

N B - Receipts _ - Expenditure J Surplus
Of wich: o Of wich: )
: Payments by y .
Total | Con- |Urwmiovmont From . Total Insurance Payments g‘oists_ qf ot Deficit
| tributions | Insurance  |FSORTEERQ Total?) | Pensions - )
‘ " Fund  |the Lands') / stration
1st Quarter 1949 | 324,3 218,8 41,6 | 61,2 289,4 280,0 239,1 8,4 + 34,9
2nd " 1949 303,1 230,0 25,5 44,8 335,3 323,8 276,7 9,3 — 322
3rd ” 1949| 460,2 402,1 4,8 51,2 391,2 380,4 | 3328 9,7 + 69,0
4th , 1949] 514,1 456,9 15,5 | 39,1 441,0 4307 | 3751 10,0 + 73,1
Year 1949 |1601,7 | 1307,8 874 | 196,3 |1456,9 | 14149 | 12237 | 37,4 | 41443

1) Contributions of the Lands, and reimbursement of payments for pensions to refugees.

2) Pensions, contributions to Sickness Insurance for pensioners, medical treatment and other benefits

receipts of DM 32.4 million against only DM and Lower Saxony combined. The excess of
20.2 million in the first half-year. The Pension receipts in the Combined Economic Area
Insurance Funds, so far as the formation of amounted to DM 447 million; if the French
capital is concerned, have thus clearly taken Zone had been included, it would no doubt have
over the part which was played by the Un- reached half a milliard.

employment Insurance Fund before the issue of
the Ordinance to Revise Social Insurance
Benefits.

The following table gives a comprehensive
view of the movement of money during 1949 as
the result of the activities of the Social Insurance
Funds, including the Unemployment Insurance
Fund, and of the consequent formation of

Production, Sales, Employment

Industry

In the field of industry the seasonal
decline in activity, which began about the se-
cond half of December, came to an end during
the last two months. To some extent it has al-
ready been replaced by a revival, which however
probably is also of a seasonal character. At

capital. R T
Receipts and Expenditure all events the building industry, which is as
of the Social Insurance Funds . a rule particularly subject to seasonal influences,
(including the Unemployment Insurance Fund) took part in this revival to any marked extent
in the Combined Economic Area : only as from March. According to an estimate
;n d.']er Yearf 1])9:19 by the competent Ministry, based on partial data
(In millions of DM) for the area of the German Federal Republic,
Receipts Ex- Surplus up to the end of March about one-third of the
penditure ; s ;
IS PP R S building workers who became unemployed since
1st Quarter!) 13438 | 12347 109,1 last autumn had found work again. The
and ., D) 1 360,8 1277,3 83,5 . . ;
ad LY 16172 | 14746 142.6 other industries however began to show
4th .. ") 17303 | 16189 111,4 higher figures of production as early as Febru-
Accident Insurance ary. At all events the index of industrial
(Estimated for 1949) 415,09 415,0 ] . . . )
- S production, which is calculated without in-
Result of Year 1949 | approx. approx. | . o e
6467,1 | 60205 446,6 cluding the figures for the building industry or
1) Funds for Unemployment Insurance, Pensions and for foods, beverages and tobacco, rose from
Sickness only. 95 per cent to 98 per cent of the level of
) Estimated. 1936, and thus equalled its previous highest
These figures, it is true, refer only to the  level, which was reached in November of last
Combined Fconomic Area. If the French Zone,  year. According to all the available data such
for which no data are available, were included,  as the consumption of electric current, partial
the total would rise to DM 7 milliard or there-  statements regarding the volume of production

abouts. This amount is equal to the total of the in certain industries, and the figures of un-
budgets in the Lands of North-Rhine-Westphalia employment, this tendency continued during
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Indices of Industrial Production

(As calculated by Federal Economic Ministry; 1936 = 100)
Figures in thick type denote the highest point reached to date.

Eudi Investment Goods ‘ Producers’
£ -~ (Consumers’| Buildin,
Period Total g %séb';ec‘gr,aag:; Total Raw Finished =~ Goodsin |0 40 lndustryg
Building Industry ota Materials | Goods = General')

1949 January 77 80 75 64 82 100 67 71
February 81 85 79 67 86 104 74 68
March 81 85 77 68 84 104 77 66
April 84 86 81 72 87 101 78 77
May 86 88 82 76 86 103 82 83
June 88 89 84 77 88 104 80 90
July 86 86 81 77 84 103 75 91
August’ 87 88 82 78 84 105 78 94
September 92 93 86 78 92 108 87 98
October 93 94 38 76 95 109 89 98
November 96 98 92 77 101 113 95 96
December 92 96 ‘88 73 97 112 92 84

1950 January 89 95 84 73 92 113 92 4 64
February 91 98 88 74 97 17 95 62

1y Figure for February, 1950, owing to changes in the method of calculation, not comparable with the figures

for earlier months.

" March. It can accordingly be assumed that in a
relatively wide area of industrial production the
seasonal revival is beginning gradually to turn
into a genuine new upward trend.

A particularly sharp rise in production again
occurred in heavy industry. The output of
steel in March, at 1 million tons, reached a
level which, if expressed on a yearly basis, al-
ready exceeds the maximum limit of 11.1 mil-

“lion tons per annum laid down by the Allies.
The question of revising this limit is thus be-

coming acute. If it is not solved, then the supply"

of steel, in the face of an increased demand on
the home market, may become a bottle-neck;
or else Germany may be obliged to import steel
which she could easily produce. The production
of coal also increased further during February
and March, although the increase per working
day is only small, and the high point of last
November has not again been reached: this high
point was however largely due to seasonal
causes. The output per shift, which in January
and February rose considerably for the first time
for some time past, in March barely maintained
the level of the previous month. Among the in-
vestment goods industries producing finished
goods, the sharp rise in the production of
machinery is especially noteworthy. The index
of production in this branch in February stood
at 103 per cent of the 1936 level, and thus
slightly exceeded the previous high point, which

was reached last November. In vehicle building
also production in February rose to a new high
level, which was about 14 per cent above the
monthly average for 1936. In the electrical
equipment industry the quantity of goods
turned out was lower than in November, but
considerably higher than in January.

The production of consumers’ goods in Fe-
bruary again reached the relatively high level
which was attained in the late autumn of last
year. It thus exceeded by 28 to 29 per cent the
level of production prevailing at the beginning
of last year, while in the other main groups of
industrial production the rise amounts to only
10 to 13 per cent. At the same time it has to be

. borne in mind that last year the production of

consumers’ goods was still lagging quite a long
way behind the progress made in production
generally. Naturally an important factor in
causing the increase in production during the
past few weeks was the preparations which were

" being made by the industry for the Easter and
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spring trade. The industry received some support
from the fact that the turnover in retail trade
has not been going so badly as many people ex-

‘pected. In fact, the turnover at the end-of-winter

sales in the first half of February was quite large,
so that in certain branches of retail trade the
stocks were rather sharply reduced. Traders, it
is true, have continued to show great caution in
the placing of orders. The reason is because



they still have difficulties of liquidity: these
are due to the Immediate Assistance levies,
which have come on top of the normal taxes,
and to the difficulty in obtaining credit. In ad-
dition, since the beginning of the year prices

Turnover and Goods Received in Retail Trade

Change as compared with previous year in per cent
According to Data furnished by Institute for Trade
Research, Cologne

Goods Received

Textiles and |

Clothing 454,1]+27,4]+18,2|+44,2[+17,5-+18,1
Household l :
Goods and i i

Furniture — 3,7;%710,2‘.44 9,11—12,2|— 6,5— 8,5

Other Articles 412,64+ 4,5|+ 0,0{— 4,8— 1,2— 3,8
Total I4-20,3]+12,3 |+ 5,2[+10,1 4+ 50— 04

have been showing an increasing tendency to
fall, this being in part due to the trouble over
liquidity. At all events it appears that the orders
for the Faster and spring trade have mostly
been given very late, and even then only on a
fairly modest scale. It seems moreover that dur-
ing March this resulted in some slowing-down
of the increase in the production of consumers’

Turnover
Dec. | Jan. l Feb. ' Dec. | Jan. | Feb. |
o 1%9 i ]?59 | 19'5797 ! 1_249 1950|1950
Food,Beverag. | ‘ '
and Tobacco |+ 9,51% 6,8|— 1,8+ 58+ 2,6— 8,3

goods, even though the orders which failed to
come in have probably to a large extent only
been postponed.

Agriculture

The supply of farm products during the last
few months continued to be abundant in relation
to the demand, as determined by the available
purchasing power. The following table shows
how large a part of the supplies came from pro-
duction inside the country.

The amounts there shown as having been
delivered from West German production increas-
ed further in some cases during February and
March. One fact however must be again
emphasised. That is that the impression of
abundance now given by the markets is not
solely the result of a growth in production: it
is also due to the fact that, with prices and

- incomes at their present level, consumption is
still small in comparison with former times.
This is clearly seen, for example, in the ,,Meat
Balance Sheet* which the Federal Food Ministry
recently drew up on the basis of the cartle
census of 3rd December. According to their
calculation meat supplies from Western Ger-
many may be expected to amount to a total of

Supply of Farm Products

July to January, 1948/49, and July to January, 1949/50

Imports Deliveries from Home Production
Product 1948/49 1949/50 Product 1948/49 1949/50
1In thousands of Tons In thousands of Tons
- . i .

Grain, Flour, Rice, Prepared ‘ Grain, total 2166,0 2703,1
Cereals and Cornflour (in Wheat 662,9 875,8
gram—equlvalents) 3198,5 4 203,7 Rye 1209,1 1 386,6
Of which: ! g!rlev 326,4 347,0

: ats
Wheat I 21509 2 000,5 Edible Leguminous 676 937
Bare e sea | Vesetables 101 3
Oatsy 61’6 1“’1 Qilseeds 35,1 11%,1
Maize . 401’5 638,8 Meat from Industrial
Milocorn and Millet 166,1 514.8 Slaughtering 180 433

Leguminous Vegetables 63,7 47,5 Milk delivered to Dairies 33818 4545,5

Sugar 255,4 370,7 , .

Fresh Fruit 59.5 323.3 Butter produced in Dairies 109 126

Tropical Fruits 21,7 128,9 | Cheese produced in Dairies

Dried Fruits 62,7 65,2 and Cheese-dairies 56 : 85

Fresh Vegetables 176,3 122,8

Vegetable Qils 18,4 73,6

Animal Oils 24,2 18,9

Qilseeds 130,6 163,5

Bacon, Lard and Suet 7.7 34,5

Edible Fats — 5,5

Butter — 5,2

Fish 149,4 99,2
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1.45 million tons in the period from December,
1949, to November, 1950, Out of this amount
1.08 million tons are put down as deliveries to
the market, and 370,000 tons as meat consum-
ed by the farmers themselves. With this pro-
duction it would seem that the level reached in
1938, viz.,some 2 million tons, has been attained
to the extent of about three-quarters. However,
the population of Western Germany is at pre-
sent almost 25 per cent greater than in 1938.
Per head of population the supplies of meat
from West German production at present accord-
ingly amount to only about 29 kg., this figure
including the meat consumed by the producers
themselves, whereas in 1938 the supplies were
equal to 51 kg. per head. Imports do not
appreciably alter this picture, since the imports
of meat are relatively trifling in comparison
with the production inside the country. At most
it may be possible that in the cattle census the
stocks of cattle were estimated too low,
and that the supplies of West German meat will
therefore be a little larger than the Federal
Food Ministry assumed. But even this could
only give rise to minor corrections in the
balance-sheet. '

Given the facts regarding incomes, it has of
course only been possible to sell the increased
supplies at falling prices, especially since the
prices of processed farm products in the autumn
of last year still stood appreciably above the
level prevalent abroad, with the result that the
liberalising of foreign trade led to a consider-
able increase in imports. Nevertheless the effect
of this on farmers’ incomes was counter-balanc-
ed, to a certain extent, by the increase in the
quantity of their sales. In spite of that farmers
during the past few months have had increasing
difficulties over liquidity. The chief reason has
been the sharp increase in their financial bur-
dens, due in particular to the collection of the
Immediate Assistance levies. The expected yield
of these levies from agriculture, forestry and
horticulture was put at about DM 440 million.
The actual yield fell little, if at all, short of this
figure. There can only have been very few cases
where the levies could be met by drawing on the
farmers’ reserves: and the taking of so large a
sum out of current income was bound to reduce

their liquidity very considerably. The Federal
Food Ministry has drawn up a ,,Money Balance
Sheet' for agriculture, based on the accounts
kept for farms of over 5 hectares. According to
this ,,balance sheet’ the estimated gross surplus
per hectare of receipts over expenditure in
1949/50 will be absorbed to the extent of
nearly one-third by the Immediate Assistance

. levies. Consequently, after paying the remaining
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“taxes and interest, and after carrying out the

most important investments, the farmers would
finish the year with a net loss. In actual fact the
farmers’ cash position was extremely tight
during the past few months, so that in many
cases they kept their purchases of essential
supplies down to the barest minimum.

Money Balance Sheet for Farming
in Western Germany
in RM or DM per Hectare

' 1938/39 { 1948/491) ' 1049/50%)
Cash Receipts ;505 659 -
Cash Expenditure L0337 528 —
|
Surplus (gross) Paes | 131 1a
Employment of Surplus
New building and purch-
ase of new equipment and
materials 43 53 53
Interest on Debt 24 - 9 3
Direct Taxes 9 50 45
Immediate Assistance — — 45
Balance available for the
Farm ’ 92 19 |minus 5
Total ‘168 131 141

1) Preliminary figures. 2) Preliminary estimates.

It has even seemed likely at times that this
rather surprising crisis of liquidity would lead
to the farmers’ adopting extensive methods,
although it is obvious that the preservation of
German agriculture in the face of foreign compe-
tition is only possible if it is made intensive as
quickly as possible; and in fact this objective
must in any case be pursued owing to the fact
that we are under compulsion to save dollars.
Particular anxiety was caused by the smallness
of the purchases of fertilisers, Between July and
December, - 1949, the purchases of fertilisers
made from nitrates, phosphates and lime were
lower than in the previous year by 21, 22 and
45 per cent respectively, while only in the case
of potash were they higher. In the meantime the
situation has grown better again, inasmuch ‘as



at the beginning of March the purchases, at
least of nitrate fertilisers, had reached the level
of a year before, while somewhat more potash
also continued to be bought. However, the
purchases of lime fertilisers still remained con-
siderably below those of the previous year; and
the sales of agricultural machinery, weed-killer
and vermin-destroyers, materials for repair of
buildings, and other such things, are reported
to have been still unsatisfactory. But there are
certain factors which may yet lead to a stepping-
up of last-minute purchases at seed-time. Among
these factors would be the facilities granted in
~ February for postponing payment of the Imme-
diate Assistance levies; the fact that the next
Immediate Assistance instalment does not fall
due until 20th May, and is then relatively small;
and above all the prospect of higher grain prices
as from 1st July next. As to this last, see
page 27.

Apart from this the prospects for the next
harvest, so far as one can say anything on the
subject at present, are not unfavourable. The
rains during the winter have in most places
brought the dampness of the soil back to a
satisfactory level. In consequence of the mild
weather it was possible to begin the spring
sowing relatively early. The areas under winter
grain-crops have been slightly extended. It is
true that the area sown to winter rye in the
autumn, in consequence of the temporary
difficulty of selling rye, declined by 2 per cent,
while the area under winter rape, which had
been greatly increased during recent years, was
reduced by some 12 per cent. But, as against
this, the area under winter wheat rose by 6 per
cent, and that for winter barley by 24 per cent.
The reduction in the area sown to rye, while
that sown to wheat increased, represents an
adjustment to the present market position. There
are however limits to this process, since Ger-
many in virtue of its climate is a typical “rye
country”, and the cultivation of wheat will
therefore never be able to displace that of rye
to any large extent. For this reason it is neces-
sary continually to emphasise how important
it is, by making wheat relatively dear as
compared with rye, to increase the consumption
of rye flour and to reduce the excessive con-
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sumption of wheat. For at the present day the
consumption of wheat per head of population
is considerably higher than before the war:
although it must not be forgotten that the loss
of the Fastern parts of Germany, and the greater
dependence on imports, have played some part
in bringing about that result.

It is of course not yet possible, on the basis
of the indications so far available, which have
just been outlined, to say how the next harvest
will turn out, However, if the yield per hectare
is only normal; then, on the basis of the sown
areas which are already to some extent known,
the total crop of bread-grains should yield about
4.8 million tons as against last year’s record
crop of 5.8 million tons,

Preliminary Estimate of Cereal Harvest

Area Sown Yield Total Crop
Year') in thousands of  in hundreds of kg | in millions
Hectares per Hectare of tons
Rye (Winter and Summer)
1939/43 — 18,8 —
1948 1454 18,7 2,7
1949 1415 23,4 3,3
1950 1387 19,0 ® 2,67
Wheat and Spelt (Winter and Summer)
1939/43 — | 219 —
1948 907 21,5 2,0
1949 922 26,8 2,5
1950 977 23,0% 2,29
Total of All Cereals
1948 — ‘t — 4,7
1949 — i - 5,8
1950 — — | 4,8%

1) For 1939/43 Combined Economic Area; otherwise Ger-
man Federal Republic.
2) Provided crop is a normal one.

As against this, everything indicates that the
carry-over of grain from the present crop-year
to the next will be greater than it was a year
ago. Up to the end of February a total of 2.4
million tons of bread-grains were delivered,
including 1.48 million tons of rye and 0.96
million tons of wheat, against only 2.1 million
tons in the corresponding period of the previous
year. By the end of the crop-year, according to
the estimates of experts, this quantity will have
risen to about 3.0 million tons, unless the
prospect of higher grain prices after 1st July
causes farmers to keep larger stocks in their
own hands. Thus, together with the initial stock
of 1.0 million tons and the imports, so far
arranged, of 3.2 million tons, there should be



7.2 million tons available for consumption by
the non-farming population. But the improve-
ment in the .quality of the people’s food has
been causing the consumption of grain to
decline for some time past; the consumption
during the current year may therefore very
probably not amount to more than 5.9 million
tons. It therefore seems likely that the stocks-
available at the end of the crop-year will be
some 1.2 million tons, against only 1.0 million
tons a year previously. This difference would
serve to make good, at least in part, any
reduction in the yield of the harvest. However,
a cutting-down of grain imports from the Dol-
lar Area is now being considered, partly on the
ground of the prospects described above, and
partly in view of the possibility of obtaining
from the O.E.E.C. countries some part of the

grain hitherto imported. If this cutting-down
takes place, it is questionable whether events -

will move precisely as indicated in the ,balance
sheet” which has been outlined above.

Employment and Labour Market

With the gradual re-expansion of economic
activity since February, the position on the
labour market has grown somewhat better. Un-
employment at the middle of February stood at
a little over 2 million, having thus reached its
highest point to date. It then declined in the
second half of February by 13,000, and in March
by a further 130,000. Seasonal influences were
evidently the main factor in producing this
result. At all events it was the figures of un-
employed men which fell most, while those of
- unemployed women were only slightly reduced:
and this indicates that the improvement
occured mainly in outdoor occupations, How-

ever, at the end of March there were still '

about 468,000 more unemployed than at the
end of November, the date when the sharp rise
in unemployment began.

No doubt during the last few weeks, as pre-
viously, the decline in unemployment has been
slowed down by the fact that quite large num-
bers of new workers have continued to appear
on the labour market. It is true that since Ja-
nuary the number of returning prisoners of war
has been only small. But the influx from the
Soviet Zone of Germany remained heavy; and
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SUPPLY AND EMPLOYMENT OF LABOUR
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in addition, the number of persons not previ-
ously employed who are now seeking employ-
ment continues to increase. Consequently the

movement in employment was more favourable

than the graph of unemployment would indi-
cate; and this has indeed always been the case
ever since the Currency Reform. It is true that
only quarterly figures of employment are avail-
able. According to these, at the end of March,
1950, there were about 250,000 fewer people
working as non-independent employed persons
than at the end of December, 1949. At the same

time the number of the unemployed exceeded -

the level of that time by nearly 300,000. In any
case the movement in employment, as explained
in detail in our Monthly Report for January,



) B &

upto 5% 51-10%  101-15%

7 & |

201-25% 251-30% 301 and over%

Rhine -Ruhr-District

Schlesw.-Holstein

Fiensburg
Schleswig
Heide
Rendsburg
Kiel

Libeck
Eimshorn
Neumiinster
Oideslohe

CRNOUN AN -

Hamburg
10 Hamburg

Bremen

11 Bremen
11a Vegesack
t1 b Bremerhaven

Lower Saxony

12 Emden

13 Wilhelmshaven
14 Brake

15  QOsterholz-Scharmbeck
16 Stade

17 Luneburg

18 Leer

19 Oidenburg

20 Verden

21 yelzen

22 Nordhorn

23 | vechta

24 Osnabrick

25 Bassum

26 Nienburg

27 Celle
28 wolfsburg
20 Stadthagen
30 Hannover

EXTENT OF UNEMPLOYMENT IN DISTRICTS SERVED
BY INDIVIDUAL LABOUR EXCHANGES

(Number of Unemployed as Percentage of Non-Independent Employable Persons)

( As at end of December, 1949 )

REFUGEES AS PERCENTAGE OF

RESIDENT POPULATION OF LANDS
in per cent
{ As at end of September, 1949)

1S1  Landshut
152 Straubing
153 Deggendorf
154  Weitheim

155 Holzkirchen
156 Rosenheim
157  Mihidorf

158" Pfarrkirchen
159 Passau

160 Traunstein

Rhineland -
Palatinate
161 Kaiserslautern
162 Landau
163  Ludwigshafen
164 Neustadt
165 Pirmasens
I8 Speyer
167 Zweibricken
168 Koblenz
169 Ahrweiler
170 Betzdorf
171 Cochem

62 Mulheim-Ruhr
g‘z ::::‘:e‘m 63 Essen 172 )dar-Oberstein
33  Braunschweig 64  Bochum 122 Goppingen 173 Kreuznach
34 Helmstedt 65 Dortmund Hesse 123 Aalen 174 Mayen
35 Alfeld 66 Kempen 124 Uim e :‘:“‘:geb:
67 Krefeld LB . : on ur
;: ‘g::le::tedl 68 Dissetdort gg ::::;ajh 125 Tauber-Bischofsheim :;; !I‘llie_derlahnstein
hei 69 velbert y o rier
e 2‘;;:::,‘;;‘,, 70 Schweim o8 -3':::::9 Bavaria 179 Bernkastel
; ; :htten 100 Hersfeld 126 Aschabﬂenbul'g ::Cl! a:ri':l:tem
" ne- H agen . 127 Wirzburg
North-Rhine-Westphalia ;5 | fohn L L 128 Schweinfurt 182 Worms
40 Minden 74 Arnsberg 103 Giessen 129 Bamberg
41 Herford 75 Meschede o Purde 130 Coburg wittbg-Hohenz.
42 Rheine 76 FErkelenz 105 Wiesbaden 131 Hof
43 Coesfeld 77 Minchen-Gladbach 106 Frankfurt 132 Ansbach 183 B_ul‘mgen
44  Miinster 78  Neuss 107 Gross-Gerau 133 Niirnberg 184 Biberach
45 Bielefeld 79  Wuppertal 108 Offenbach 134 Bayreuth 185 Nagold
46 Detmold 80 Solingen 109 Hanau 135 Markt-Redwitz 186 Ravensburg
47 Bocholt . 8! Remscheid 1o Darmstadi 136  Weiden 187  Reutlingen
48 Ahlen 82 Ludenscheidt 137 Donau-wWérth 188 Rottweil
49 Paderborn 83 Aachen 138 Weissenbur 189  Sigmaringen
50 Kleve 84 Eschweiler thbg'-Baden 139  Neurnarkt i 190  Tuttlingen
51 Wesel 8% Olren 111 Mannheim 140 Amberg 181 Lindau
52 Recklinghausen 85 Brihl 112 Karlsruhe 141 Schwandorf ~
$3 Hamm 87 Kdin 113 Heidelberg 142 Newulm Baden
%4 Soest 88 Opladen 114 Maosbach 143 Memmingen
S5 Geldern 89 Bergisch-Gladbach 1s Pforzheim 144 Augsburg 192 Baden-Baden
56 Mors 90 Euskirchen N6 Heilbronn . 145  Ingolstadt 193 Freiburg
S7 Duisburg 91 Bonn N7 Hal 146 Regensburg 194 Konstanz
58 Oberhausen 92 Siegburg 118 Stuttgart 147 Cham 195 L8rrach
59 Bottrop 93 Gummerabach 119  Ludwigsburg 148 Kempten 196 Offenburg
60 Geisenkirchen 94 Olpe 120 Esslingen 149 Minchen 197 Rastatt
61 Herne 95 Siegen 12¢ Gmind 150 Freising 198  Villingen

BdL
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has been continuously prejudiced, ever since the
Currency Reform, by certain influences of a
structural character. Among these the process
of rationalisation deserves special mention.
There is no doubt that certain industries still
have too much labour. These include, in parti-
cular, agriculture and forestry, the public serv-
ice, and to some extent transportation. In these
industries a process of cutting out waste by
getting rid of unnecessary labour has been going
on for some time, and this process seems to have
continued right up to the present.

Besides these unfavourable forces, there is
another which is likely to slow down the
decrease in unemployment during the next few
months. That is that the accruals of new re-
cruits to the labour force are more likely to in-
crease than to decrease. Immigration from the
Eastern Zone is generally greater in summer
than in winter. The releases of prisoners of war
from captivity in Soviet hands are likely to
increase again. It can further be assumed that in
the Eastern regions of Germany now administer-
ed by Poland, and in Czechoslovakia, there
are several hundreds of thousands of Germans
facing expulsion. Finally, the number of new
recruits to the labour force this year in the form
of young persons leaving school may be
expected to be relatively large. At Easter alone
some 350,000 young persons are due to leave
school. On the other hand, as against this in-
crease in the supply of labour from structural

causes there must be set another fact. That is,
that the Government’s measures for reducing
unemployment will give to the country’s eco-
nomic system a much greater power of absorbing
labour than it had in the previous year. In that
year, although the number of non-independent
persons employed in industry and handicrafts
increased considerably, it proved to be not quite
possible to maintain the total number of those
employed in all branches of the country’s eco-
nomy taken together,

Prices and Wages

Prices during the last few weeks have shown
a general tendency to fall. But the declines have
been less widespread, and as a rule not so large
as at the beginning of the year. Then, at least in
retail trade, certain prices were adjusted after
the Christmas business was over, in order to
allow for the expected falling-off in demand.

In fact in February, the last month for which
data are available, the indices of the cost of
living and of the prices of basic materials
as a whole actually remained unchanged.

Nevertheless efforts continued to be made in
retail trade to reach wider circles of customers,
and thereby to increase the volume of sales.
This is being done partly by lowering prices, but
especially by paying more attention to the lower
price ranges, which hitherto had been somewhat
neglected. It has for instance been reported from
recent trade fairs that it was especially goods

Retail Prices in Hesse

’ Total Food, Beverages and Tobacco Other Articles
|
f Of the prices observed, the following percentages:
Period ’ ’ : } ’ ’
! .3 Remained Remained ] Remained
Rose Fell | unchanged Rose Fell unchanged Rose 3 Fell unchanged
‘\ - i . | R
]
1949 | |
I
August 11| 27 62 17 6 57 & 27 65
September 18 26 | 56 19 36 45 18 19 | 3
October 13 | 27 | 60 20 30 | 50 8 25 1 67
November 23 | 17 | 60 28 | 17 55 20 17 63
December 17 15 68 25 20 | s 13 1 | 7s
1950
January 10 32 58 18 30 | 52 4 34 62
February 14 19 67 35 17 | 48 0 20 | 80
Ist to 15th March 5 15 80 10 | 17 i 73 3 13 | 84
| i




in the lower price ranges which achieved the
largest turnover. This is clearly connected with
the fact that the trend of profitability, particu-
larly in agriculture, has passed its peak. Conse-
quently, once the most urgent demands of con-
sumers are satisfied, sales can only be increased
if prices are lowered.

There has been comparatively little change
of late in the prices of industrial raw materials.
Most of the changes which have taken place
were in an upward direction. For instance,
those prices which are determined by world
markets, e. g., for hides, rubber, cotton and
recently also for tin, have either risen or
been raised in connection with the firmer (or
in some cases very firm) tendency of prices on
the world markets. In addition, the prices for
building-stones and cement have risen somewhat
in consequence of the higher cost of fuel and
transport which had resulted from the raising
of the prices for coal and motor fuels. In most
cases however it is not possible to say that
prices have shown any marked tendency to
move either in one direction or in the other.

To regulate the prices of fuel, a question
which has been a highly controversial one for
some months past, Parliament (the Bundestag)
on 22nd March passed a law, which has in the

meantime been also approved by the Senate -

(Bundesrat). This law, subject to the consent
of the Allied High Commission, came into force
on 1st April. Under it, the price of petrol is
reduced from 60 pfennigs to 55 pfennigs per
litre, as compared with 41 pfennigs before the
Federal Government raised the price as from
1st January. The price for Benzol delivered at
the pump femains unaltered at 63 pfennigs per
litre; so does the price for “Technical Oil”,
which remains at 35 pfennigs per litre. All these
prices are to be treated as maxima. The price for
Diesel oil is being reduced from 45 pfennigs to
38 pfennigs per kilogramme, that is to say, to
the level which was requested by Parliament
two months ago: it is 6 pfennigs above the
price which prevailed up to December. For the
privileged classes of consumer, namely agricul-
ture, fisheries and shipping, the preferential
prices hitherto applied are to remain in force.
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The difference in price is to be covered by the
amounts accruing, from the difference between
import prices and domestic prices, at the Mi-
neraldl G.m.b.H.; the amount of these should be
quite sufficient for the purpose, since the
customs duties which were introduced as
from 1st January have been taken off again,
and the Mineraldl G.mbH. will conse-
quently not have to pay over the sums in
question to the Finance Ministry. The Federal
Finance Minister has announced his agreement
with this arrangement, which is to remain in
force until the control of fuel oils is abolished.
It will be remembered that we gave some details
of the dispute on the question of fuel oils in
our Monthly Report for December, 1949. This
dispute has now been settled in the following
manner. The prices have been raised by a total
amount sufficient to cover the full costs of
production and delivery; but they will not
provide any special additional receipts for the
Federal Government, such as the latter, it will
be remembered, sought to obtain for the pur-
pose of meeting certain of its extraordinary
expenditures. ;

As regards the fixing of prices for coal, no
important change took place in the second
quarter of the year. The prices inside Western
Germany have remained stable, while the export
prices for certain varieties have been further
reduced slightly. Controversy still continues
about the supplementary freight charges
of the Federal Railways, which amount to
70 pfennigs per ton, and in the case of coal
for export they have to be borne by the coal
mines. This amounts to a burden of about DM
4 million in each quarter of the year. A proposal
was made from the German side that the foreign
importer should be made to bear a half of these
freight charges; this proposal was however
rejected by the competent Allied authorities.

The prices of farm products during the last
few weeks were again subject to quite large
fluctuations. The prices of edible potatoes fell
by about 10 per cent in consequence of the poor
demand, while the prices of potatoes for use as
fodder and in factories remained firm. The
prices for cattle, cheese and eggs also continued



to decline as a result of the more abundant
supplies. The prices for hogs on the other hand
have again recovered a little. This follows their
fall from DM 150 per 50 kg in December to
DM 101 in January (Class C), this fall having
been caused by the large number of animals
coming on to the market towards the end of
1949. In March the prices paid were around
DM 115. The increase in the price of butter by
72 pfennigs, to DM 5.84 per kg, was officially
approved at the end of February. This is intend-
ed to counteract the considerable decline in the
yield obtainable by farmers from milk products
during the last two months, a decline which
was mainly due to the increasing difficulties in
the sale of skimmed milk and cheese. For the
same reason the prices charged to the consumer
for skimmed milk have been reduced, since it
is hoped by this means to revive the sales of
skimmed milk again to some extent.

However, the most important event in con-
nection with the price policy for farm products
was the fact that on 15th March the German
Federal Republic was finally admitted to parti-
cipation in the International Wheat Agreement.
The import quota approved for Western Ger-
many is 67 million bushels, or 1.8 million tons,
that is, a little over 70 per cent of the total
wheat imports planned for Western Germany in
the current year. Western Germany thus occu-
pies the second place, next behind Great Britain,
among the importing countries which partici-
pate in the agreement. During the current year
which is covered by the agreement, and which
ends on 31st July, 1950, the quantities intended
for Western Germany are to be provided by the
United States, During the succeeding years the
remaining countries participating in the agree-
ment are to have a share in the additional quota.
But -even in future Western Germany is to
obtain from dollar countries the largest part of
its imports within the framework of the Inter-
national Wheat Agreement, namely about 1.7
million tons. The object of this is to avoid too
great competition with British purchases from
the non-dollar countries participating in the
agreement. These countries, namely Australia
and France, deliver only 2.27 million tons per
annum, whereas the British import quota under
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the agreement amodunts to 4.82 million tons.
Western Germany can however import as much
as it likes outside the International Wheat
Agreement, for instance from™ France. That
country, if it has a wheat harvest of around
8 million tons, is capable of exporting some
600,000 tons, while its export quota within the
framework of the Intérnational Wheat Agree-
ment is only 100,000 tons. A

. One result of the admission of Western Ger-
many to participation in the International Wheat
Agreement has been the following. If the present
maximum price under the agreement is taken as
a basis, then the price of about $ 100 or DM
420 hitherto paid by the Federal Government
for imported wheat c.if. Hamburg will be
reduced to about $ 83 or say DM 349. In
consequence of this the amount of the subsidy
to be provided, which was hitherto DM 160
per ton, will be reduced to approximately
DM 89, that is to say, it will be reduced by DM
71. In point of fact the remaining countries par-
ticipating in the International Wheat Agree-
ment-are already buying their wheat from the
United States at prices somewhat lower than
the maximum price under the agreement which
we have just mentioned. This is because the
American government grants to its exporters
fixed subsidies, which vary according to the port
of shipment, the country of destination and the
date of shipment. The object of these subsidies
is to make good the difference between prices
on the market, which are kept high by
the government’s policy of support, and the
maximum price under the agreement. Since the
beginning of January, 1950, these subsidies have
amounted to 50 cents per bushel, or more; this
amount is large enough to permit the exporters
to sell at prices rather lower than the maximum
price under the agreement. If and in so far as the

‘wheat purchases of the German Federal Republic

can be “individualised”, that is to say, can be
carried out by private traders in grain, it should
be possible for Western Germany also to get the
benefit of these advantages.

In the crop-year which ends on 30th June,
1950, the admission of the German Federal Re-
public to participation in the International
Wheat Agreement should make possible the



following savings.The stocks of American wheat
in the Federal Government’s reserve at the end
of March amount to a little under 1 million tons.
It is expected that a further 300,000 tons will
be imported from the United States by 30th
June. The payment for these imports is post-
poned until such time as they are delivered from
the Federal Government’s reserve. However, the
new price only comes into force after the agree-
ment is ratified; and, as ratification is to take
place by 30th April, it seems likely that only
those deliveries can be charged at the lower
price which are effected after 1st May. The
amount of such deliveries, up to the end of the
current crop-year, is likely to be about 500,000
tons. The subsidy to be paid on this quantity, if
charged at the contract prices hitherto in force,
would have amounted to about DM 80 million;
if however the maximum price under the wheat

agreement is applied, the subsidy will be reduced -

by around DM 40 million. As the total subsidies
on wheat which will be required in respect of
the current crop-year amount to some DM 500
million, this saving is not of great importance.

It can however now be expected that the
burden of the subsidies in the next crop-year
will be considerably smaller. This is because the
Federal Food Minister has recently announced
that as from 1st July, 1950, the prices for wheat
inside the country, which have been artificially
kept down, are to be raised. The new prices, it
is true, are not yet known. According to the in-
dications so far given, however, they are likely

to be approximately as follows:
As compared

Per ton with a previous
price of :
Wheat DM 320 DM 260
Rye DM 270 DM 240
Fodder Grains (free at
consumer’s station) DM 250 DM 210

By way of comparison the prices now pre-
valent for imported grain are given in the
following table.

Thus the gap between prices in Germany and
prices on the world market would be con-
siderably reduced, but not entirely cancelled
out. However, in view of the tendency of prices
on the world market to fall, and of the re-
lationship between grain prices and the prices
for other German farm produects, it would not
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! Import Prices for }
Grain ¢ i.f. at

Type of Grain North Sea Port
i % per ton " DM per ton
Wheat
American Contract Price!) 101 424
Maximum Price under Internatio-
nal Wheat Agreement 83 349
Agreed Price under Trade Treaty
with France 86 361
Rye
Contract Price!) 80 336
Market Price 68 286
Market Price (lowest offer) 65 273
Fodder Maize
Contract Price') 75 315
Market. Price 66 277

1y Prices hitherto charged for imports on the basis of
American governmental purchases for account of Mili-
tary Government.

seem desirable at the present time to make any
more far-reaching adjustment.
Even so, the proposed increase in the West

“German prices should considerably reduce the

need for subsidies. On the basis of a conservative
estimate of the prices and freight rates which
may be expected, the amount of subsidies to be
required in 1950/51 may be put at some DM
190 million. This compares with an amount of
nearly DM 500 million in the current crop-year
1949/50, although subsidies at the present level
did not become necessary until after the con-
version rate for the DM was altered in Sep-
tember, 1949. On the other hand, if the prices
now prevailing in Western. ‘Germany were
maintained, then the subsidy on imported wheat
would still require DM 473 million in the
coming crop-year, in spite of the relief which
has been afforded through accession to the
Wheat Agreement.

It is true that the raising of the prices for im-
ported grain in Western Germany will also
entail an increase in the price of bread, and to

some extent also of feeding-stuffs. It was main-

ly with an eye to these consequences that the
fixed prices previously in force were retained,
and imports subsidised, even when the alteration
of the conversion rate for the DM last Sep-
tember appreciably increased the cost of the
subsidy. However, since last year the cost of
living, and in particular the price of food, have

‘declined. The consequences, from the point of



view of social policy, of any rise in the price of
bread are therefore likely to be quite different
from what they would have been even last
autumn: the more so, inasmuch as consumers
now have much more chance of changing over
from relatively dear foods to cheap foods which

are of equal value. Thus there is no doubt that

there are reasons of fiscal policy, as well as
reasons based on the policy for production and
imports, which make it desirable to raise-the
prices of grain, and in particular of wheat; and
these reasons are at the present day much more
important than the arguments which are
brought forward against such a course on
grounds of social policy. In any case these argu-
ments can in case of need be met by special
measures of assistance to those groups of the
population which would be particularly affected.

In this connection it is of interest to mention
also the movements which have taken place in
wages. According to the figures now available

for the fourth quarter of 1949, hourly wage- -

rates, at least in industry, have again slightly

Wages of Industrial Workers
in the Combined Economic Area

Avirage ; Average

number O . .

i Gross Earnings|Gross Farnings

Period Hou;s ‘v;’orllc(ed perhour .| per Week

per Wee in Pfennigs in DM

1948 September 43,8 108,3 47,40
December 44,2 113,2 50,70

1949 March 45,3 116,1 52,55
June © 46,3 119,6 55,31
September | 47,4 1207 57,21
December 46,9 | 1216 56,97

risen. It is true that there is now a new element
in determining the amount of total earnings.
This is to be found in the average weekly hours
of labour. These, in September, 1949, had risen
to 47.4 hours, as compared with only 43.8 hours
in the corresponding month of the previous
year. Now however, for the first time since the
Currency Reform, they have no longer risen but
are falling, this change being in accordance with
the normal seasonal movement which is now
once again beginning to be observed. The fall
was small; but it was more than sufficient to
counterbalance the increase in the rate of earn-
ings per hour, which is now only slight. Conse-
quently the average amount of weekly earnings
has not quite maintained the level which it
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reached in September, 1949. To enter into
details, this reduction has affected only the
group of unskilled workers, among whom the
outdoor occupations are especially represented:
for instance agricultural labourers, builder's la-
bourers and labourers engaged in forestry work.
The reason is because in these occupations the

“hours of labour have been reduced to a greater

extent than the hourly earnings have risen. In
the remaining groups, on the other hand, the
increase has continued even in weekly earnings,
although in their case also the average hours of
labour have in some cases slightly declined. In
comparison with December, 1948, however, it
is the unskilled workers, together with women,
who still show the largest increase in weekly
earnings, because during the past year their
wage-rates were to some extent adjusted up-
wards towards the level of the wages prevailing

- in other groups.

Level of Wages in December, 1949,
as compared with Previous Year

December, 1948 = 100
Average
Class of Labour V&:ﬁd Gross
orin Hourly | Weekly
g .
Week Earnings
Male Workers, Skilled 105,3 | 107,2 | 112,9
Male Workers, Partly I
Qualified 104,1 | 106,4 . 110,9
Male Workers, Unskilled| 105,9 107,8 114,2
Female Workers 105,7 | 111,0 117,2
All Workers 1052 | 107,4 | 1124

Apart from this, in considering the movement
of wages it is necessary to bear in mind that
their purchasing power is constantly rising as a
result of the decline in the cost-of living. In this
connection not only the official prices should
be taken into consideration, but also the fact
that there is now an increased supply of cheaper
goods, and that the black market has now been
completely destroyed. The official index of the
cost of living fell during the past year by 7 per
cent. On that basis alone the real gross weekly
carnings of industrial workers must have risen
on the average by some 20 per cent. In reality
however there is no doubt that the increase was
even greater than this.

During the last few months, moreover, in spite
of the unfavourable position on the labour
market, there have been several further cases



of increases in wages. In most of these cases, it
is true, it was a matter merely of minor ad-
justments to take account of increases which
had occurred in the wages of related groups. For
example, after the wages of miners in the Ruhr
were raised in January, with effect from 1st
April the wages of workers in the lignite mines
of the Rhineland were also increased by about
8 to 9 per cent. It therefore seems likely that
the slight increase in hourly earnings which
took place during the past quarter has been
continued.

Foreign Trade and Payments

In the last few months of 1949 there was a
rather serious growth of the adverse balance in
the “commercial”“ portion of our foreign trade.
In January and February there was some im-
provement, inasmuch as the deficit declined in
both of these months. It is not however possible
to foresee the future movements of the trade
balance, and in any case the continuance of the
deficit in itself poses an awkward problem.

The main factor responsible for such im-
provement as there has been was a considerable
reduction in imports. The total imports amount-
ed in December to DM 1,136.7 million, whereas
in January they were DM 964.9 million, and in
February they declined further to DM 705.4
million. Certainly, a large part of this decrease

is due to smaller GARIOA and E.R.P. imports.
Payment in foreign exchange for these imports
is indefinitely postponed, and they are conse-
quently not responsible for any part of the
acute balance-of-payments problems which arose
after the liberalising of our foreign trade. But
the “‘commercial”’ imports, which give rise to
immediate foreign exchange obligations, also
fell from DM 795 million in December to DM
720 million in January and DM 560 million in
February. The decline in"both sectors of the im-
ports mainly affected imports of foodstuffs:
These alone accounted for almost two-thirds of
the total decrease. This is partly due to seasonal
causes, such as the usual diminution in imports
of grain which occurs about this time of year. It
is however partly to be explained by a certain
reaction against the sharp increase in the im-
ports of certain articles of food, drink and to-
bacco, which followed on the liberalisation of
imports. This increase could not be maintained,
because the replenishment of stocks of these
goods has now been in the main completed. On
the other hand imports of raw materials only
declined by a comparatively small amount. Im-
ports of these during January and February were
actually 16 per cent higher than they were on
the average during the months from October to
December, whereas the total amount of imports
was reduced by 5 per cent as compared with
that period.

Foreign Trade of the Combined Economic Area or German Federal Republic
“(in millions of DM)

Imports Exports
Combined German Federal Combined German Federal
Economic Area Republic Economic Area Republic
Monthly Averages Monthly Averages
Jan. | Apr. | Jul | Oct. | jJan. | Feb. & Jan. | Apr. | -Jul. | Oct. | Jan, | Feb.
to | to to to 1950 | 1950 to to to to 1950 | 1950
Mar. | Jun. | Sep..| Dec. Mar. | Jun. | Sep. | Dec.
1949 | 1949 | 1949 | 1949 1949 | 1949 | 1949 | 1949
Foodstuffs 180,3 | 270,7 | 270,7 | 494,6 | 503,3 | 324,3 9,8 3,7 2,2 14,1 9,4 11,6
Industrial Products 231,9 | 333,9 | 324,4 | 381,1 | 461,6 | 381,1 | 267,8 {301,3 |313,4 | 3852 | 433,4 | 461,8
ofwhich:
Raw Materials 125,6 | 174,7 | 155,3 |193,2 | 237,2 | 210,7 54,4 59,9 67,8 83,1 84,6 80,6
Semi-finished Goods 66,6 86,9 86,0 | 107,5 | 126,9 91,0 94,4 96,8 84,6 94,3 | 104,9 | 103,1
Finished Goods 39,7 72,3 83,1 80,4 97,5 79,4 [119,0 | 144,6 | 161,0 | 207,8 | 243,9 | 278,1
of which: .
For further Processing 21,8 28,2 30,7 38,9 49,8 41,8 60,5 64,4 71,8 70,6 91,4 97,6
Finally Finished 17,9 | 44,1 | 52,4 | 41,5 | 47,7 | 37.6 | 58,5 | 80,2 | 89,2 |137,2 |152,5 |180,5
Total 412,2 | 604,6 | 595,1 | 875,7 ) 964,9 ‘ 705,4 | 277,6 ‘ 305,0 l 315,6 | 399,3 ‘ 442,8 ‘ 473,4
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Trade Balance of the German Federal Republic

(In millions of Dollars)

Monthly Average Monthly Average .
January to September | October to December January 1950 February 1950
1949 1949
Imports | Exports i Balance | Imports { Exports 1 Balance | Imports ! Exports | Balance | Imports | Exports lBalance
1. US.A. 68,1 3,7 |— 64,4 69,8[ 44— 54| 555 43|— 51,2] 310 351275
2. Canada 1,8 05— 1,3 1,6/ 04{— 1,2/ 10| 03— 07} 10 04— 06
3. Latin America 11,3 2,3 90| 16,0 3,7|— 12,3 8,1 4,7|— 3,4 6,8 57+ 1,1
4. Sterling Countries 203 140 — 63| 203, 12,9|— 74| 283! 12,0|— 16,3| 28,3| 12,11—16,2
of which:
a) Participating Countries!)) 9,8 10,9 [+ 1,1 99| 102+ 03| 13,5 89/~ 4,6| 129 83— 4,6
_b) Non-participating -
Countries?) 10,5 3,1|— 7,4| 104 2,7~ 7,7] 14,8 3,1|— 11,7 15,4 3,8]—11,6
5. E.R.P. Countries
excluding Sterling Area 58,6 66,7 |+ 81| 81,2| 61,5(— 197|112,2| 70,4|— 41,8| 82,4] 7721~ 5,2
of which:
a.-Countries with
liberalised Trade
Agreements :
(status as at the end. .
of March, 1950) 47,6 59,3 |—11,7!| 66,5| 52,6|— 13,9) 943| 589 |— 354| 70,1| 64,6 — 5,5
of which:
Belgium-Luxemburg?) 13,51 10,3 |— 3,2 8,9 89|+ o 10,7 10,0{— 0,7 9,2 9,6 H 0,4
France?) 7,01 19,4+12,4| 11,4] 1504+ 3,6] 18,4 13,3/~ 51| 13,7] 13,94+ 0,2
Netherlands?) 8,2 9,7+ 1,5 22,6 8,1 — 145 250! 12,7|— 123| 20,1 17,0 3,1
Denmark 3,4 1,4— 2,0 5.6 1,4|— 4,2 11,3 20— 9,3 5,8 3,0— 2,8
Norway 2,9 1,6 — 1,3 1,5 L7+ 0,2 5,0 2,3|— 2,7 2,4 1,6 |— 0,8
Sweden 7.2 59— 1,3 6,8 49— 1,9] 126 8$,1|— 45| 103 6,9|— 3,4
Austria 1,2 5,3 4+ 4,1 1,1 59|+ 4,8 1,9 53|+ 34| ‘1,9 54+ 3,5
Switzerland 4,2 57|+ 1,5 8,6 67— 1,9 9,4 52— 4,2 6,7 7,24 0,5
b. Other ER.P. Countries | 11,0 7.4 |— 3,6 14,7 89— 58| 17,9] 115 6,4| 12,3 12,64+ 0,3
of which:
Greece 0,7 1,2+ 0,5 1,0 10|+ o 1,1 2,3[4+ 1,2 06| 26H 2.0
Italy?) 7,4 4,9 |— 2,5 8,1 6,11— 20| 10,7 7,0 — 3,7 7,6 6,5 — 1,1
Portugal®) 1,5 02— 1,3 1,3 05— o8 1,1 0,5 0,6 1,0 0,6~ 0,4
Turkey 1,4 1,1 — 0,3 4,3 1,3{— 30| 5,0 1,5/ — 3,5 3,1 2,8— 0,3
Trieste (Anglo- ‘ j
American Zone) — — — — — - 0,0 02+ 0,2 0,0 o01H o,1
6. Eastern Furope 7,6 3,8|— 3,8 129 8,9/ — 4,0 107 77— 3,0 6,4 91+ 27
7. Other Countries 10,2 2,2|— 8,0 100 28— 72| 142 50— 92| 1L7| 44— 7.3
Total of All Countries 177,9! 93,2|—84,7| 211,8| 94,6 | —117,2] 230,0| 104,4|—125,6 | 167,6] 112,4|— 55,2
Total of E.R.P.Countries 68,4( 77,6+ 9,2] 9,1 71,7|— 19,4| 1257| 79,3|— 46,4 953 855/— 9,8
Non-participating
Countries?) 109,5| 15,6 |—93,9| 120,7| 22,9|— 97,8( 104,3| 251|— 79,2| 72.3| 269| 45,4
Total of All Countries | 177,9] 93,2|— 84,7 211,8| 94,6 ] —117,2] 230,0| 104,4 | —125,6 | 167,6] 112,4 |- 55,2

') Countries not participating, or participating, in the Marshall Plan.
%) Including overseas possessions.

Happily however, besides the fall in imports,

there has been a rise in exports. The exports in

February, in spite of the somewhat smaller num-
ber of days, were higher by DM 30 million than
in January and reached a total of DM 473.5 mil-
lion. December was the first month since the
alteration of the conversion rate for the DM
which showed a marked expansion of exports,
not only in terms of German currency but also
in terms of dollars. As compared with December,
the results for February are about DM 10 million
lower. But it has to be remembered that the ex-

ports in December, as mentioned in our Report
for January, appeared for statistical reasons to
"be higher than they probably in fact were; while
it is further likely that even the real amount of
exports was subject to certain special influences.
Apart from this, the difference between the

figures of December and those of February is -

entirely accounted for by a reduction of DM
27 million in the exports of coal and scrap. On
the other hand the exports of finished goods,
which are of much more importance for the
future trend of West German exports than are

»
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the exports of coal and scrap, were some DM 23
million higher in February than in December.
If these figures are analysed according to the
regions of destination, the result is to show
clearly that this relatively favourable develop-
ment is largely due to the fact that the liberali-
sation of foreign trade in Europe is now gradu-
ally beginning to benefit the exports of Western
Germany. At all events the greatest increase in
exports in each of the first two months of 1950
took place precisely in the exports to those
countries from which Germany had imported
the greatest quantity of goods during the fourth
quarter of 1949 in pursuance of the liberalisation
programme; while the exports to those coun-
_tries with which Western Germany has con-
cluded no “liberalised'* trade treaties, declined
somewhat in the first two months of 1950 as
compared with the exports of the previous
quarter.

The net effect of these opposite movements
in imports and exports was considerably to re-
duce the adverse balance of foreign trade in
January, and still more so in February. In De-
cember the excess of imports amounted to no
less than DM 651.2 million; in January it fell to
DM 522.2 million, and in February to DM 231.9
million. If one compares the average of these
last two months with that of the months from
October to December, 1949, one finds that the
adverse balance declined from DM 476.5 million
to a level of DM 377.0 million. It is true that
from the foreign exchange point of view what is
important is the balance of the ‘‘commercial”
foreign trade, that is to say, the relation between
exports on the one hand and imports not financ-
ed by foreign aid on the other. But even on this
basis there was a certain improvement, although
on balance there was still a not inconsiderable

deficit.
Adverse Balance

in “Commercial** Foreign Trade
Im- | Ex- | Import Surplus
Monthly Average ports ports in ; ercentage
or Month n n millions F of #
millions | millions £ DM .
of DM | of DM | °© imports
1949
October- December | 557,1| 399,3| 157,8 28,3
December 795,3 | 485,4| 309,9 39,0
1950
January 720,21 442,8 | 277,4| 38,5
February 560,5 | 473,5| 87,0( 15,5
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To a certain extent the improvement of the
trade balance is reflected in Western Germany's
position in respect of international payments.
Ever since October, 1949, the German Federal
Republic has consistently shown a debit balance
in the Clearing with the other countries parti-
cipating in the Intra-European Payments Plan.
The following table shows that in February this
debit balance was for the first time reduced,
amounting to $ 36.3 million as compared
with $ 55.9 million in the previous month.
This change is of course to be welcomed.
However, it tepresents only a reduction of the
current adverse balance in the payments due to
and from the other O.EE.C. countries, and not
a cancellation of the adverse balance as such.
Thus in absolute terms the position of Western
Germany from the point of view of its balance

Balance of Payments of Western Germany
vis-a-vis Countries participating
in the Intra-European-Payments Scheme
Monthly Balances for Payment in the Clearing at the
Bank for International Settlements
(In millions of Dollars)

Vis-a-vis 3 Vis-a-vi
Vis-a-vis | countries in | Vis-a-vis |s-u-vxs
6 coun- whi 4 coun- at .
tries t0 Germany  |tries with cotu;nes
which  [held funds (or| which a a t"'!g
Monthly Averages | Germany | holdsold |.balanced Pat!h m
has Drawing |account” Ite
.| granted Rights) for is E ntra-
Drawing meeting expected Puropeatn
Rights!) current & S:ézmen s
settlements %) eme )
Actual Balances
for Payment
1948 4th Quarter |+ 5,6 + 3,4 |— 42/ + 438
1949 Ist » 4+ 19,6] — 1,4 :— 2,8 +154
2nd ” + 19,2 + 0,2 |—13,5+ 5,9
3rd » + 10,9 + 92 |— 7.6 +125
4h — 16,2 —16,4 |— 62| —38,8
1949 QOctober 4+ 0,1 — 8,9 |— 25 —11,3
November — 28,5i —13,9 |— 9,00 —51,4
December — 20,2 —26,5 | — 7,00—53,7
1950 January — 25,4 —28,7 !|— 1,8 —55,9
February — 15,0, —20,5 |— 0,8 — 36,3
Balance originally
scheduled for pay-
ment in 1949/50
Total 41639 — 90,1 |+ o |+ 73,8
Monthly
Average 137 — 75 |+ 0+ 62

*) Including non-participating countries in the Sterling Area.

1y Austria. France, Greece, Netherlands, Norway, Turkey.

2) Sterling Area, Sweden, Denmark.

3) Belgium-Luxemburg, Italy, Portugal, Switzerland.

) O.EE.C. countries plus non-participating countries in the
Sterling Area. .



of payments has further deteriorated, inasmuch
as it has had to accept either a reduction in its
available reserves or a further increase in its
net indebtedness in order to cover the current
deficit. In the course of this process of using up
reserves, further partial use was made in Fe-
bruary of the Drawing Rights which still re-
mained to the German Federal Republic from
the last Marshall Plan year. The Drawing Rights
were used this time to the extent of $ 16.9 mil-
lion, an exceptionally high amount. After this
the remaining balance of the Drawing Rights
stood at only $ 9.4 million, although & 53.6
million of them had been carried over from
the previous year. In addition the so called
“agreed existing resources"
during the past few months; these were certain
special balances which arose during the periods
before the first and second Intra-Furopean Pay-
ment Plans came into force. Where reserves of
this and other types were not available, or were
not sufficient, it was again necessary ‘in certain
cases to use dollars. In other cases there has
_been an increase in the Clearing balances, for
the settlement of which hard currency may later
have to be used if the agreed “swings’ are ex-
ceeded, or if it does not prove possible in some
other way to pay off the debt within the limits
of the period for which the validity of the so-
called dollar clause has been postponed.

It is therefore of great importance for Westein
Germany that the tendencies to improvement
observed in the first few months of this year
_shall continue. It is important not only to cancel
out the hitherto existing adverse balance in the
shortest possible time; it is also important to
achieve a sufficient favourable balance, where
that is necessary to meet indebtedness by the
time when it falls due. Up to a certain point one
can rely on the forces latent in the free-market
economy to produce an automatic corrective
effect. Attention was drawn to these forces in
our Monthly Report for January, and their
effectiveness has in the meantime become clearly
visible. But one must not exaggerate the im-
portance of these factors. As shown above, the
better tendency observed in the trade balance in
the first two months of this year is mainly due
to a reduction in imports. A further reduction
would not be desirable on general grounds. Nor
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can it be assumed thai* the reduction will con-
tinue of itself, if economic activity gradually
revives further, and if, as all interested parties
hope, imports not only remain liberalised but
are even further liberalised to the greatest
possible extent. Even in March it is scarcely
possible to say that there has been any further
reduction in the intensity of the vacuum which
demands filling by imports. On the contrary,
under the liberalised procedure, the amount of
import permits granted in that month was DM
114 million, or DM 47 million more than in
February. This sharp increase may of course
simply mean that importers are once again re-
questing the issue of more import licences than
they really intend to use; but it probably also
means that most of the tendencies to economic



retrocession, which occurred by way af reaction
after the first sharp increases in imports, have
now come to an end. '

In these circumstances the essential need for
the future is that there shall be improvement in
the first place on the export side. On this side
too, as already mentioned, some improvement
has recently taken place. But the increase in ex-
ports up till now has been much slower than
Germany’s foreign exchange position required.
It has also been much slower than the rise in
imports which took place during the last few
months of 1949 as a result of their liberalisation.
There are certain countries towards which our
exports are particularly slow in rising. These are
countries which benefited from the unilateral
free list issued on 3rd November, 1949, for im-
ports into Germany, but which have either not
liberalised their imports from Germany at all,
or have done so to a much smaller extent than
Germany has done. These countries may be said
to include France, with which a “liberalised”
trade treaty was only concluded on 10th Fe-
bruary, 1950. The balance of trade with these
countries has only improved from — 3 2.2
million on the average of the months October
to December, 1949, to + $ 0.5 million in
February, 1950, On the other hand there are
certain countries which have at last been in-
duced to make considerable concessions to the
German Federal Republic under bilateral agree-
ments; and with these countries the adverse
balance during the same period declined from
‘$17.5 million to $ 5.6 million. There is yet
another fact which further emphasises the
difference between these groups of countries.
The first group, as already mentioned, gained a
one-sided advantage in virtue of our measures
of liberalisation which were incorporated in the
unilateral free list. With these countries the
volume of our foreign trade only rose by 5 per
cent between the fourth quarter of 1949 and
February of this year. With the second group
‘the liberalisation may be said to be based at
least to some extent on reciprocal principles of
“do ut des”; and with these countries
the turnover has increased by 16 per
cent. This brings out how important it is to
reach firm agreement with the other countries
concerned as to the concessions to be accorded
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by both sides in the matter of imports, if our
own equilibrium is not to be jeopardised. It also
shows what decisive importance the German
Federal Republic must attach, even now, to a
proper reduction by certain countries of their
trade barriers against German exports, failing
which it may well prove impossible for us to
maintain the concessions which we have made
to them. i
In our trade with countries not participating
in the Intra-Furopean Payment Plan the adverse
balance during the last few months has also in
the main only been reduced through a reduction
in ‘our imports. This is.particularly true of the
countries of Eastern Furope and of Central and
South America. It is true that on the basis of
monthly averages our surplus of imports from
these countries, amounting to $ 20 million
in the fourth quarter of 1949, has been reduced
to $ 2.4 million. It is even true that in Fe-
bruary alone this surplus of imports was con-
verted into an export surplus of $ 1.6 mil-
lion. But this was mainly because our imports
from these countries declined from an average
of $ 28.9 million per month in the third
quarter of 1949 to $ 16.0 million in January
and $ 13.2 million in February. Our exports
to them rose only from a monthly average
of $ 12.6 million in the fourth quarter of
1949 to $13.6 million in January and $ 14.8
million in February. In our trade with the
United States of -America and Canada our
exports during the past few months have actu-
ally fallen rather than risen. In their case there-
fore the improvement in our trade balance is
solely the result of the sharp reduction in our
imports. As already mentioned, and as will be

seen from the chart on page 32, this reduction

has been taking place since December, 1949, and
it has been taking place in those imports on
which the foreign exchange payment is post-
poned.

At the same time this particular reduction has
one advantage. The United States” deliveries in
respect of aid, once they are allocated, are not
afterwards forfeited. The consequence is that
Western Germany now has a greater margin
available for future imports than it would have
had if the programmes of deliveries had been
more rapidly fulfilled. In the case of ER.P.



deliveries alone, Germany entered on the second
Marshall Plan year (from 1st July, 1949, to
30th June, 1950) with a claim to arrears of de-
liveries amounting to some $ 300 million
in respect of the first Marshall Plan year. This
was equal to about 70 per cent of the cut which
was imposed for the second year in aid de-
liveries under GARIQA and ER.P., including
conditional aid. With regard to the GARIOA
deliveries during the first Marshall Plan year
no corresponding figures are available. But in
the current Marshall Plan year, even if the
amount carried forward from the previous year
be left out of account, the delivery programmes
have been fulfilled at a slower rate than could
have been expected if full deliveries had been
equally spread over the whole year. If the
balance carried forward from the previous year
of $300 million in respect of ER.P. be
excluded, then the amounts provided for this
year were as follows: GARIOA (excluding the
British  contribution) $ 407.7 million, and
ER.P. (including the so-called conditional aid)
$ 332.9 million. In fact however, up to the
end of February we have only received $ 213.9
million in respect of GARIOA and $ 252.3
million in respect of ER.P. Thus at the end
of February, out of the total amount of aid
to be expected for 1949/50 plus the amount

Status of Delivery Programmes for Marshall Plan
Imports into the German Federal Republic?)
: as at 28th February, 1950

(In millions of Dollars)

Delivery Programmes so far
drawn up for First and Second
Marshall Plan Years
Status .
Food- {industrial| . .
staffs |Materials Freight| Total
Delivery Programmes | 330,5| 443,2| 72,6 | 846,3
of which: :
Delivered 288,6 | 279,8 | 52,2 ‘ 620,6
Not yet delivered 41,9} 163,4| 20,4 | 225,7
of which:
" Contracts placed
but goods not vyet
delivered 41,9 63,4 6,4 111,7
Approved, but con-
tracts not yetplaced] — 85,1| 17,0 | 102,1
Not yet approved — 14,9 |— 3,0} 11,9

1) According to the report on the status of deliveries by
the. Federal Minister for the Marshall Plan.

%) In this case amounts have been approved in excess of
the delivery programmes drawn up.
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carried forward from 1948/49, we still had
about $ 575 million available.

It is true that there is doubt whether the
amount of $ 163.9 million which is provided
only as conditional aid can be realised to
the full extent. This conditional aid, it will be
remembered, depends on the: German Federal
Republic granting Drawing Rights of corre-
sponding amount to other participating
countries, and on these countries actually mak-
ing use of the Drawing Rights. When this rela-
tively large figure for conditional aid was fixed,
it was assumed that in the current ER.P. year
Western Germany would have a favourable
trade balance with the other countries parti-
cipating in the Marshall Plan, to the same extent
as in the first half of 1949, or possibly even to
a greater extent. Since then however, as will be
seen from the table on page 31, this calculation
has been proved to be completely wrong. Not
only has Western Germany failed to achieve the
export surpluses provided in the Plan; on the
contrary, it has incurred large deficits. Conse-
quently, out of the Drawing Rights of $ 163.9
million granted by the German Federal Re-
public, only $ 80.2 million had been used
by the other participating countries up to the
end of February. At this date therefore
$ 83.7 million still remained unused. There is
little likelihood of this amount being used for
compensation purposes by the end of the
current Marshall Plan year, since the amounts
used in the monthly clearings through the Bank
for International Settlements in Basle have for
some months past been showing a constant
downward trend. At all events in February the
Drawing Rights were only used to the extent
of $ 4.3 million, this being a quite trifling
fraction of the amount still remaining available
for the next four monthly settlements. It is true
that the Intra-European Payments Agreement
provides that the amounts fixed for Drawing
Rights can in certain circumstances be altered
during the course of the year, with the result
that conditional aid is converted into uncon-
ditional aid. However, no such amendment of
the original Plan to the benefit of Western Ger-
many has yet taken place. It can therefore not
yet be foreseen how much of the conditional aid
provided for this year will in fact be available.



* Nevertheless it can be expected that in the
next ER.P. year, as in this, the effects of the
cut in Marshall Aid will be somewhat reduced
owing to the amounts which, it may be assumed,
will be carried forward from this year. It is clear
that this will mean a certain assistance to the
measures which have recently been taken by the
GermanFederal Government for stimulating eco-
nomic activity. But this demands a prompt
solution of the balance of payments problem
which has arisen in our relations with the Eu-
ropean participating countries; and this solution
must be reached through an increase in exports,
not through a throttling down of imports, which
is bound to be fatal for everybody.

Conclusion and Future Outlook

In conclusion we may once again recall the

most important features of the trend of economic
activity during the past few months. In doing
so we have to emphasise in the first place the
improving tendency which has become evident

during February and March in certain important

fields. The most important symptoms of this
improvement have been the growth in indus-
trial production, and the decrease of almost

130,000 in the unemployment figure during

March. This latter movement stands in clear
contrast to that which took place during the
previous year, when unemployment did not
decline either in March or in any of the succeed-
ing months. True, it cannot as yet be said with
certainty whether the revival of activity is only
of a seasonal nature, or whether it already has
the character of a genuine upward trend in
economic activity, This is because our experi-
ence since the end of the war until the present
time has not yet given us any reliable basis for
determining the boundary which distinguishes
between the two movements.

But however one may answer this question,
there is no doubt that the revival of economic
activity during the. first few months of this
year ‘was much prejudiced by a number of
opposite tendencies. The result is that it has
taken longer to overcome the retrocession, in
the various forms in which that occurred during
the ‘winter, than it ought otherwise to have
taken to do so in view of the psychological
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effect of the Government’s plan for dealing with
unemployment. The first depressing factor was
the falling tendency of prices. This resulted in
the main from the adjustment of a large pro-
portion of the German prices to the lower world
level, this adjustment having become inevitable
in consequence of the liberalisation of our
foreign trade. The adjustment was particularly
necessary inasmuch as Western Germany last
autumn devalued its currency to a smaller extent
than most other countries did. The reduction
in prices not only produced in many people a
renewed lessening of their willingness to spend;
in addition, through its effects on the profit-
ability and liquidity of some branches of trade
and industry, it made it impossible to maintain
demand at the previously existing level. It is
true that, on the other hand, it stimulated
activity in savings. But the good effects of this
can naturally only make themselves felt after
a certain period, so that for the time being there
was little to counteract the unfavourable in-
fluence of the decline in prices.

There was yet another disturbing factor.
This was that the far-reaching liberalisation of
imports caused foreign goods to compete more
strongly than before on the home market. The
“‘commercial‘ imports, that is to say the imports
not financed by foreign aid, were on the average
DM 254 million higher in each of the months
December, January and February than in the
two preceding months, while exports were only
DM 78 million higher. Since the trade balance
was adverse even before that, the market had
to absorb an excess of commercial imports
amounting on the average to DM 258 million
per month. This was bound to produce all sorts
of congestion, while it also entailed many new
readjustments, causing inevitable temporary
difficulties, even though these will be out-
weighed in the long run by the advantages
resulting from the increased integration of the
West German economy into the world economic
system.

But no doubt the most important influence
depressing the trend of business during the last
few months was the excessive burden of taxes
and levies. A special part in this process was
played by the Immediate Assistance programme, -



which has been in course of execution since the
end of October, 1949. As mentioned in the
section of this Report dealing with the Public
Finances, in the period from October to February
the country had to find no less than DM 6
milliard in ordinary taxes as well as a further
DM 1 milliard in Immediate Assistance levies.
Any transference of income to such an enormous
extent would probably have caused noticeable
disturbance even if the funds in question had
been immediately expended again. But, as the
analysis of the public finances has shown, a
large part of the funds withdrawn from the
country’s economic system did not immediately
flow back into circulation. Instead, they were
reflected in a large increase of the public de-
posits in the banking system, or in an at least
temporary amortisation of public debt through
the purchase of Equalisation Claims. The deter-
mining factor in these processes was once again
the movements which took place in Immediate
Assistance funds. Thus, it is true that by the
violent compression of the dates for payment
of the levies into the short period from October
to March, it proved possible to collect DM 1.15
milliard in respect of them; but a large part
of this sum will only be spent this month, or
during the next month or two, or in some
cases even later than that. The reason is because
these monies are in part destined to finance
investment projects at longer term, or are re-
quired for bridging over the gap in receipts
between now and May, when the next date for
payment of an instalment on the levies will
occur. Besides this, as mentioned above, the
budgets of the local authgrities taken as a whole
showed cash surpluses rather than deficits in
the period from the beginning of January to the
middle of March. In the section of this Report
on Money and Credit it has been calculated that
in consequence of this the deposits of the public
authorities, including repurchased Equalisation
Claims, rose by about DM 360 million in the
first quarter of the year, this amount represent-
ing no less than 37 per cent of the whole amount
of money and credit created during that period.
Thus, through the operation of the public
finances, a large quantity of money was sterilised
in the first few months of this year. This fact
has undoubtedly delayed the economic recovery,
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and indeed at the beginning definitely tended
to prevent it.

The effect of all the restrictive influences just
mentioned in hindering economic recovery was
the more powerful inasmuch as the Federal
Government’s measures designed to promote
such recovery could not take shape so rapidly
as to produce any marked improvement in the
face of these opposing forces. The factor which
has caused delay in this matter is certainly not
finance. As soon as the plans were conceived,
the Central Banking System in agreement with
the Federal Government informed the central
bodies responsible for banking and insurance,
as well as the Federal Railways and the Federal
Government itself, of its readiness to provide
assistance, in the form both of anticipatory and
of rediscount credits, within the limits to which
it had agreed. The initiative in making any
demands for such assistance must however come
from the investor. The Central Banking System,
contrary to widespread popular belief, cannot
“pump credit into” the economic system. It
can only provide enlarged facilities for credit,
and make the.terms easier. Apart from this it
is obliged to wait until use is made of the
facilities which it offers.

Up till now the use made of the facilities has
been extremely small. Even the banks which in
many cases are interposed between the Central
Banking System and the borrower had received
practically no demands, at least up to the end
of March, in respect of the contemplated
projects. The first reason for this is because
for technical reasons the investment projects
which have been planned are only gathering
momentum slowly, so that it will be some time
béfore they require any large amounts of money.
A further reason is because the organisations
which are actually to create the employment
will not be public authorities, but various firms;
and for some parts of the plan the selection of
these firms, which are to make the investments,
has lasted some time. This is to some extent
understandable. For, as is well known, the most
varied considerations have to be borne in mind
in connection with the proposed investments.
Not only has employment to be created and
refugees settled; it is also of the highest impor-
tance to improve the structure of the country’s



economic system, and thereby to create places
in which the people concerned can find per-
manent employment. To ensure that this last
requirement is met it has moreover been pro-
vided that the bank which arranges the credit
is to bear a certain share of the liability for the
funds made available, This naturally requires
a strict investigation of the credit-worthiness
of the investors selected. The problems of
organisation which have to be solved in this
connection are in many cases complicated by
the difficulties arising from the co-existence
of Federal and State authorities. In particular
there has been an unfortunate delay from this
cause over putting into concrete form the
so-called “Point-of-Main-Effort Programme®,
which many people have been expecting to
produce an especially marked effect on the
trend of economic activity.

All these initial difficulties, however, will
* doubtlessly be overcome. It may then be expect-
ed that in the course of the coming weeks
more powerful effects will be felt proceeding
from the measures taken in pursuance of the

Government’s plan. But there are other reasons

too why the chances of a growth in economic
activity ought to improve. In the first place the
factors. which have hitherto been hindering
economic recovery ought not only to lose part
of their force, but even to be converted into
forces working in the opposite direction. This
is particularly true of the deflationary effect
produced in the first few months of this year
by the conduct of the public finances. As
already indicated, the Immediate Assistance
authorities are now on the point of using the
reserves which they had accumulated up to
March. It is also likely that the budgets of the
local authorities will in the near future cause
more money to flow into circulation than they
withdraw from it in the form of taxes. This is
likely to be particularly true if the Income Tax
Bill, recently passed by Parliament with the
consent of the Senate, meets with no objection
on the part of the Allied High Commissioners:
for then the taxation relief which is so urgently
necessary can be put into effect. It is also per-
missible to hope that the disturbances which at
first resulted from the liberalisation of the
import trade will by degrees disappear. The
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adjustment of prices to the level in foreign
countries has already gone a fairly long way,
even if the process has not yet been entirely
completed in every field. Imports have greatly
declined, as compared with December; while,
more important still, the liberalisation of foreign
trade is now beginning to produce a more
marked effect also on our exports. By using a
little determination in dealing with problems of
trade policy it ought thus to be possible in the
fairly near future to clear off the adverse ba-
lance, at least in that part of our foreign trade
which has to be paid for in foreign exchange;
and this should serve to remove the difficulties
which the excess of imports has caused in
various ways for sales on the home market.
There is yet another influence working in the
same direction. Last year the DM equivalent of
imports financed by foreign aid was temporarily
sterilised, and this produced a tendency to de-
flation. In February the releases of Counterpart
Funds from the accumulated balances began to
exceed the current formation of such funds: and
this has produced the opposite tendency. In
fact, the funds which were previously sterilised
are now by degrees being mobilised again, and
are flowing into circulation in the form of ad-
ditional money.

These-changes, important in themselves, also
indicate that a turning-point is being reached
in the liquidity of the banking system, The in-
creased liquidity among the banks will represent
a further influence tending to favour the growth
of economic activity, and to help the Govern-
ment’s measures which are designed to promote
such activity. In the section of this Report
dealing with Money and Credit it has been-
shown, with the help of full figures, how greatly
the liquidity of the banks has been compromis-
ed since the middle of last year by the sterili-
cation of the Counterpart Funds, by the marked
worsening of the “‘commercial” foreign trade
balance, and, in the first quarter of 1950, by the
growth of public deposits. Owing to these fac-
tors the readiness of the banks to grant credits
has gradually been to a large extent paralysed.
If this tendency were to continue, there would
be grounds for fearing that for reasons of liqui-
dity the banking system would not take part in
financing the measures for the creation of



employment to the extent required to ensure the
greatest possible success of these measures. The
reason would be because the commercial banks
would be obliged to have recourse to assistance
in credit form by the Central Banking System,
and this would cause an immediate increase in
their indebtedness towards the Land Central
Banks. Now however there will in the first place
be a certain amount of direct injection of Cen-
tral Bank credit into the economic system of
“the country. The credits so granted will not pass
through the commercial banks, but are of course
bound to work in the direction of producing
some restoration of their liquidity. Quite apart
from this, however, the money-streams are now
beginning to flow in a way which is more favour-
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able to the liquidity of the commercial banks;
and that is of the greatest importance for ensur-
ing the supply of credit to the country’s eco-
nomic system, In consequence of this the com-
mercial banks are likely once more to take a
more active part in the business of granting
credits; and this should ensure that the desired
use is made of such credit facilities as can be
justified on grounds of monetary policy. Taking
all things together, one may expect that the
revival of economic activity during the next
few weeks will be both broadened and inten-
sified; and in spite of the tendencies, largely of
a structural nature, which are working in the
opposite direction, this ought to lead to a
further decrease in unemployment.
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I. Central Bank Returns
Return of the Bank deutscher Linder!) +)
(In millions of DM )

Assets
CreditBalances| ! Trea- Cash CleXmshon Public
with Foreign sury Bonds uthorities .
Banks, inclu- Other v F9r- . Bills Advan- of the lnte_rxm
Date sive of Credit Accoqnts £ign Bills of the Advances Ces t0 | L deral Claims Other
Balances with-| CSovering Cur- and Federal on Public Ad- Equali- on Land Assets
in the scope Foreign ren- | Cheques Ad- Security Au-_ minis- sation Bonds Central
of Trade | Iransactions | cies®) minis- thori- | o ions Claims Banks
Agreements?) tration ties i
1 2 3 | 4 5 6 7 8 9 10 11 12
1948 ’
Sep. 7?) 580,9 706,6 — 2,7 — 16,9 20,0 — 3 658,6 - 3619,3 192,7
Sep. 30 622,2 848,2 — 209,0 — 879,7 — — 4322,5 — 1222,1 257,5
Qct. 31 763,5 1014,3 — 567,4 — 1019,6 — — 4 593,3 — 842,1 193,5
Nov. 30 843,1 1214,6 0,0 881,6 — 822,2 50,0 - 4743,6 — 686,8 163,9
Dec. 31 983,1 1538,6 0,0 1106,7 — 862,1 42,0 - 4 568,1 -~ 661,5 360,1
1949 :
Jan. 31 1113,2 1770,2 0,2 824,3 - 904,9 28,0 — 4623,9 — 657,4 294,0
Feb, 28 1131,3 19429 0,2 801,2 — 940,7 — — 4812,9 — 570,1 243,8
Mar. 31 1 204,6 2 226,6 0,6 1055,6 — 711,9 52,8 — 4828,8 . 588,2 554,3 97,7
Apr. 30 1345,1 2 446,2 0,7 913,4 — 773,1 218,6 — 4 825,7 588,2 544,1 132,0
May 31 1 448,4 1774,1 0,9 768,6 — 788,7 177,8 — 4 843,2 588,2 525,1 76,6
June 30 1335,8 1521,4 1,8 664,7 — 887.,9 194,1 — 5050,4 588,2 349,4 61,2
July 31 1221,7 1.380,3 2,5 798,7 - 1 000,7 134.0 — 5052,2 639,2 347,6° 68,1
Aug. 31 1123,1 1 440,7 3,6 1309,2 — 983,4 - - 5056,3 639,2 269,7 75,0
Sep. 30 990,1 1057,6 4.4 1621,0 - 1130,9 — — 5 024,6 639,2 267,1 84,4
Qct. 31 1070,3 1120,3 6,7 2103,5 — 1035,6 1,9 — 5 209,3 639,2 138,9 112,9
Nov. 30 986,6 1045,9 8,7 2 505,3 — 1144,9 1,6 — 4974,7 639,2 138,4 123,2
Dec. 31 833,9 755,2 11,7 2 820,5 — 1 463,9 61,0 — 5 236,5 639,2 — 144,2
1950 - .
Jan. 31 724,6 913,3 13,1 2 946,6 3,0 1 491,8 2,5 0,0 5137,0 639,2 -~ 97,9
Feb. 28 642,5 528,5 14,4 2883,0 27,1 1618,1 1,0 0,1 5198,0 639,2 — 98,7
Mar. 7 613,7 544,8 14,7 3073,8 22,0 1 264,2 12,7 0,1 5116,1 639,2 — 105,9
Mar. 15 613,7 . 553,1 15,1 3067,2 28,0 1175,9 27,3 0,1 5019,5 639,2 —_ 117,4
Mar. 23 649,3 563,7 15,5 3120,2 9,8 1082,2 22,3 0,2 4 976,6 639,2 — 105,2
Mar. 31 657,6 519,5 16,0 3139,8 19,4 1458,4 24,0 0,2 5057,2 639,2 - 102,2
Liabilities
‘ Of which: |
Notes Credit . Foreign Other
Date and Total | Balances DQ‘?X::_“ Deposits Exochaﬁge Accounts | . ) Total
Coin Deposits of horiti of Other Liabilities | SOVe™™2 | Ljabilj- Capital of
in (Columns | Member | 19U | 5ccypy- De- ¥ Foreign : Stock Balance
Circu- | 15 t0 18) | [and of the i i towards Trans- ties Sheet
lation%) c an Federal ing posits JELA. i
entral + 5 | Powers actions
Banks Republic®)
. 13 14 15 16 17 18 19 20 21 22 23
1948
Sep. 73| 48975 | 2414,6 1421,7 482,1 496,3 14,5 580,9 804,5 0,2 100,0 8797,7
Sep. 30 5358,1 1311,0 356,2 474,4 1 472,7 7,7 621,8 969,7 0,6 100,0 8 361,2
Qct. 31 5885,3 1289,2 459,0 419,8 370,9 39,5 759,7 958,2 1,3 100,0 . 8993,7
Nov.30 | 6017,5 | 13854 543,9 415,3 369,2 57,0 839,6 1061,1 2,2 100,0 9 405,8
Dec. 31 |-6319,4 12477 675,5 168,6 362,3 41,3 977.8 1375,9 101,4 100,0 101222
1949
Jan. 31 6 166,6 1111,5 . 649,5 56,0 364,5 41,5 1106,7 1620,5 110,8 100,0 10 216,1
Feb. 28 6 215,6 1073,1 563,8 107,4 366,4 35,5 1110,9 1810,7 132,8 100,0 10 443,1
Mar. 31 6 649,6%)| 1221,2 650,2 136,9 343,8 90,3 1177,4 2043,2 129,7 100,0 11 321,1
Apr. 30 6791,8 1 246,3 592,4 116,9 345,4 191,6 1 305,5 2 209,4 134,1 100,0 11 787,1
May 31 6 802,7 1258,5 606,9 96,9 347,6 207,1 1 402,6 1 326,7 101,1 100,0 10 991,6
June 30 6 974,0 1165,2 523,4 93,6 345,4 202,8 1283,4 982,5 149,8 100,0 10 654,9
July 31 7107,4 1178,8 478,7 170,6 352,5 177,0 1148,6 . 9532 157,0 100,0 10 645,0
'Aug. 31 7 222,3 1147,4 464,5 210,5 353,3 119,1 1031,0 T 229,7 169,8 100,0 10 900,2
Sep. 30 7 453,2 997,5 248,8 224,3 347,6 176,8 854,5 1243,2 170,9 100,0 10819,3
Qct. 31 7 476,9 1082,1 431,0 202,0 348,5 100,6 922,6 1654,2 202,8 100,0 11 438,6
Nov. 30 7 386,0 993,6 404,6 209,5 322,9 56,6 884,4 1 996,8 207,7 100,0 11.568,5
Dec. 31 7737,5 860,0 426,3 75,3 323,3 35,1 — 2975,9 292,7 100,0 11 966,1
1950
Jan. 31 7 609,7 1151,0 304,4 117,0 300,9 428,7 — 2 861,5 246,8 100,0 11 969,0
Feb. 23 7 689,8 11233 320,2 212,4 301,0 289,7 — 2 476,5 261,0 100,0 11 650,6
Mar. 7 | 7606,9 979,3 |  325,6 1059 | 301,0 246,8 — 2459,7 261,3 100,0 11 407,2
Mar, 15 7 405,1 995,3 387,3 144,6 301,0 162,4 - -2 494,1 ©262,0 100,0 11 256,5
Mar. 23 7 116,7 1088,0 540,9 130,7 301,0 115,4 - 2618,8 260,7 100,0 11 184,2
Mar. 31 7 828,3 955,9 308,7 150,8 301,1 195,3 —_ 2 485,2 264,1 100,0 11 633,5

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. 1) For an explanation
of the individual items see the article “The Returns of the Bank deutscher Linder* in the Monthly Report of the Bank deutscher Linder for
January, 1949. 2) First date for which a Return was published. 8) Managed for the Military Governments. 4) As from 31st March, 1949, includes

Bank Notes and divisional coin issued in Berlin. %) Up to and including 30th September, 1949, Deposits by agencies of the Administration of the
Combined Economic Area.
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Notes and Coin in Circulation

(In millions of DM)

Notes and Coin Notes and Coin
Date issued in the ‘;;ZlgtedG let;;he
West German Cunreniey A;a:a
Currency Area unency Are
1949
Jan. 7 6 240 6556
15 6 029 s 357
23 5 829 6 148
L 6167 6 508
Feb. 7 6176 o
15 5959 6284
23 5777 6119
28 6216 6583
Mar. 7 6251 o1
> 6 005 6378
2 5770 6133
31 6187 ¢ 649
Apr. 7 6 203 Ces3
15 6 098 6570
23 5792 ¢ 256
30 6333 6 701
May 7 6256 6712
15 6110 6577
23 5877 6332
31 6362 6 803
June 7 6 463 Teos
15 6 200 6 632
23 6 004 6 418
30 6553 cora
Jly 7 6576 T999
15 6 409 ¢ 88
23 6179 6556
31 6688 2 107
Av 7 6674 7113
15 6520 6 047
23 6278 ¢ 693
31 6815 7 222
Sep. 7 6844 2370
15 6740 i
23 6541 6967
e s
15 6794 7198
23 6524 6947
31 7060 7 477
Nov. 7 6 966 7 405
15 6731 7159
23 6386 6 801
3 | 6978 73
Dec. 7 7018 7423
15 6 943 7 363
21 6852 7 266
31 7 330 7 738
1950
Jan. 7 7 169 o
15 6972 7 365
23 6 643 7 038
31 7199 7 609
Feb. 7 7 066 s
s 6 860 7 260
23 6 684 7 080
2 7 290 7 690
Mar. 7 7310 o7
15 7012 o5
23 6727 2 116
31 7 420 7 828
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Combined Return of the Bank deutscher Linder

(In millions

ASSETS
Credit Advances on Security
Balances
with Foreign
i Banks, Other Treasury Of which,
Date inclusive Accounts Foreign Postal Bills Bills and against
of Credit covering Curren- Cheque and Short-Term Equalisation
Balances Foreign cies?) Balances Cheques Treasury Total Claims
within the | Transactions Bonds ?) on Public
scope Authorities
of Trade
Agreements?)
| 1 2 3 4 5 6 | | 8
1948 : i
30 September 622,1 848,2 — 60,2 350,2 0,1 ° 10,3 i 10,2
31 October 763,6 1014,3 _— 66,7 778,0 0,6 | 59,7 ! 59,5
30 November 843,0 1214,6 0,0 29,5 1231,6 -0,1 ‘ 95,2 83,6
31 December 983,1 1538,6 0,0 129,2 1461,0 0,5 | 167,2 132,1
1949 )
31 January 1113,2 1770,2 0,2 69,9 1297,0 L1 162,3 122,0
28 February 1131,3 19429 0,2 39,3 1314,4 0,6 201,2 149,8
31 March 1204,6 2226,5 0,6 76,1 1376,9 35,3 163,8 116,8
30 April 1345,1 2 446,2 0,7 101,8 13509 50,0 190,2 143,3
31 May 1 448,4 1774,1 0,9 47,7 1137,4 50,6 183,9 159,8
30 June 1335,8 1521,4 1,7 28,3 1026,0 101,6 145,2 129,2
31 July 1221,7 1380,3 2,5 29,5 1197,2 106,9 182,7 158,9
31 August 1123,1 1 440,7 3,6 29,7 1553,9 149,2 175,0 152,2
30 September 990,1 1057,6 4,4 33,9 1831,8 160,9 173,0 131,9
31 October 1070,3 11203 6,7 29,2 2 440,4 164,8 232,7 194,5
30 November 986,6 1045,9 8,7 33,9 2929,7 139,7 369,4 286,6
31 December 833,9 755,2 11,7 33,4 3 225,7 233,7 357,6 302,3
1950 ’
31 January 724,6 913,3 13,1 32,3 3 246,3 235,1 305,3 275,5
28 February . 642,5 528,5 14,4 29,1 3 231,0 246,6 384,2 354,1
31 March 657,6 519,5 16,0 28,5 3310,0 228,3 258,8 241,4
LIABILITIES
Deposits '
Amounts contained in Column 20 in respect of Deposits of :
Not G Balnlé? ’ Other Bodies
otes includin,
Date and Coin Total Postal & Of which:
in Circu- (columns Cheque C Othq
S 21, 22, 27 ; ommunes Deposi-
lation®) »22, Offices Federal dA Oth :
and 28) | and Postal Total  IOccupying | Republic | 21¢ A8 ther tors in
Savi . sociations | Public | Germany?)
avings Powers and ¢ Bodi
Bank Lands %) C ° odies
Offices) ommunes
19 20 ‘21 . 22 23 24 5 | 26 27
1948
30 September 5 358,1 3 261,3 1 325,4 1676,4 579,2 465,7 28,8 602,7 256,2
31 October 5 885,3 2 846,3 1037,0 1585,4 479,9 438,9 60,3 606,3 221,5
30 November 6017,5 3 313,3 1 492,7 1572,4 492,5 374,1 86,3 619,5 245,8
31 December 6 319,4 31323 15725 1335,1 455,3 452,7 86,0 341,1 222,1
1949 ’
31 January 6 166,6 3118,2 1474,5 1 413,3 489,7 623,0 62,5 238,1 227,6
28 February 6 215,6 3063,1 1348,4 1 484,2 527,1 593,9 55,0 308,2 227,9
31 March 6649,6% | 31937 1471,2 1 498,9 566,3 647,5 53,6 231,5 220,3
30 April 6791,8 3372,9 1 485,6 1500,4 563,7 697,6 48,3 190,8 383,6
31 May 6 802,7 3 286,9 1 486,1 1432,0 575,9 630,2 52,2 173,7 364,1
30 June 6 974,0 2955,3 1 300,9 1293,8 592,2 503,9 50,1 147.6 356,5
31 July 7 107,4 2 846,9 1141,4 1368,6 626,0 449,5 53,9 239,2 331,4
31 August 7 222,3 2749,6 1198,5 1312,6 650,4 357,1 46,4 258,7 234,9
30 September 7 453,2 2 409,7 1-016,5 1090,7 485,5 135,4%) 49,3 420,5%) 298,5
31 Qctober 7 476,9 2745,4 1175,2 1247,2 503,4 278,9 45,4 419,5 317,7
30 November 7 386,0 2688,5 1041,2 1246,7 482,4 227,7 10,87} | 5258 395,4
31 December 77375 2 480,2 1268,5 1 000,5 462,2 173,0 11,4 353,9 204,3
1950 »
31 January 7 609,7 2695,9 1013,0 1142,5 466,1 291,1 12,3 373,0 ! 534,8
28 February 7 689,8 2682,6 956,9 1293,4 468,6 386,2 12,0 426,6 | 426,8
31 March 7 828,3 2347,0 866,8 1.140,8 4383 | 2469 14,2 441,4 | 3340

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. ') For an
explanation of the individual items see the article ,The Returns of the Bank deutscher Linder” in the Monthly Report of the
Bank deutscher Linder for January, 1949. 2) Managed for the Military Government. %) As from 31st March, 1950, only Treasury Bills.
%) Up to 28th February 1949, only Equalisation Claims; as from 31st March, 1949, includes Bonds. 5) As from 31st March, 1949,
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and the Land Central Banks')+)

of DM)
ASSETS
Cash Advances Securities
| Of which to: _ ! Igltefim
aims
| Of which ; on Banks
purchased Parti- Claims in respect
- Equali- cipation Publi “of the Other
Total Military Other Total sation in the Kn hu e first Assets
Govern- Lands Public ' Claims B.d.L. ut 4;““65 pro:/rision
ment Bodies on Public
: - of new
Authorities money
9 10 11 12 13 14 15 | 16 17 18
35,3 1,0 27,5 6,8 11,4 11,4 100,0 7 833,7 526,5 372,6
27,8 ) 1,0 16,7 10,1 32,8 32,5 100,0 7778,4 211,1 219,0
93,6 ! 0,8 37,0 55,8 36,5 36,5 100,0 7 687,1 190,5 207,6
98,5 ; 0,7 : 34,6 63,2 38,3 38,2 100,0 7 520,7 143,0 306,0
67.8 0,5 k 6,9 . 60,4 39,6 39,5 100,0 ¢ 75920 105,5 295,7
48,3 0,4 ; 22,3 25,6 43,5 43,4 100,0 7 672,1 106,5 273,7
117,4 0,4 38,4 78,6 44,3 44,2 100,0 8 295,2%) 74,0 78,1
270,3 0,4 42,5 227,4 47,6 47,6 100,0 8 301,7 57,1 90,2
242,4 0,5 54,2 187,7 49,9 49,8 100,0 8 310,2 39,9 104,2
286,6 _0,5 78,2 207,9 60,3 60,2 100,0 8 240,5 33,6 109,3
192,3 0,4 52,4 139,5 69,3 69,2 100,0 8174,9 20,8 279,8
74,7 0,4 68,0 6,3 89,0 88,9 100,0 8 134,3 12,5 336,7
61,1 0,4 57,4 3,3 100,1 100,0 100,0 i 8 085,3 92,5 345,9
46,3 0,4 45,6 0,3 104,9 104,8 100,0 | 8 096,6 8,1 204,0
49,3 0,4 47,6 1,3 129,6 129,5 100,0 7 898,9 6,7 219,1
148,3 0,3 86,5 61,5 228,4 228,1 100,0 8 129,7 — 230,8
84,9 0,3 80,5 4,1 266,4 266,0 100,0 7 995,8 — L1825
| 8LS 0,3 77,7 3,5 286,8 285,4 100,0 8 060,8 - 190,2
L1293 0,3 101,9 27,1 325,2 323,5 100,0 7 920,1 — 206,7
LIABILITIES
 Deposits_| |
- Foreign Other Capital clgilr?sse]gf Total
Stock ota
Il::;(acb};?irtlig:s 1:2:]2:;:5 of B.d.L. Reserves Setiﬂ:pdlent Other of Balance
Foreign towards Forei ng and Land the Cén:ral Liabilities Sheet
D lgn o g/ Central :
epositors () JELA. Transactions Banking
Banks
. System
\ _
28 29 30 1 31 32 I 33 | 34 35
3,3 621,7 969,7 370,0 0,6 ‘ 99,5 ‘ 89,7 . 10 770,6
2,4 : 759,6 958,2 370,0 9,5 186,4 36,7 ) 11 052,0
2,4 839,6 1061,1 370,0 6,5 77,4 43,9 11 729,3
2,6 977.,8 1 375,9 370,0 6,5 135,3 168,9 12 486,1
. 2,8 1106,7 1 620,5 370,0 6,5 37,0 189,0 12 614,5
2,6 1110,8 1810,7 370,0 6,5 81,6 215,7 12 874,0
3,3 1177,4 2 043,2 370,0 6,5 137,0 215,4 13 792,8
3,3 1 305,5 2 209,4 370,0 6,5 78,4 217,3 14 351,8
4,7 1 402,6 1326,6 370,0 6,5 90,1 204,2 13 489,6
4,1 1283,4 982,5 370,0 6,5 140,2 278,4 12 990,3
5,5 1148,6 953,2 370,0 11,5 84,2 436,1 12 957,9
3,6 1031,0 1229,7 385,0 12,4 108,9 483,5 13 222,4
4,0 854,5 1 243,2 385,0 14,0 104,7 489,3 12 953,6
5,3 922,6 1654,2 385,0 14,1 101,6 324,5 : 13 624,3
‘ 5,2 884,4 1996,8 385,0 14,5 220,3 342,0 13917,5
‘; 6,9 — 2975,9 385,0 35,0 | 208,7 466,1 14 288,4
5,6 — 2861,5 385,0 45,3 89,4 412,8 14 099,6
5,5 — 2476,5 385,0 49,2 74,9 437,6 13 795,6
5,4 — 2 485,2 385,0 51,9 142,9 459,7 13700,0

includes Bank Notes and divisional coin issued in Berlin. %) Up to 31st August, 1949, Deposits of ,,State Cash Offices”, of which
a portion is shown in column 26 as from 30th September, 1949, 7) The decrease as compared with the previous months is chiefly
due to the booking transfer of deposits of communes to deposits of the Lands with the Land Central.Banks Bremen and Hamburg.
%) Gae note ¢). %) Up to and including 30th June, 1949, Deposits within the West German Currency Area. 1) Up to and including
3oth June, 1949, Deposits outside the West German Currency Area.
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Monthly Returns of the Land Central Banks

(In millions
. North
Bavaria: Hesse Wulgtilmberg- Bremen Rhine-
aden Westphalia |-
Assets:
Credit Balances at B.d.L. 21,0 24,7 19,6 8,9 60,3
Postal Cheque Balances - 0,8 0,0 0,0 0,0 0,2
Bills and Cheques 10,1 1,1 7,6 77,4 54,0
Treasury Bills and Short-Term Treasury Bonds . 85,0 30,0 - 12,0 58,3
Securities ’ 0,4 ) - 0,6 - —
Equalisation Claims 525,1 254,7 286,1 46,1 507,5
Of which: Arising from Conversion of own Balance Sheets|  (407,4) (228,5) (254,9) (40,8) (454,9)
. Purchased (117,7) (26,2) (31,2) (5.3) (52,6)
Advances on Security . 22,7 49,0 30,9 0,3 33,8
Of which: against Equalisation Claims (20,3) (43,5) (29.9) (0,3) (32,4)
Cash Credits 30,5 21,1 — — =
Of which: To Government of Land (30,5) (21,1) =) =) =)
To Other Public Authorities ) =) =) =) -
Participation in the B.d.L. 17,5 8,5 9,0 3,0 28,0
Other Assets 7,0 26,9 5,9 5,5 53,0
Interim Claims arising from the Currency Reform - - - - -
Total of Assets 702,1 416,0 359,7 153,2 795,1
Liabilities:
Capital 50,0 30,0 30,0 10,0 65,0
Reserves 16,0 2,7 10,4 0,1 ' 7,0
Deposits ©175,4 222,7 163,2 134,9 502,6
Of which: Banks within the same Land (including Postal i
Cheque Offices and Postal Savings Bank Offices)|  (119,5 (79.8) (89,1) (32,8) (242,1)
Banks in other German Lands (1,3 (7,7) 1,5) (1,1) (0,1)
Public Administrations (27,2 (52,8) (57,3) (79,6) | (153,8)
Agencies of Occupying Powers (9,5 (73,6) (0,9) (0,2) (10,3)
Other Depositors in Germany (6.1 (11,1) (10,6) (20,3) (90,6)
Foreign Depositors (0.1 2,1) (0,0) = (0,0)
Giro Transfers in course of settlement between .
Land Central Banks and their branches (11,7) (-/-4,9) (3,8) (0,9) (5,7)
Liabilities towards B. d. L. in respect of Advances on Security 455,1 140,0 143,3 ) — 161,1
Other Liabilities 23,6 20,6 12,8 8,2 59,4
Interim Liabilities arising from the Currency Reform — - - - -
Total of Liabilities 720,1 416,0 359,7 153,2 795,1
Endorsement Liabilities on Rediscounted Bills 621,9 203,2 - 370,5 9,4 695,3
Of which, Foreign Bills (3,0) (1,4) - (1,1) (0,0) (3.8)

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding-off of figures.
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as at 31st March 1950 1)

of DM) .
| Total
Lower Schleswig- Rhineland- Wiirttemberg- :

Saxony Holstein | TMPUE | polocinate Baden | Hohenzollern | 31st Mar,, 28th Feb,, | 31st Jan,,

1950 1950 1950

15,8 4,8 15,7 15,9 10,2 2,3 199,2 332,4 233,3
0,2 0,0 0,1 0,1 0,0 0,0 1,4 1,3 1,6
10,3 0,1 0,5 6,7 0,3 2,1 170,2 347,9 299,7
— 10,0 - 3,5 5,1 5,0 208,9 219,5 232,0

- — — 0,4 - 0,1 1,5 1,3 0,3
307,4 144,7 174,6 155,0 0,3 65,6 2547,1 2509,0 2 485,8
(290,6) (115,7) (151,4) (138,5) (77,2) (63,8) (2 223,7) (2 223,7) (2 219,7)
(16,8) (29,0) (23,2) (16,5) (3,1) (1,8) (323,4) (285,3) (266,1)
27,6 17,1 8,4 49,3 6,1 6,7 251,9 384,4 305,3
(24,9) (13,9) (7,4) (49,2) (6,1) (6,5) (234,4) (354,1) (275,6)
13,8 1,5 — 18,0 16,3 4,2 105,4 80,5 82,5
(13,8) (L5) =) (17,9 (13,0 (4,2) (102,0) (77,1) (79.1)
- S ) (0,1) (3,3) (= (3,4) .4 (3,4)
11,5 4,5 8,0 5,5 2,5 2,0 100,0 100,0 100,0
6,5 14,4 3,0 4,4 2,2 2,7 131,5 119,3 115,1

— — — 0,0 — — 0,0 0,0 0,0
393,1 197,1 210,3 258,8 123,0 90,7 3717,1 4095,6 3 855,6
40,0 10,0 10,0 20,0 10,0 10,0 285,0 285,0 285,0
— — 6,8 5,6 0,5 2,7 51,8 49,2 45,3
131,0 40,4 130,6 132,1 67,9 32,5 1733,3 1966,7 1867,4
(83,5) (22,1) (44,5) (37,0) (32,0) (22,3) (804,7) (891,4) (932,1)
(1,5) (3.,2) (4.3) (0,5) (0.7 (0,3) (22,2) (19,3) (15,7)
(30,2) (10,9) (49,3) (69,1) (14,7) (6,7) (551,6) (658,5) (559,4)
(1,0) {0,2) (21,0) (6,3) (13,2) (1,0) (137,2) (167,8) (165,2)
(12,0) (2.5) (9,4) (9,2) (5,5) (1,6) (178,9) (183,3) (171,3)
(0,0) (0,0) (2,1 (0,9) (o,1) (0,0) (5.3) (5.5) (5.5)
(2,8) (1,5) =) (9,1) 1,7) (0.6) (33,4) (40,9) (18,2)
205,8 129,1 43,1 92,6 40,8 40,5 1451,4 1618,2 1491,8
16,3 17,6 19,8 8,5 3,8 5,0 195,6 176,5 166,1
393,1 197,1 210,3 258,8 123,0 90,7 3717,1 4095,6 3 855,6
222,6 170,1 531,7 169,3 72,7 60,3 3127,0 2880,4 2942,9
(0.4) =) (0.3) (0,8) (0,3) (0.4) (11,5) {9.5) (8,1)
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I1. 'Bénking Stétistics collected by the Bank

Balance Sheet Figures:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher

Assets : (In millions
. !
) . Bills :
3 1413
Cash Reserve?) |Own Balances)'?) Foreign (Excluding own Acceptances in own possession) Treasury qu
Position Num- Other Currency Bills and| Equali-
ber of ; Balances : Non- | sation
at - Bank : . ; -
end of Rgport- Of which | Balances at B.d.L. Of which: Inter.est- Claxms.
Month | . ing Balances Of which 5) in respect ] Other Bills Bearing on Public
Banks?) | Total at Land Total é’}:’:“]ﬂe of Credits Total Commercial Accfeptances Treasury! Au- \
Central - o ! of Other Of which 7) Ithorities®
Banks Balances pened Bills ) Banks Tetal Dezt;rs Bonds?) rities
Drawings
1 | 2 3 4 s | e 7 | 8 9 10 1 | 12 13 14
1949 _
Jan. 3583 1586,6| 1322,8!1256,4 56,2 . . 1257,7 1139,8 63,0 . 54,9 13,4 | 4478,2
Feb. 3583 1488,2}| 1235,0(1361,8 57.4 . . 1 369,8 1 243,0 75,2 . 51,6 13,7 4571,8
March 3581 1610,5| 1354,8 (1 394,4 52,2 . . 1 415,0 1277,8 86,2 . 51,0 20,4 4662,7
April 3580 1653,9| 1397,0(1 413,8 50,7 . . 1 475,5 1 348,7 75,8 . 51,0 17,5 4736,2
May 3576 1611,0] 1343,0|1691,4 49,0 . 1686,1 15226 112,6 . 50,9 15,1 4812,9
June 3576 14152 1 149,6 1631,1 53,4 51,6 . 1868,3 1 609,3 162,2 96,8 60,4 62,9 5121,0
July 3574 1255,1 983,5 |1 566,1 48,9 60,1 . 1918,0 | 1593,3 224,1 100,6 60,8 73,2 | 5121,2
August | 3580'%) 1310,2( 1031,011 609,1"™ 47,3 66,4 155,1 1911,0 | 1589,6 | 2150 '106,4 67,0 134,9 | 5106,3
Sep. 3583 1.137,7 871,8 (1 678,9 44,7 75,8 259,7 1 909,8 1614,7 188,8 106,3 63,0 117,7 5 203,7
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 5378,2
Nov. 3584 1228,8 920,8 |1 401,5 46,5 192,5 505,5 1538,8 12979 147,7 93,2 60,5 186,6 5 426,9
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 5 374,6
1950 ) 19)
Jan. 3589 1582,5 1285,0(1416,2 47,6 177,1 328,6 1662,1 1 403,0 164,4 94,7 60,6 176,7 5 465,0
Feb. 3590 1327,0{ 1037,0 (1 460,5 45,1 213,9 204,3 1726,3 1 463,4 166,3 ’96,6 60,0 185,5 5489,4
Liabilities
Deposits
On Free Account ’ Amounts contained in Column 33 in respect of »
: . . . . Credits
Position|: Including | Excluding Deposits by Banks Deposits b}" Pubhc Other Creditors availed
at On o Deposits by Banks Authorities g‘fjs‘t’;’
end - n . . . -
of h;"::: Blocked Of which ‘Of which: Savings mers
Month | A Account Foreign Of which Foreign Deposits | third
ccount Total Currency ) Total Timg Total Currency ) parties
Balances Time Deposits Balances Time
in respect| Deposits in respect| Deposits
of cre dx;s of cre di;s
opene opene
31 32 33 34 35 36 37 38 39 40 41 42 43 44
1949 .
Jan. 341,2 325,7 10706,8 | 9 416,5 1290,3 . 209,4 2 234,6 762,8 5 414,5 . 287,6 1767,4
Feb. 368,1 238,4 11 217,5 9 895,1 13224 . 251,9 21377,8 880,7 5591,6 . 357.4 1925,7
March 391,4 158,3 11 767,2 10 328,6 1438,6 . 296,0 2 380,0 927,5 5851,6 . 429,3 2 097,0
April 404,6 114,7 12 236,7 10 768,8 1 467,9 . 352,1 2584,2 1004,1 5 969,0 . 473,7 2 215,6
P .
May 415,7 73,3 12 909,9 11 235,1 1674,8 . 423,6 2631,8 1 048,8 6 240,8 . 583,6 2 362,5 .
June 399,7 50,5 13 212,7 11 501,8 1710,9 . 426,3 2542,1 1105,6 6 490,5 . 669,2 2 469,2 27,9
Jul 366,7 40,3 13 246,8 11 646,3 1 600,5 . 455,8 2587,7 1214,7. 6 474,2 . 687,4 2584,4 15,7
Y
August 361,3 34,0 13730,7 12 064,4 1 666,3 9,5 401,0 2684,7 | 12273 6 695,1 145,6 712,3 2 684,6 15,5
Sep. 356,6 . 27,4 13 985,1 12 331,1 1 654,0 10,0 369,8 2 636,5 1211,9 6 943,3 249,7 724,6 2751,3 17,9
Oct. 347,7 22,9 14 236,5 12 796,9 1439,6 13,5 379,6 2675,8 1 244,8 7 300,0 407,5 764,9 2821,1 19,0
Nov. 339,7 19,8 14 294,3 12921,8 1372,5 16,6 363,0 | 2786,3 1 343,3 7 234,0 487.,9 697,2 2901,5 22,0
Dec. 330,5 16,8 14 649,7 | 13 168,1 1481,6 15,3 365,0 2 800,7 1 305,0 7 306,8 425,4 811,9 3 060,6 34,1
1950
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 3 240,2 33,9
Feb. 325,6 13,2 14 668,9 13 227,6 1441,3 8,3 435,5 2 945,8 1491,1 6 905,3 195,8 957,8 3 376,5 44,9

*) 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 31st 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. 2) Including branches which lie in the territory of a different Land Central Bank from that in
which their Head Office lies, and which render separate returns. Alterations arise through ‘taking out banks which are no longer required to render
returns, as well as by adding new banks which are required to render them. 3 Cash, and balances at Land Central Banks. 4) Postal Cheque balances and
claims on banks of undoubted solvency and liquidity. 5) Including balances of Deposit Accounts at medium and long-term. %) Up to and including May,
1949, includes in addition trifling amounts of other bills. 7) Up to and in cluding May, 1949, includes only Treasury Bills. #) Up to and including May,
1949, amount of the provisional Equalisation Claims shown in the ,,Monthly Report on the Conversion Accounts”; as fram June, 1949, estimated total
amount of Equalisation Claims after deducting the amount of the bank's own Equalisation Claims which it has sold. ?) The Claims in foreign currencies
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deutscher Linder and the Land Central Banlks

General Conspectus

the West German Currency Area*)!)
Linder and the Land Central Banks

of DM) Assets
Claims in respect | Advances on Debtors?) o
of Carry-Over |Goods in course Non-Bank Customers Banks OD:IRZSOEEC;I:S Communal ];;.il;s(lotor%rcrf-
Transactions |of Transport or Short-Term Short-Term and RealgEsgtate Loans lba ; n ol u)s Positi
_and Advances in Warechouse Claims®) Claims %) sis onty os;txon
Of which Of which Of which - L :
Advances claims in Medium and claimsin| Medium and OfNWhlth Of\]whlch : OfNWthh; end
against Of vghich Foreign Long-Term Foreign | | 5no_Term (gra;t‘Zd (grair;d (gratftve,d of
Total Se‘."‘"“es Total Reim- Total Currency Claims Total [Currency Claims Total sinc sine Total i Month
which are bursement arising arising he Toral in he smche
good dglivci( Credits from the from the Ill?xze f:;e ]2uonte
ery on Sto RM RM 1 K 2
Exchanges period period 1948) . 1948) 1948)
15 16 | 17 | 18 19 20 a | 2 23 24 | 25 | 26 27 28 29 30
1949
2743,4 . 614,619)|367,7 . 55,7 . . . . . . Jan.
3 062,8 . 646,0'9){366,5 . 59,9 . . . . . . Feb.
3 206,4 . 705,319){379,6 . 69,5 . . . . . . March
3 464,2 . 744,4'%)|446,1 . 71,9 . . . . . . April
. . . . 3 636,4 . 790,4'9)1431,9 . 88,6 . . . . . . May
40,9 0,9 125,0 5,0 3928,4 . 217,7 |472,9 . 70,2 685,8 147,5 114,6 22,9 - . . June
20,3 1,0 114,3 0,6 | 4290,1%) . 270,7 |503,4% . 70,4 720,70 187,0 | 128,2 350 | 379,0 .1 uly
5,6 0,8 147,9 1,0 4918,6 | 266,5 572,31%)525,4 14,4 96,01%)| 765,1| 230,9 136,0 40,8 238,8'%) . August
4,7 0,8 144,7 0,6 5289,9 267,3 635,3 |492,9 15,1 141,0 820,11 289,4 142,5 48,0 284,6 . Sep.
6,1 0,7 199,1 — 5913,0 268,8 787,3 |619,9 15,3 148,8 889,6| 361,7 149,6 58,3 343,6 268,8| QOct.
5,7 0,6 230,2 — 6 385,7 271,3 866,7 |670,8 14,5 180,2 | 956,9; 407,3 163,4 72,8 382,0 303,7 | Nov.
6,2 1,1 243,7 11,0 6 407,9 275,7 958,3 |605,1 14,4 231,2 |1074,5] 530,2 195,8 104,7 434,3 355,8 | Dec.
v 19) 1950
4,5 1,4 269,3 | 17,9 | 6640,3 | 274,5| 1045,1 [653,7 | 15,2 287,8 |1212,3] 607,5" 229,8™| 128,4 | 481,4 | 382,8| Jan.
4,2 1,2 270,2 16,4 6 883,9 281,4| 1223,1 676,6 15,0 383,3 |1277,3] 674,5 271,7 170,5 514,8 424,7 | Feb.

Liabilities

o1t ; R
Own Liabilities ) Loans Origin of Loans Own Capital y Liability on
‘ Of which: and Monies | Liability | Endorsements
i . | .
: Own taken up for Transi- ' Of “’h‘ﬁ‘ —— Guar- | T A
I . - g
| Liabili-| Liabili- Own other than short | _tory ‘unce with] (Own | _20T€ES, of |Ameunt| Position
! ties in | ties ?ris- Monies | Accept- periods (Co- Cr(Edlts ‘Currency Draw-|Guarantee P:‘L:ec:t Own at
Foreign| ing from{  and ances g (on Law ||ings) | of Bills “| Equali- | end
Total Cur- fpledging | Credits | ;1 Cir. f}f;’r; ﬂ':’ﬁ: lumns 51 and 48) Trust | Total®) | Regulat. | in | o9 Che. ees | sation of
rency | Equali- taken N ; . No. 36 || circu- Total Ooh Claims
arising | sation | formore culation basis under the|| lation | ques, and Bt ]e(r sold | Month
from | Claims than Banks Public only) Conver- Indem- Ra::l" s
the RM| as Se- | 6 months Au-  |Others| sion Law) iti edis-
period |curity for, thorities 14 nities coucrll-
Advances| : te
45 46 | 47 48 49 50 51 52 | 53 |54 55 | 56 | 57 | 58] 59 | eo | 61| 62 |
1949
643,0 .| 141,2 . 517,3 . . . . . . . . 33,5 . 1350,9 | 96,1 25,2 | Jan.
699,0 . | 1739 . 594,2 . . . . . . . . 29,7 . 1333,4 [117,9] 30,6 | Feb.
674,2 . 144,0 . 641,3 . . . A AN . R . 35,8 . 1368,4 [103,0 30,8 | March
790,6 . | 188,2 . 651,2 . . . . . . . . 39,4 . 1365,8 | 97,6/, 33,7 | April
811,2 . {1911 . 634,2 . . . . . . . . 44,8 . 1288,0 | 85,4 350 | May
768,7 .| 179,88 46,2 661,8 | 726,4 [200,9 . . . . 313,2 . 54,9 403,4 |[1138,7 | 75,9 43,6 | June
891,0 . 1 224,8 44,2 810,2 | 753,2 1252,0 . . . |404,3 [339,6 . 62,2] 437,2 1291,9 | 68,9] 67,3 | July
1 407,7'(269,0] 219,9 | 296,5'%)|1 000,1)| 775,0 [333,6"™) . . . 1268,21492,8(347,7 | 69,3] 662,3'%)(1 426,4") 99,1{ 75,3 | August
1489,3 282,2) 183,3| 406,4 |1191,9 | 807,0. (389,1 . . . |302,3 l681,4 |534,4 | 71,1 878,1 |1518,3 |133,8 82,4 | Sep.
13356 |288.1 261,2| 70.1'%)1 498,4 [1085,1'(521,9 |128,4 |333,7 |129,9(356,4 [836,8 |511,0 | 852 1140,1 |18321 173,5 88,9 | Oct.
16010 |295,7| 358,9| 144,7 |1783,0 |1108,6 |587,6 [217,9 |383,5 |130,9/418,5 |857,5 [540,8 |101,2 1128,6 |1952,9 |226,9/108,7 | Nov.
1556,9 302,8| 359,9| 206,2 {1850,6 |1230,1 |583,0 [325,7 |319,9 [143,6(467,9° (873,6 |541,0 |112,7] 1138,6 (2197,9 (297,0/186,2 | Dec.
. 1950
2074,7'8) [306,1| 348,7| 663,911 802,2 |1 423,8"682,5 [831,9)(363,3 [151,2/512,4 905,7'572,7"(118,2] 1 306,0 |2372,5 (298,0[237,3 | Jan.
2 148,5 320,5| 433,4| 667,6 |1733,2 |1457,0 |771,0 [540,1™|740,0")[158,5/547,6 |910,6 |574,9 |127,0 1502,3 |2434,4 [287,6/257,0 Feb.

existing since the RM period, which were included in the weekly banking statistics as from July, 1949, are shown in the monthly banking statistics for
the first time in August, 1949. 19 Up to May, 1949, includes debts secured on mortgages and on real estate, also Communal loans, which are shown as
from June, 1949, in columns 25 to 28. 1) Other monies borrowed and credits taken up inside and outside Germany; as from August, 1949, includes lia-
bilities in foreign exchange arising from the RM period. %) Decrease caused by taking out of the accounts the amount of Conversion Land Charges
managed for account of the Lands. %) As from August, 1949, the figures in column 7 are shown separately. 1) The difference between columns 56 and 57
shows the amount in DM of the capital of newly formed institutions, as well as individual institutions’ newly formed capital. '%) Alteration in part
affected by newly including various special institutions such as the Reconstruction Loan Corporation, the Agricultural Mortgage Bank, etc. !5) Decrease
caused in part by conversion into bonds. 7) See note 1%). %) Rise caused, in the main, by a sharp increase in the case of one special institution.
19) Increase due, in part, to a few institutions being newly included (cf. footnote ®) on page 57, and footnote 7) on page 59). 2%) See note *!). 2!) Incrzas:
caused, in the main, by the fact that as from February the counterpart funds are shown as funds taken up by the Federal Government.

47



Balance Sheet Figures:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher

Assets (In millions
Cash Reserve®) Own Balances?) ’ Bills : ;
¢ (Excluding own Acceptances in own possession)
Position : Foreign - Treasury| Own
;t ; Num- Other | Currency Of which: Bills and]{ Equali-
end of | ber of . Balances Other Bills Non- sation
Month | Report- %&fll;}?:sh Of which B,ﬁ:ﬂ:; ¢jat B. d. L. nterest- | Claims
1949 | ing Total |at Land| Total | Lostal 5 in respect | . Com- Accept- Bearing | on Public
or |Banks? » Central Cheque of Credits mercial | 2PCes of Of which Treasury | Autho-
1950 Banks Balances opened Bills Other | Total | Debtors | Bonds-| rities®)
Banks Drawings
1 2 3 4 5 6 7 s | 9 10 11 12 13 14
West German Currency Area
Oct. 3584 1267,1 976,2 | 1474,6 47,2 77,8 410,7 1674,3 1395,4 179,2 99,7 60,7 128,6 5378,2
Nov. | 3584 1228,8 920,8 | 1 401,5 46,5 192,5 505,5 1538,8 1297,9 147,7 93,2 60,5 186,6 5 426,9
Dec. 3584 1480,4| 1208,5| 1493,9 80,7 145,0 440,7 1672,8 1418,9 - 154,2 99,7 58,3 169,2 5374,6
Jan. 3589 1582,5| 12850 1416,2 47,6 177,1 328,6 1662,1 1 403,0 164,4 94,7 60,6 176,7 5 465,08)
Feb. 3590 1327,0| 1037,0| 1460,5 45,1 213,9 204,3 1726,3 1463,4 166,3 96,6 60,0 185,5 5 489,4
Bavaria )
Oct. 577 153,7 101,4 118,3 7,0 1,2 21,1 141,5 111,3 8,5 21,7 18,0 —_— 1011,6
Nov. 577 154,6 93,7 123,7 8,2 4,3 28,6 141,1 102,1 17,1 21,9 17,0 0,8 1004,7
Dec. 577 230,3 175,1 122,5 17,6 5,0 31,5 170,8 127,5 23,4 19,9 14,9 10,0 945,3
Jan. 578 166,7 113,6 153,6 9,6 6,7 17,2 159,7 122,3 11,9 25,5 20,2 2,8 931,7
Feb. 578 172,4 117,9 139,9 9,2 2,4 10,2 157,2 122,5 8,9 25,8 19,9 0,0 974,5
. Hesse ') -
Oct. 308 78,6 54,1 165,2 5,8 1,7 33,2 148,7 118,2 21,2 9,3 7,2 6,0 451,2
Nov. 308 83,4 60,5 160,2 5,3 12,3 39,2 131,8 104,5 18,1 9,2 7,2 6,1 467,3
Dec. 308 115,7 93,5 145,8 7.1 7,1 47,9 163,1 129,1 23,9 10,1 8,3 6,6 464,1
Jan. 308 90,3 67,0 155,4 -4,9 7.5 28,8 190,9 144,1 36,2 10,6 8,7 9,1 464,2
Feb. 309 102,3 77,4 164,3 4,0 8,3 21,0 199,0 149,3 39,1 10,6 8,4 8,6 464,8
Wiirttemberg-Baden )
Oct. 363 116,3 89,0 240,4 4,6 4,7 26,0 176,8 144,3 25,8 6,7 5,4 2,8 589,9
Nov. 363 116,3 88,1 261,6 53 10,6 29,9 162,1 140,2 14,0 7,9 6,7 5,1 587,6
Dec. 363 144,0 116,7 230,9 7,6 14,6 28,5 164,4 139,1 16,7 8,6 7.3 5,4 590,9
Jan. 364 111,2 83,7 241,3 4,6 10,0 20,7 156,3 135,1 13,3 7.9 6,6 8,3 595,2
Feb. 364 108,7 81,7 263,9 3,8 12,7 15,1 166,7 145,8 13,1 7,8 6,4 8,1 595,7
Bremen
Oct. 28 39,7 33,5 40,8 1,2 0,0 48,6 29,7 26,0 3,5 0,2 0,0 2,0 76,8
Nov. 28 35,2 27,9 28,4 1,2 10,6 59,0 33,2 30,3 2,7 0,2 0,0 3,0 80,1
Dec. 28 42,6 37,0 34,4 1,8 7.1 44,3 57,0 38,6 18,2 0,2 0,0 — 79,2
Jan. 29 43,5 36,7 30,6 1,0 8,4 31,9 32,1 28,0 3,8 0,3 0,1 132,19)
Feb. 29 30,3 | 24,2 30,8 1,1 13,8 17,1 37,6 ‘33,4 4,0 - 0,2 0,1 1,0 131,4
North Rhine-Westphalia”
Oct. | 837 363,6 | 287,4] 487,0 | 13,5 45,7 62,9 813,2 676,3 | 102,4 34,5 9,2 | 101,9 | 1210,2
Nov. | 837 | 351,8| 2724 4149 | 12,8 73,8 66,2 707,6 603,4 76,4 27,8 9,6 152,7 | 1241,4
Dec. 837 413,2 350,2 573,2 23,0 68,1 73,3 731,7 655,4 44,4 31,9 8,7 122,6 1232,7
Jan. 837 345,7 265,3 455,3 13,7 75,0 53,1 762,9 660,1 76,4 26,4 8,2 134,6 1221,9
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 1207,5
- Lower Saxony?)
Qct. 613 112,1 77,1 115,3 ‘6,0 0,4 ° 92,0 101,4 86,8 5.1 9,5 7.9 2,0 683,8
Nov. 613 113,9 78,3 151,3 5,2 1,6 9,4 115,6 100,8 6,3 8,5 6,7 2,5 682,9
Dec. 613 125,5 93,6 114,2 6,9 1,9 5,7 125,9 109,7 6,4 9,8 7.8 2,2 700,5
Jan, 616 - 99,7 63,7 134,2 5,4 10,8 6,0 126,7 113,3 4,5 8,9 6,6 3,2 758,18)
Feb. 616 103,3 69,7 139,2 5,4 3,2 4,6 135,7 117,6 7,6 10,5 8.4 2,1 756,9

*) Alterations as compared with previously published figures are due to corrections which came
Central Banks. In addition those banks are disregarded which had on 31st 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. 2) Including branches which lic in the territory of a different Land Central Bank from that in
which their Head Office lies, and which render separate returns. Alterations arise through taking out banks which are no longer required to render re-
turns, as well as by adding new banks which are required to render them. ®) Cash, and balances at Land Central Banks. %) Postal Cheque balances and
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by Lands

the West German Currency Area®)!)
Linder and the Land Central Banks

of DM) Assets
Claims in respect| Advances on Debtors .
of Carry-Over | Goods in course Debts Secured Communal Tr.ansxtory Cre
. Non-Bank Customers Banks on Mortgages dits (on Trust Positi
Transactions | of Transport or and Real Estate Loans basis only) osition
and Advances | in Warehouse Short-Term Short-Term v at
Of which Claims . Claims Med | end of
Advances Of which Of which Medium Of which edium Of which Of which Of which Meonth
| against Rei Claims in and . claims in and New New New
] Securities elm- Foreign | Long- Foreign | Long- i, (granted (granted (granted | 1949
Total |whichare | Total | burse- Total |Curency|  Term Total {Currency| Term Total since | Total since Total since or
] good _ment ota arising . ota arising . 20th 20th | 20th 1950
| delivery Credi from the Claims from the Claims June, June, | June,
on Stock redits RM i RM o104 1948) 1948)
; Exchanges period period
15 | 16 17 18 19 | 20 21 | 22 23 24 25 | 26 | 27 28 29 30
_ West German Currency Area
6,1 0,7 199,1 — 5913,0 268,8 787,3 619,9 15,3 | 148,8 889,6 |361,7 (149,6 58,3 343,6 268,8 | Oct.
5,7 0,6 230,2 — 6 385,7 271,3 866,7 670,8 14,5 | 180,2 956,9 [407,3 |163,4 72,8 382,0 303,7 | Nov.
6,2 1,1 243,7| 11,0 6 407,9 275,7 958,3 605,1 14,4 231,2 |1074,5 |(530,2 195,8 104,7 434,3 355,8 | Dec.
4,5 1,4 | 269,3| 17,9 | 6640,3 | 274,5|1045,1 653,7 152 287,8 |1212,39)(607,5%)229,8%)| 128,4 | 481,4 | 382,8) Jan.
4,2 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.
Bavaria”)
0,5 0,3 5,8 — 1107,1 7,4 55,6 145,9 0,0 28,7 212,8 81,5 30,9 11,8 44,4 34,6 | Oct.
0,6 0,1 5,7 — 1190,0 7,3 47,6 137,1 0,1 42,9 228,3 76,9 33,3 14,2 - 56,8 47,2 Nov.
0,6 0,4 5,4 0,1 1247,1 7,3 57,2 133,6 0,0 18,5 262,7 |113,4 35,5 15,8 71,3 61,8 | Dec.
0,7 0,5 4,3 0,3 1197,7 7.5 69,7 147,1 0,0 17,6 281,7 |122,7 36,0 16,3 79,9 69,6 | Jan.
0,5 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.
Hesse ”
0,1 0,1 8,4 —_ 513,0 14,0 37,5 68,1 1,1 1,9 81,9 14,5 17,0 2,2 40,0 I 30,6 | Oct.
0,1 0,1 9,9 —_ 565,4 16,7 39,2 76,8 1,1 3,2 84,6 17,4 | 17,8 3,2 47,8 36,4 | Nov.
0,2 0,2 7,9 —_ 545,0 16,7 42,9 63,2 1,1 8,4 90,0 23,0 18,4 3,6 54,5 41,9 | Dec.
0,2 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.
0,2 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.
Wiirttemberg-Baden®
4,0 0,0 11,2 — 704,7 16,9 56,7 46,3 2,3 1,5 153,5 90,9 17,1 4,4 48,4 42,5| Oct.
4,0 0,0 8,5 —_ 743,2 16,9 62,4 49,2 2,3 1,7 168,4 1106,2 18,1 5,4 54,3 48,4 | Nov.
4,6 0,2 9,4 0,6 735,8 17,4 69,2 . 43,6 2,4 4,5 188,9 [127,2 21,9 9,1 59,9 53,9 | Dec.
2,3 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.
Bremen :
— —_ 25,9 -— 199,2 4,8 2,1 50,4 — 0,1 19,8 10,0 3,2 0,9 4,2 4,2 | Oct.
f—— —_ 31,8 — 228,2 4,7 2,0 52,7 0,1 0,1 22,5 12,2 3,2 Q0,9 4,7 4,7 | Nov.
— — 44,2 - 209,7 8,2 2,1 34,7 0,0 0,1 28,7 18,5 3,3 1,0 5,4 5,4 | Dec.
0,3 —_— 46,8 0,3 223,6 4,9 2,1 32,4 0,1 0,1 60,08)| 33,18 6,08 10 3,8 3,8 | Jan.
— — 42,8 0,3 219,7 4,9 3,7 28,8 0,1 0,2 1 60,6 | 34,2 6,5 1,5 4,1 4,1} Feb.
North Rhine-Westphalia®
0,6 0,0 1,4 — 1311,3 168,6 176,8 T 87,4 8,5 11,0 198,8 67,2 33,7 14,5 109,4 99,5 | Qct.
0,2 0,0 4,8 — 1418,2 168,6 202,8 113,6 8,5 11,3 . 207,5 76,3 38,3 19,3 121,8 112,0 | Nov.
0,1 0,1 2,2 0,0 1414,6 169,1 222,5 87,3 8,5 12,2 225,1 95,0 52,8 33,9 133,5 123,7 | Dec.
0,2 0,2 11,1 1,6 1516,6 171,7 230,4 92,2 9,2 11,8 250,0 1109,3 64,0 45,1 i 144,0 134,3 | Jan.
0,2 0,2 9,0 2,5 | 1581,9 | 173,5] 2602 98,5 93| 158 | 263,1 |123,1 | 73,6 | 54,7 | 158,4 | 149,1| Feb.
Lower Saxony”)
0,0 0,0 3,9 — 499,6 4,0 15,0 61,7 0,5 29,3 107,9 53,9 32,1 17,1 30,4 - 6,7 | Oct.
0,0 0,0 4,1 —_ 525,4 4,5 16,0 66,3 0,0 28,7 121,9 68,3 34,3 19,7 30,9 7,1 | Nov.
0,0 0,0 3,8 — 519,6 4,4 17,6 66,9 0,0 32,6 142,3 88,6 44,3 29,8 30,1 8,9 Dec.
0,1 0,0 3,5 —_ 558,3 4,3 21,6 77,3 0,0 34,9 177,43) 98,8 56,6%)| 34,3 37,5 10,8 | Jan.
0,1 0,0 3,7 bt 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.

claims on banks of undoubted solvency and liquidity. 5) Including balances of Deposit Accounts at medium and long term. ©) Estimated total amount of
Equalisation Claims after deducting the amount of the bank’s own Equalisation Claims which it has sold. *) In the present tables the figures of the Postal Cheque
Offices — contrary to what appeared in earlier compilations — are no longer shown in the figures for the Lands, but under the heading “Banks not in-
cluded in any Land’s statistics”. ®) Increase due, in part, to a few institutions being newly included (cf. footnote ®) on page 57).
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Balance Sheet Figures:
Monthly Banking Statistics for
Collected jointly by the Bank deutscher

Assets (In millions
Cash Reserve?) Owﬂ Balances?) : Bills . :
. : (Excluding own Acceptances in own possession) Own
Position Foreign Treasury! Equali-
% O f . . h . . quall
at Num- Other Currency which: Bills and| sation
end | ber of Of which Bank Balances Other Bills Non- | Claims
of Report- Of which Bal at B.d.L. Interest- lo Public
Month . Balances Posta] | Badances |, : - Accept- Bearin
g Total |at Land | Total osta 5y M ZZPECH Total Com- £ . g | Au-
1949 | Banks?) C 1 Cheque of Credits mercial | 30ces © Of which Treasury | thorities
or entra Balances opened Bills Other Total Debtors | Bonds 8
1950 Banks Banks Drawings
-
1 2 3 4 5 | 6 | 7 | 8 | 9 10 11 12 | 13 14
Schleswig-Holstein
Qct. 188 40,2 27,6 23,0 1,3 0,0 3,2 22,2 18,4 1,9 1,9 1,0 0,0 | 216,6
Nov. 188 37,3 23,4 24,5 1,5 1,2 3,7 24,2 20,1 0,1 4,0 2,9 — | 2156
Dec. 188 39,4 28,1 19,6 2,0 0,8 2,7 28,8 20,0 1,8 7,0 3,1 — | 2129 |
Jan. 185 40,4 27,4 19,2 1,6 1,6 2,0 22,2 18,3 0,1 3,8 29 0 — 211,1 |
Feb. 185 34,6 22,3 19,7 1,4 2,3 1,1 26,1 23,5 0,3 2,3 L1 | — | 2105 !
Hamburg®
Oct. 53 82,9 66,3 95,7 1,9 12,9 167,7 104,0 91,2 7.3 5,5 5,2 2,6 | 264,3
Nov. 53 87,5 69,1 70,2 1,9 48,5 228,3 85,6 78,2 4,6 2,8 2,6 2,7 | 288,0
Dec. 53 117,1 | 100,0 77,6 6,7 24,6 172,8 113,9 105,9 7,2 0,8 0,7 2,8 279,2 |
Jan. 55 66,5 49,5 70,4 1,8 27,8 146,9 1020 | 94,9 6,5 0,6 0,4 2.8 | 2787
Feb. 55 79,2 62,2 61,4 3,3 43,9 83,7 116,3 | 1131 2,5 0.7 0,2 2,8 | 2776
Rhineland-Palatinate”)
Oct. 276 49,9 36,4 | 48,8 2,3 0,7 17,8 48,7 44,0 0,8 3,9 2,8 6,1 306,6
Nov. 276 50,7 36,9 41,9 2,2 2,2 17,8 45,4 40,2 0,9 4,3 3,6 6.8 | 292,3 |-
Dec. 276 62,4 50,9 42,3 2,9 1,7 15,6 49,0 44,7 0,4 3,9 3,1 5,8 303,1
Jan. 278 47,5 35,1 40,9 22 ' 3.2 12,3 48,8 44,2 0,6 4,0 3,3 7.4 | 3020 ’
Feb. 278 46,8 34,8 38,2 2,1 5,1 8,8 47,2 41,7 0,6 4,9 3,5 8,0 | 3015 |
Baden”
Oct. 169 37,2 30,3 53,1 1,9 10,1 14,9 22,8 17,5 0,7 4,6 3,0 5,3 177,4
Nov. 169 34,0 26,6 42,9 1,6 13,4 15,2 22,4 16,4 1,2 4,8 3,2 4,4 | 176,0
Dec. 169 36,1 29,3 51,6 2,5 13,1 10,0 32,7 21,3 6,2 5,2 3,4 4,3 175,6
Jan. 169 38,2 30,9 37,1 1,5 25,0 5,1 27,0 17,9 4,5 4,6 2,9 49 | 1762
Feb. 169 33,7 26,6 39,5 1,4 30,5 3,8 23,3 17,3 1,5 4,5 2,7 7,3 175,9
Wiirttemberg-Hohenzollern”)
Oct. 147 30,4 21,5 72,7 0,9 0,3 6,0 15,6 12,8 0,8 2,0 1,0 — | 143,6 |
Nov. 147 32,9 24,1 74,1 0,9 1,1 7,8 13,8 10,9 1,2 17 0,9 2,6 | 144,5
Dec. 147 37,3 30,0 67,1 1,6 1,2 8,5 16,9 13,1 1,7 2,1 1,0 3,5 144,1
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 | 146,6
Feb. 146 31,4 22,4 . 73,5 0,8 1,3 2,0 17,6 13,5 2,0 2,1 0,8 3,6 145,7
Banks not included in any Land’s Statistics
Qct. 25 162,5 | 151,7 14,4 0,8 — 0,2 49,8 48,7 1,1 — — — | 246,3
Nov. 25 131,2 | 119,8 8,0 0,5 12,9 0,4 55,9 50,8 5,1 — — — | 246,5
Dec. 25 117,0 | 104,2 14,7 1,0 0,0 — 18,5 14,5 4,0 — — 6,0 | 246,9
Jan, 24 501,5 | 489,6 9,3 0,5 0,1 0,4 17,7 12,4 5,2 0,1 0,1 — | 2473
Feb. 24 300,2 | 288,4 9,0 1,0 0,1 0,0 22,4 19,1 3,2 0,1 0,1 — 247,3

-*) 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 31st March, 1948 a balance-sheet tota
the balance-sheet total of all banks is of small importance. 2) Including branches which lie in the territory o
which their Head Office lies, and which render separate returns. Alterations arise thr
turns, as well as by adding new banks which are required to render them.
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f a different Land Central Bank from that in
ough taking out banks which are no longer required to render re-
%) Cash, and balances at Land Central Banks. ¢) Postal Cheque balances and



by Lands

the West German Currency Area*)!)
Lander and the Land Central Banks

of DM) Assets
Claims in respect | Advances on Debtors .
of Carry-Over [Goods in course - : - Debts Secured Trgnmtory Cre-
Transaztions of Tranrslport o Non-Bank Customers | Banks on-Mortgages CO&?;:a] dits (on Trust Positi
i osition|
and Advances | in Warehouse Short-Term ‘ Short-Term and Real E#ate basis only) at
) Claims - Claims
Of which R . o odds . | end
Advances . ‘ Medium Medium Of which QOf which }Ofwhich f
; Of which ; I i o
against Of which and | Of which and ew New ew | Month
Securities Reim- Claims in Long- Claims in Long- (granted (granted (granted ont
Total |whichare | Total | burse- | Foreign T Foreign T Total since Total since Total | since -| 1949
| good - Total | Currency erm | poeg] | Currency crm 20th 20th L 30th or
delivery Cmedr!t faTiSinﬁ Claims farism}% Claims June, June, | June, 1950
on Stock redits Tom the rom the 1948 19 1948
Exchanges RM period RM period ) 48) i )
15 | 16 17 18 | 19 | 20 | 2t | 22 | 23 | 24 | 25 | 26 27 | 28 | 29 | 30 |
Schleswig-Holstein
|‘ 0,2 — | 30 — 213,9 0,2 9,1 29,8 — 0,2 30,3 | . 4,3 7,1 1,4 | 19,9 ‘ 15,9 | Oct.
I 0,0 — ] 2,8 — 245,6 0,1 11,3 31,2 — 0,2 30,6 4,6 8,2 2,5 17,7 ‘ 13,7 Nov.
0,0 — | 3,7 — 256,7 0,1 15,1 36,1 — 0,3 1 31,7 5,8 8,9 3,2 20,5 | 16,5 Dec.
{ 0,0 —_— 3,0 —_ 2717 0,2 21,1 34,0 0,0 - 0,8 : 33,1 7,0 9,8 4,1 21,0 17,0 i Jan.
01 — 3,1 —_ 280,7 0,2 22,4 37,5 0,0 1,0 ‘ 38,2 12,2 17,7 12,5 24,4 20,4 | Feb.
Hamburg"
0,4 03 [1391] — 717,6 | 44,4 32,5 35,4 | 27 0,3 41,1 | 19,6 03 | -~ |248 | 208 Oct
0,4 0,3 162,3 — 779,3 44,3 35,7 38,0 1,9 0,3 44,6 20,5 0,3 " — 22,7 ¢ 18,7 Nov.
0,4 0,2 164,8 10,3 700,7 44,3 36,4 35,5 1,9 2,6 50,5 28,1 0,3 — 31,8 | 27,8 Dec.
‘ 0,4 0,3 176,6 15,2 738,1 44,6 40,0 37,7 2,0 3,1 60,1 37.7 0,2 ’ — 30,6 26,7 ‘ Jan.
0,6 03 |180,0 | 12,8 707,6 44,0 43,8 40,4 1,9 3,8 66,2 | 44,1 0,2 0,0 32,5 | 27,4 | Feb.
Rhineland-Palatinate’)
0,1 0,0 0,0 — 1 2895 6,9 13,2 61,0 03 | 1,1 27,3 9,7 6,1 4,1 | 14,1 8,4 | Oct.
0,1 0,0 0,0 — i 314,3 6,8 14,9 67,0 0,5 i 1,1, 29,8 12,3 7,0 4,9 14,8 8,8 Nov.
0,1 0,0 0,0 — 319,6 6,7 | 16,5 70,5 0,4 1,1 33,4 15,2 6,4 4,4 16,5 10,1 Dec.
0,1 0,1 0,0 — '+ 336,0 6,8 \ 18,5 71,1 0,4 1,1 34,9 16,8 7,9 6,1 17,2 ‘ 10,7 Jan.
0,1 0,1 0,0 — 337,0 6,9 1 224 71,8 0,4 1,1 37,1 | 19,6 3,8 7,2 18,0 ' 12,2 | Feb.
- Baden”
0,2 0,0 0,4 —_ 146,1 1,0 3,6 16,0 — — 7,3 3,6 1,4 1,3 6,1 ‘ 3,6 ‘ Oct.
0,2 — 0,2 — 169,4 1,0 3,8 19,5 — —_ 7,9 4,2 1,7 1,6 8,3 ‘ 4,4 Nov.
0,2 0,0 2,5 — 157,6 1,1 4,8 15,9 | _ — 8,8 5,2 1,8 1,7 8,1 3,0 . Dec.
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.
0,1 0,0 3,5 — 180,8 1,1 7,1 17,8 — — 9,6 6,0 2,4 2,3 2,191 2,0| Feb.
Wiirttemberg-Hohenzollern”
0,0 — — — | 1089 0,4 5,1 17,5 - 3,2 89 | 65 09 | o7 00 | — | Oct
— — 0,0 —_ 117,7 0,4 5,6 19,3 — " 4,3 10,7 8,4 1,4 1,2 0,3 | 03 . Nov.
_ _ —_ _ 125,2 0,4 5,9 17,4 0,0 5,2 12,5 10,2 2,2 2,1 0,6 0,6 , Dec.
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.
0,0 — — —_— 156,0 0,4 6,7 22,9 — 5,7 . 14,6 12,4 2,7 | 25 0,9 0,9  TFeb.
Banks not included in any Land’s Statistics
— — — — 102,5 — 379,9 0,3 — 71,5 01 | o1 — — 2,0 2,0 | Oct.
— —_ — — 89,1 — 425,2 0,2 — 86,4 0,1 " 0,1 —_ — 2,0 2,0 Nov.
— — — —_— 176,1 — 468,2 0,5 — 145,7 0,0 0,0 — — 2,0 2,0 Dec.
— — — —_ 118,1 — 503,5 0,5 —_— 196,5 0,1 0,1 — — 2,0 2,0 ' Jan.
— — — — |17 0,0 | .6153 0,3 — 278,7 01 | o1 — — 20 | 20 Feb.

claims on banks of undoubted solvency and liquidity. %) Including balances
Equalisation Claims after deducting the amount of the bank's own Equalisa
stal Cheque Offices -contraryto what appeared in earlier compilations — are
not included in any Land’s statistics”. 8) Decrease due to taking out of the

the Lands.
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of Deposit Accounts at medium and long term. ®) Estimated total amount of
tion Claims which it has sold. *) In the present tables the figures of the Po-
no longer shown in the figures for the Lands, but under the heading “Banks
accounts the amount of Conversion Land Charges managed for the account of



Liabilities

Balance Sheet Figures:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher
(In millions

Deposits
On Free Account Amounts contained in Column 33 in respect of
Position ; ludi Deposits by Public Credits
at Including | Excluding Deposits by Banks pAuthorsi’ties Other Creditors av?ill)ed
On Deposits by Banks o oY
. egfd Invest- BIOl‘ll( d Of which: Of which: Cuz::m-
ocke TForeign | . Foreign Savings | with
Month Ament ¢ Account Currency Of which Currency Deposigts third
1949 ccoun Total |Balances| Time Total Time Total |Balances| Time parties
in re- . - Deposits in re- -
or spect of | Deposits P spect of | Deposits
1950 credits credits
opened opened
31 | 32 33 34 35 36 37 38 39 40 41 42 43 44
West German Currency Area
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
Nov. 339,7 19,8 14 294,3 | 12 921,8 13725 16,6 363.0 2786,3 1 343,3 7 234,0 | 487,9 697,2 2901,5 | 22,0
Dec. 330,5 16,8 14 649,7 | 13 168,1 1 481,6 15,3 365,0 2 800,7 1 305,0 7 306,8 | 425,4 811,9 3 060,6 34,1
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 33,9
Feb. 325,6 13,2 14 668,9 | 13 227,6 1441,3 8,3 435,5 2 945,8 1491,1 6 905,3 | 195,8 957.,8 3376,5 44,9
- Bavaria 3)
Oct. 64,4 1,4 1957,0 1830,3 126,7 0,1 21,4 330,8 124,4 1045,8 21,0 124,6 453,7 10,2
Nov. 63,3 1,0 2002,0 1 865,0 137,0 0,8 24,1 378,7 144,2 1019,4 27,8 120,1 466,9 11,5
Dec. 61,0 1,0 2 084,'3 1943,5 140,8 0,0 32,2 437,9 156,4 1012,0 31,5 137,4 493,6 12,2
Jan. 60,4 1,0 2 005,2 1873,5 1317 0,1 32,8 371,4 149,8 981,6 17,1 155,9 520,5 12,9
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 14,2
Hesse 3)
Qct. 28,9 1,6 1175,0 1017,3 157,7 0,4 56,9 181,2 60,1 601,3 32,8 97.9 234,8 0,2
Nov. 28,7 1,2 11952 1050,4 144,8 0,6 53,7 181,3 59,4 627,7 38,6 108,0 241,4 0,2
Dec. 27,2 1,1 1211,1 1063,9 147,2 1,1 58,8 172,2 57,2 637,7 46,9 121,4 254,0 0,2
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 0,2
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 2,6
Wiirttemberg-Baden %)
Oct. 37,1 0,8 1506,1 1320,1 186,0 3,1 81,8 368,1 225,2 651,0 22,9 67,6 301,0 2,5
Nov. 37,1 0,5 1517,1 1326,2 190,9 3,9 85,9 368,6 229,7 649,4 26,0 68,3 308,2 2,5
Dec. 35,5 0,4 1552,5 1358,5 194,0 3,3 82,3 361,4 227,6 670,8 25,2 82,5 326,3 3,1
Jan. 35,2 0,4 1562,0 1384,6 177,4 2,0 83,5 385,4 250,2 654,3 18,4 90,0 344,9 0,7
Feb. 35,1 0,3 16152 | 1421,4 193,8 1,9 97,5 415,1 277,0 647,4 | 13,2 93,0 358,9 1,7
Bremen <
Oct. 4,9 0,1 449,5 415,9 336 | — 7,3 153,5 60,1 2257 | 50,2 11,4 367 | 0,0
Nov. 4,9 0,1 457,7 421,5 62 | — 7,1 147,1 62,4 | 2367 | 59,0 11,3 377 | 0.2
Dec. 4,7 0,1 421,2 390,1 31 | — 6,2 102,8 43,5 247,9 | 44,3 13,2 394 | 00
Jan. 4,5 0,1 394,1 365,3 28,8 | — 1,4 120,0 47,0 203,7 | 31,9 13,4 41,6 | 04
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 0,3
North Rhine-Westphalia %)
Oect. 80,5 10,7 3 946,0 3 555,5 390,5 1,6 110,3 933,9 573,0 1889,6 65,0 193,7 732,0 1,1
Nov. 76,7 9,8 3 863,9 3 533,6 330,3 1,7 95,9 873,1 539,4 1904,2 64,5 187,7 756,3 1,2
Dec. 74,7 8,4 4 140,7 3702,0 438,7 1,5 81,7 912,5 548,9 1983,6 71,8 234,7 805,9 1,6
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 1,8
Feb. 73,3 6,3 4101,0 3 690,8 410,2 0,6 83,9 918,9 520,1 18717 36,4 277,2 900,2 3,1
Lower Saxony 3) _
Oct. 45,8 1,4 1271,0 1163,2 107,8 1,2 34,7 151,6 37,3 647,2 7.8 64,6 364,4 1,6
Nov. 45,1 1,2 1352,7 12321 120,6 0,4 37.8 196,9 85,4 660,6 9,0 62,6 374,6 1,7
Dec. 44_,7 0,9 1330,7 1199,9 130,8 0,3 48,3 143,9 44,5 658,0 5,5 66,8 398,0 1,6
Jan. 44,6 0,9 1 360,1 1233,3 126,8 0,2 45,3 170,2 . 55,7 643,5 5,8 70,1 419,6 1,4
Feb. 44,4 0,8 1 407,2 1277,0 130,2 0,3 51,2 197,6 85,5 646,0 4,3 76,1 433,4 1,5

*) Alterations as compared with previously published figures are due to cotrections which came in late. 1) Excluding Bank deutscher Linder and Land
Central Banks. In addition those banks are disregarded which had on 31st 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. 2) Other monies borrowed and credits taken up inside and outside Germany. 3) In the present
tables the figures of the Postal Cheque Offices — contrary to what appeared in earlier compilations — are no longer shown in the figures for the Lands
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by Lands

the West German Currency Area*)!)
Linder and the Land Central Banks

of DM) : Liabilities
abilities ® * " Tiability| oo
an Llabxlmes. ) | Loans Origin of Loans Own Cﬁm'zl | Ehj‘b’h” ont \
| Of which: | - and Monies Transi Ofwhich Bills | Cuaran- ndorsemepts
‘ Own Own taken up for lt‘aX:SI- acc]onrd- (olwsn tees, i Amount Position
Liabilities; Liabili- Accept- other than short o Y ance Guaran- Of of at
in | ties aris- | Monies periods (Co- Credits with |Draw- which QOwn d
Foreign | ing from | and apces lumns 51 and 48) (on | Total Currency | ings) tee, Accept- | Equali- | enf
Total |Currency ‘?pledging Credits m Against | Other Trust 4) Law Re-| 3 of Bills ances sation o
arising | Equali- | taken Circu- Bonds Loans basi gulation . and Total of Claims | Month
from sation |formore lation asis No. 36 | clrcu- Cheques Other sold
the Claims | than Public only) under | lation ’ Banks 1949
RM as Se- |6 months| Banks Au- Others the Con- and Redis- or
period |curity for thorities version Indem- counted 1950
Advances [ Law) 4 nities \
[ |
45 | 46 | 47 | a8 | 49 | so | 51| s2 | 53 | sa| s5 | s6 | s7 | s8 [ so | eo | 61 | 62 |

West German Currency Area

1335.6 | 288,1 | 261,2 | 70,1 |1 498,4 |10851 |521,9[128,4 |333,7 [129,9]356,4 [836,8 [511,0 | 85,2 {11401 |1832,1 |173,5| 88,9 Oct.
16010 | 2957 | 358.9 |1447 |1783.0 |1108,6 |587,6 (217, [383,5 |130,9|418,5 [857,5 [540,8 [101,2 [1128,6 [1952,9 226,9 | 108,7 | Nov.
1556,9 | 302,8 | 359,6 |206,2 |1850,6 |1230,1 [583,0(325,7 (319,9 |143,6467,9 |873,6 [541,0 ||112,7 |1138,6 2197,9 § 297,0 1862 Dec.
207479 306.1 | 348,7 |663,97 {1 802,2 |1 423,8%)(682,5 |831,9% {363,3 |151,2512,4 |905,7%)572,7%) 118,2 |1 306,0 |2372,5 | 298,0 |237,3 Jan.
21485 | 320.5 | 433.4 |667.6 |1733.2 |1457,0 |771,0{540,17 |740,0%)| 158,5/547,6 |910,6 |574,9 [127,0 {1502,3 |2434.4 | 287,6 | 257,0 | Feb.
Bavaria )
266,6 8,1]100,4 ] 22,6 | 353,3 | 2949 | 152]| 32,7 | 2,5 2,6] 44,7 |113,9 | 73,5 | 28,4 | 118,2 | 2240 | 21,7 | 27,8 | Oct.
308,7 8,0 | 120,1 | 28,5 | 390,9 | 297,6 | 20,8 43,2 | 34 2,7 57,1 |114,3 | 78,9 | 30,3 | 139,1 | 257,7 | 287! 33,1 | Nov.
259,2 8,2 1330 26,1 | 370,9 | 3321 7,4| 24,8 | 57 3,0 71,7 1117,8 | 80,2 | 34,0 | 1025 | 3070 | 36,0 86,0 | Dec.
289,0 8,3 | 83,3| 34,6 | 3656 | 3420 9,0 31,6 | 67 53| 80,2 [123,7 | 90,1 || 37,7 | 127,7 | 299,1 | 29,7 {104,6 | Jan.
281,1 83| 97,2 33,4 | 356,7 | 362,9 | 11,0| 21,6 | 16,0 6,8 882 11257 | 942 | 43,4 | 141,3 | 3242 | 33,0[10L1,3 | Feb.
Hesse 3)
;| 1092 | 11,8 ] 26,3 3,3 | 1340 752 | 26,8| 5,2 18,3 6,6] 40,0 | 54,9 | 43,4 7,6 76,1 | 175,1 | 50,4 5,4 | Oct.
| 140,3 | 19,2 33,4 26 | 1577 77,3 | 27,5 5.4 | 19,0 5,7 47,8 | 58,3 | 50,1 8,2 75,7 | 2151 | 74,7 6,0 | Nov.
1350 | 19,2 44,9 | 2,4 | 181,3 78,7 | 34,2] 253 | 5,2 6,1} 54,5 | 68,9 | 53,1 8,4 78,4 | 214,9 | 77,1 9,5 | Dec.
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 | 193,6 | 69,1 | 122 | Jan
174,3 | 25,1] 69,9 2,7 | 1286 83,7 | 41,7 32,6 | 5.1 6,7| 74,1 | 71,5 | 53,7 || . 97 | 1116 | 209,9 | 66,1} 15,5 | Feb.

Wiirttemberg-Baden 3)

- 132,3 24,6 19,9 6,1 173,4 137,5 30,9 8,4 | 17,7 | 10,9] 59,2 80,4 75,0 11,1 66,5 148,5 27,0 12,9 | Oct.
. 139,5 24,6 29,7 3,8 211,7 138,8 38,3 9,8 1 20,8 11,5| 88,7 81,6 77,9 13,4 |7 79,3 165,3 37,8 | 16,8 | Nov.
“ 125,6 25,3 21,2 4,3 220,2 145,1 50,9 | 14,8 | 27,5 12,9| 91,9 82,4 77,8 13,8 105,4 177,3 37,91 19,1 | Dec.
! 1359 25,3 25,2 4,7 215,6 148,1 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.

| 1425 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.

Bremen
| 43,1 5,2 02| 0.2 32,9 22,2 | 12,2 02| 10,6 1,6 4,7 | 12,6 | 12,6 0,5 57,5 38,11 61 0,1 | Oct.
| 61,7 5,2 0,3| 0.2 54,2 24,4 | 12,8 03 | 11,1 1,6| 53 | 13,2 | 13,1 0,6 58,1 30,1 1,4 0,1 | Nov.
L 44,5 5,2 02| 0.2 76,9 26,1 | 15,4 2,3 | 1,7 1,6 6,0 | 13,3 | 12,6 0,6 72,7 | 31,1 3,2 0,3 | Dec.
| 40,2 5,2 1,7 — 57,7 101,3%| 27,6 | 12,9 | 13,3 1,4| 3,5 | 20,8%| 17,99 0,7 | 106,3 46,8 2,9 2,7 | Jan.
40,5 5,2 3,3 1,9 456 | 102,1 | 33,9| 17,5 | 16,8 1,5 3,8 | 20,8 | 16,6 0,7 | 100,6 44,7 0,8 3,0 | Feb.

North Rhine-Westphalia 3)

| 272,8 | 175,9 26,3 | 11,0 201,7 111,5 |195,2( 17,8 |173,9 14,5(109,4 [166,0 [148,2 10,8 262,3 | 5353 10,6 6,2 | Oct.
316,0 1 176,1 47,1 12,3 244,4 114,1 1215,3] 26,7 |185,2 15,7(121,8 [174,5 [155,4 13,9 299,3 555,8 19,0 6,4 | Nov.
295,1 | 176,7 36,1 | 13,9 244,9 119,5 [205,5] 38,6 |165,5 15,3(133,5 [174,6 [155,2 15,7 314,0 647,8 41,0 | 14,4 | Dec.
308,3 | 179,8 47,6 | 13,5 249,3 122,1 |243,1| 44,6 |194,8 17,2(144,0 {175,5 |[155,9 17,5 338,6 731,9 61,91 29,5 | Jan.
| 329,5 | 181,7 53,0 | 14,9 255,7 |.125,0 |263,1| 61,9 {196,5 19,6/158,4 |174,0 [153,4 18,3 428,9 735,7 54,4 | 37,9 | Feb.

Lower Saxony %)

106,4 69| 341 20 82,2 110,1 |115,1] 27,2 | 68,2 | 22,3] 30,0 | 61,5 | 56,0 || 13,4 32,1 173,9 6,1 6,0 | Oct.
125,5 6,7 | 3521 3,2 89,8 111,3 [128,1| 29,0 | 79,9 | 22,4 30,5 | 62,1 | 57,3 16,8 32,8 163,8 6,4 6,3 | Nov.
116,4 6,7 | 43,7 26 85,7 124,2 (163,6| 43,2 | 91,7 31,3/ 30,0 | 59,9 | 53,5 19,0 33,1 172,9 7,7 6,6 | Dec.
147,9 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 g,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.

but 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
capital of newly formed institutions, as well as individual institutions’ newly formed capital. %) Rise caused, in the main, by a sharp increase in the case
of one special institution. ®) Increase due, in part, to a few institutions newly included [cf. footnote 7) on page 59]. ) See footnote ¥). *) Rise caused, in
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 Figures:
-Monthly Banking Statistics for
Collected jointly by the Bank deutscher

Liabilities (In millions
* Deposits -

Position X .
at On Free Account Amounts contained in Column 33 in respect of Cl‘eflllt;
end Including | Excluding Devosits by Pabli avatle

. D : eposits y Public ditor of by
Moorfth on o Deposits by Banks eposits by Banks ‘Authorities Other Creditors B Custom-

Invest- JBlodeed Of which : Of which: Savings ‘ersh

1949 ceount N wit
o Account Foreign - Of which Foreign Deposits| ¢hird

v Total Currency | Time Total Time Total Currency | Time .
1950 . Balances N D sit Balances . parties

: in respect of | Deposits eposits in respect of | Deposits
credits opened credits opened
[ 31 | 32 | 33 34 | 35 | 36 | 37 | 38 39 | 40 41 42 43 44
Schleswig-Holstein
QOct. 14,7 0,5 378,0 352,4 25,6 —_ 1,6 54,3 22,9 198,5 3,2 12,9 99,6 0,7
Nov. 14,4 0,3 379,6 354,8 24,8 - it 1,7 51,5 9,3 201,3 3,7 10,0 102,0 0,6
Dec. 14,4 0,3 378,2 355,7 22,5 1,0 1,2 57,9 8,4 192,1 1,6 11,4 105,7 0,5
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 0,5
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 0,6
Hamburg ?) -
Oct. 14,6 1,6 11510 1032,1 118,9 3,5 11,7 107,3 58,0 834,1 169,4° 128,1 90,7 - 2,3
Nov. 13,8 1,5 1139,8 1028,8 111,0 5,8 9,4 174,7 116,9 760,4 221,5 83,5 93,7 2,2
Dec. 13,1 1,0 1084,2 996,0 88,2 3,6 10,1 184,6 110,3 713,1 169,1 98,4 98,3 11,4
Jan. 12,9 0,8 1049,2 977,3 71,9 3,6 13,8 202,2 126,9 670,6 143,2 106,4 104,5 15,6
Feb. 12,8 0,7 1047,4 964,6 82,8 3,6 15,2 230,3 147,0 623,8 80,1 108,6 110,5 13,3
Rhineland-Palatinate 3)
Qct. | 20,8 1,2 630,7 582,1 48,6 0,3 10,1 99,4 28,6 289,7 17,3 24,0 193,0 0,4
Nov. 21,0 1,0 623,5 580,9 42,6 0,1 9,3 111,5 30,7 271,3 17,7 22,0 | 198,1 © 0,9
Dec. 20,8 0,9 620,3 576,9 43,4 0,2 10,3 105,5 36,1 265,3 15,4 21,9 206,1 0,3
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 0,4
Feb. 20,6 0,7 628,9 589,9 39,0 0,5 7,3 102,0 38,4 264,2 8,3 29,4 223,7 4,6
Baden ?) )
Oct. 12,3 0,8 454,8 396,4 58,4 0,3 15,0 78,5 25,2 194,2 14,6 9,5 123,7 0,0
Nov. 12,0 0,7 450,3 403,2 47,1 0,2 10,5 77,9 31,3 198,4 15,1 9,8 126,9 0,0
Dec. 11,7 0,5 451,2 406,4 44,8 0,2 7,2 86,9 30,7 187,7 9,8 8,7 131,8 | 0,0
Jan. 11,6 0,5 450,1 409,4 40,7 0,2 11,5 94,7 40,7 177,2 5,1 9,4 137,5 0,0
Feb. 11,5 | 0,5 457,7 4231 34,6 0,2 10,8 | 102,4 51,8 178,0 3,6 10,5 | 142,7 0,0
Wiirttemberg-Hohenzollern 3)
Oct. 11,2 0,2 366,0 309,7 56,3 2,8 28,0 58,3 22,0 152,0 3,2 8,2 99,4 ——
Nov. 10,8 0,1 378,7 322,1 56,6 3,0 26,4 66,0 26,8 154,2 4,8 8,3 101,9 -_
Dec. 11,0 0.1 384,9 328,9 56,0 4,1 26,3 70,6 29,0 151,2 4,4 9,7 107,1 -_—
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 —~—
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 —_
Banks not included in any Land’s statistics
Oct. 12,3 2,5 951,3 821,7 129,6 _— 1,0 158,5 7,7 571,1 0,2 22,5 92,1 —
Nov. 11,9 2,3 933,7 803,2 130,5 — 1,1 159,0 7,7 550,5 0,4 5,7 93,7 1,0
Dec. 11,7 2,2 990,4 846,1 144,3 —_ 0,7 - 164,3 12,2 587,4 —_— 5,7 94,4 3,0.

Jan. 11,5 2,3 893,9 ° 765,4 128,5 _— 1,0 156,9 12,2 505,1 —_ 5,9 103,4 -
Feb. 11,6 2,0 904,1 770,4 133.,7 — 1,0 154,7 |. 12,2 506,2 —_— 5,8 109,5 3,0

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land |
Central Banks. In addition those banks are disregarded which had on 31st 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. 2) Other monies borrowed and credits taken up ingide and outside Germany. 3) In the present
tables the figures of the Postal Cheque Offices — contrary to what appeared in earlier compilations — are no longer shown in the figures for the Lands,
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by Lands
the West German Curtency Area*))
Linder and the Land Central Banks

of DM) Liabilities
Own Liabilities?) Loans Origin of Loans Own Capital Liability on
Of which: and Monies Of which Endorsements
- taken up for | Transi- in | Bills Lisbiliy | ———— " ~§f .
Own Own other than short tory accord- (Own on O Amount Position
Liabilities| Liabili- Accept- periods (Co- Credi ance |y Guarantees, which of at
in ties aris- Monies ancei redits with Taw- | Guarantee Accept- Own end
Foreign | ing from and in Apainst| Other lumns 51 and 48) (on Total Currency | ings) of Bills Equali- i
Total |Currency| pledging Credits Circu- Bgo"xd: Loa:s Trust o |Law (Re- in and ances sation o
arising Equali- taken Tation , gulation i Cheques. Total of Claims | Month
from é?tion forlx]nore Public bails’) No.dss fer“' | d:md Other sold 1949
th aims than on under ation ndemnities
R]\i as Se- 6 months Banks th?rl'lt“ ! Others v the Con- Banks or
period | curity for 1ne version Redis- 1950
Advances ‘ Law) %) counted
45 | 46 | 47 48 49 | so | s1| 52 | 53 |54 | 55 | 56 | 57 | s8 59 60 | 61 62 |
Schleswig-Holstein
' 84,8 0,0 13,1 7,6 56,7 |16,4 |14,4 | 13,4 2,1 6,5 19,9 24,5 19,1 6,1 24,5 64,4 0,3 2,7 | Oect.
! 95,7 0,0 23,5 7,9 73,4 16,4 |15,1 8,9 7,6 6,5 17,7 25,4 19,8 6,6 24,2 51,7 0,5 6,6 | Nov.
' 96,5 0,0 16,6 8,8 97,7 (16,5 16,2 | 10,6 7.7 6,7 | 20,5 26,7 21,0 8,2 23,2 81,9 29,9 11,1 | Dec.
'102,4 0,1 19,0 9,7 97,6 (16,8 [18,4 | 13,2 7,8 7,1} 21,0 27,1 21,3 8,2 30,3 97,4 36,7 15,3 | Jan.
115,0 0,1 28,8 9,6 91,6 17,1 |33,6 | 25,9 10,3 7,0] 24,4 27,4 21,6 8,9 36,9 102,0 34,3 18,2 | Feb.
Hamburg ?)

89,9 48,3 3,6 5,6 315,0 (34,1 (11,0 7,7, 2,5 6,4 | 25,0 52,1 32,7 2,1 403,6 197,2 21,4 21,2 | Oct.
164,5 48,6 16,2 6,1 392,2 (34,1 [11,5 8,2 3,0 6,4 | 22,7 55,4 35,8 4,0 332,0 225,8 26,8 - 23,7 | Nov.
1133,0 54,3 2,8 6,3 375,6 |34,2 |16,5 | 11,3 3,2 8,31 31,8 55,6 35,8 3,7 320,4 220,1 22,5 27,7 | Dec.
illl,7 54,3 13,7 7,7 386,5 (34,8 (27,8 | 22,6 3,8 9,1 | 30,6 57,3 36,0 2,1 351,5 259,5 20,8 28,7 | Jan.
1117,5 60,5 11,9 8,0 345,0 (35,4 (30,6 | 24,7 4,4 9,5 | 32,6 57,7 36,4 2,4 334,4 269,4 20,8 29,6 | Feb.

Rhineland-Palatinate *)
116,4 6,2 28,3 8,5 63,6 |24,8 1,9 8,0 0,9 1,5! 15,5 24,7 23,1 3,9 39,6 72,9 3,4 6,1 | Oct.
121,5 6,1 39,7 9,7 75,9 |25,0 2,1 9,3 1,5 1,0} 16,3 25,4 23,7 5,1 43,1 87,5 5,2 8,9 | Nov.
145,8 6,1 48,4 10,7 82,7 (25,0 2,6 | 10,6 1,5 1,2 17,1 25,7 22,8 5,8 42,0 100,5 6,0 10,5 | Dec.
141,0 6,4 46,4 11,1 80,9 |25,6 2,8 | 11,4 1,5 1,0| 17,2 26,5 24,1 6,2 64,0 104,7 6,1 11,5 Jan.
145,4 6,5 59,7 11,7 75,5 |26,5 2,7 | 11,6 1,7 1,1 19,0 27,0 24,6 5,9 55,8 107,5 6,5 12,2 | Feb.
Baden ?)

13,6 0,6 1,8 0,9 12,7 0,0 0,1 1,0 — — 6,1 16,1 14,8 0,7 17,9 14,4 0,4 0,0 | Oct.

21,9 0,6 5.4 0,2 24,7 0,0 0,1 0,3 — — 8,3 16,4 15,0 1,2 21,1 19,8 0,7 0,4 | Nov.

20,7 0,6 4,3 0,3 30,5 0,0 0,1 0,4 — — 8,1 16,9 15,1 1,7 11,6 25,6 4,8 0,4 | Dec.

23,1 0,6 5,5 0,3 34,7 0,0 0,1 0,4 —_ — 7.5 17,2 15,3 2,2 19,9 36,0 9,9 0,7 | Jan.

28,1 0,6 10,7 0,3 349 |00 {01 04 | — | — 2,1%| 17,2 | 15,2 2,1 19,5 | 35,9 9,2 1,2 | Feb.

Wiirttemberg-Hohenzollern ?)

20,0 0,4 7,2 1,7 13,0 — 2,3 3,9 _— 0,1 0,0 10,3 8,7 0,7 11,6 13,7 3,0 0,4 | Oct.

23,5 0,4 8,2 2,9 14,0 —_ 3,0 5,9 —_ 0,0 0,3 11,1 9,8 1,0 9,9 17,1 2,6 0,4 | Nov.

25,1 0,4 8,5 1,9 18,3 —_ 4,8 6,6 0,1 — 0,6 12,0 10,2 1,9 9,9 18,4 3,5 0,5 | Dec.

29,0 0,4 8,8 2,0 22,6 — 4,8 6,7 01| — 0,5 12,1 10,4 2,0 14,5 22,1 4,8 0,9 | Jan.

33,7 0,4 11,1 2,0 25,8 — 5,8 7.5 0,3 — 0,9 12,6 10,2 2,0 56,1 25,4 4,4 1,4 | Feb.

. Banks not included in any Land’s statistics A

80,6 — —_ —_ 59,9 [258,4 | 96,9 2,9 37,0 (57,0 2,0 [219,8 3,8 — l 30,1 174,5 22,9 — | QOct.

82,3 j— 67,1 54,0 [269,6 |{112,9} 70,9 52,1 (57,0 2,0 1219,8 3,9 — 13,9 163,3 23,3 — Nov.
160,1 — — 128,6 65,8 (328,7 | 65,9|137,4 — 57,1 2,0 {219,8 3,8 —_ ‘ 25,3 200,5 27,4 — Dec.
597,25 — — 573,1%) | 50,4 [356,5 | 73,7 589,8%) — 57,0 2,0 |219,9 3,9 — 28,5 216,3 16,3 j— Jan.
594,7 — —_ 573,6 76,3 |356.,9 | 75,5|247,27)|344,9%)|57,0| 2,0 [219,9 3,9 — 21,6 205,2 18,0 | — | Feb.

but 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
capital of newly formed institutions, as well as individual institutions’ newly formed capital. %) Rise caused by a sharp increase in the case of one special
institution. &) Decrease due to taking out of the accounts the amount of the Conversion Land Charges managed for the account of the Lands. 7) See foot-
note 9). 8) As from February, the counterpart funds are shown as funds taken up by Federal Government.
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Balance Sheet Figures: .

Monthly Banking Statistics for !
Collected jointly by the Bank deutscher |

Assets (In millions
Bills
.Cash Reserve?) Own Balances!) (Excluding own Acceptances in own possession) o
Foreign - Treasury E W;’. )
Position] Num- v Currency Of which: Bills and| "IV
a | ber of Of which Denet | Balances Other Bills | Non- | 700
end of | Report- b lw 1c Of which B 1an at B.d. L. Interest- ;"Ef.
Month| ing alances Postal | "M%y respect Com- Accept- Bearing | O, Wol¢
oy | Total lat Land| Total 5) f Total om ances of Of Au-
1949 | Banks?) Central Cheque of Credits mercial | T which [LTCBSUIY |y oo
or - Banks Balances opened Bills Batnls: { Total | i iors| Bonds r
1950 Drawings
| .
| 1 | 3 3 | 4 s | e | 7 s 9 o | u | 12 ] 13 | 1
All Banks
Oct. | 3584 | 1267,1] 976,2| 14746 47,2 77,8 410,7 | 16743 | 13954 179,2 99,7 60,7 | 128,6 | 53782
Nov. | 3584 |1228,8| 9208 | 1401,5 46,5 | 192,5 505,5 | 1538,8 | 1297.9 147,7 93,2 60,5 | 186,6 | 5 426,9
Dec. | 3584 | 1480,4|1208,5 | 1493,9 80,7 | 145,0 440,7 | 1672,8 | 1418,9 154,2 99,7 58,3 | 169,2 | 53746
Jan, 3589 *| 1582,5 | 1285,0 | 1416,2 47,6 ’ 177,1 328,6 | 16621 | 1403,0 164,4 94,7 60,6 | 176,7 | 5 465,07)
Feb. | 3590 |1327,0!1037,0 14605 45,1 | 213,9 2043 | 17263 | 1463,4 166,3 96,6 60,0 | 1855 | 5489,4 |
Credit Banks
Oct. 246 424,5 | 331,0 | 389,9 20,5 18,8 371,4 708,9 629,1 54,0 25,8 11,5 59 | 1247.6
Nov. 245 418,8 | 316,8 | 373,9 21,3 | 106,1 459,4 723,4 630,6 65,2 27,6 10,8 6,6 | 12887
Dec. 245 624,6 | 530,9 | 3580 35,3 78,1 403,6 983,8 836,7 114,1 33,0 10,3 16,1 | 1250,1
Jan. 250 389,1 | 294,21 3421 21,4 99,7 299,3 827,3 723,9 70,8 32,6 14,6 144 | 12485 |
Feb. 251 372,8 | 28591 32009 19,2 | 141,8 187,4 843,6 738,0 70,9 34,7 15,5 51 | 12766 |
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Oct. 36 1,4 0.9 78,5 0.3 - - 0.3 0.1 = 0.2 — — 278,9
Nov. 36 1,6 1,1 1090 0,2 — — 0,4 0,1 — 0,3 — — 274,9
Dec. 36 4,2 3,6 | 116,3 0,6 — — 0.4 0,1 — 0,3 — — 2723 |
Jan. 39 2,7 2,1 120,4 0,4 0,3 — 0,4 0,1 — 0,3 — — 382,8%)
Feb. 39 2,2 1,6 | 1354 0,4 0,3 — 0,5 0,1 — 0.4 — — 379.1 L.
Central Giro Institutions
Oct. | 18 123,6 | 1151 | 3235 3,9 41,2 17,1 576,0 460,4 99,8 15,8 8,2 | 107,9 274,0
Nov. 18 110,6 | 101,3 | 305,5 2,9 53,5 23,2 429,9 362,4 58,2 9,3 7,3 | 158,7 283,6
Dec. 18 162,2 | 152,8| 1377,6 15,7 51,6 19,1 327,1 304,3 13,4 9,4 4,0 | 1250 278,6
Jan. 18 118,5 | 109,0| 304,5 "3,6 58,3 13,5 469,0 393,2 69,2 6.6 45 | 135,1 278,7
Feb. 18 60,6 52,2 | 3539 4,3 52,4 6.6 476,1 400,3 70,7 5,1 2,5 | 143,8 270,5
Savings Banks
Oct. 889 388,3 | . 258,4 423,5 12,2 | 13,4 | 1,0 199,7 165,9 13,5 20,3 10,4 13,6 | 2478,9 |
Nov. 889 403,8 | 2658 | 38438 11,7 11,6 1,4 181,9 156,1 7,0 18,8 11,4 20,3 | 24803
Dec. 889 379,1 | 272,1! 3985 13,8 8,9 1,1 180,9 158,1 6,1 16,7 10,5 21,2 | 24623
Jan, 886 400,1 | 264,7 | 433,2 12,1 10,6 1,3 194,6 170,6 7,5 16,5 10,1 25,1 | 24363
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 | 2447,2
Central Institutions of Credit Cooperatives
Oct, 32 52,7 48,2 59,2 2.1 0,2 3,6 39,9 20,2 8,1 11,6 10,8 11 61,2
Nov. 32 54,8 50,2 49,7 2,0 0,9 4,1 43,0 23,6 7,6 11,8 10,8 0,8 61,4
Dec. 32 59,5 55,0 49,3 1,0 0,6 3,3 49,9 25,7 10,2 14,0 13,0 0,8 58,5
Jan. 32 57,5 53,0 42,7 19 0,7 2,8 42,1 24,2 6,7 11,2 10,0 0,8 60,0
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 60,1
Credit Cooperatives
Oct. | 2289 107,2 64,7 | 126,7 6,9 3,8 1,2 66,9 41,9 0,2 24,8 19,7 0,0 713,8
Nov. | 2290 101,4 60,1 | 123,2 7,3 4,9 1.6 64,8 " 40,4 0,2 24,2 19,9 0,1 716,1
Dec. | 2290 118,5 76,1 | 122,8 9,1 4,3 1,4 65,8 41,2 0,2 24,4 19,9 0,1 715,3
Jan. 2292 103,0 62,9 | 108,4 7,1 4,2 1,4 69,5 43,9 0,3 25,3 20,1 1,2 721,2
Feb. | 2292 103,6 64,7 | 113,9 6,6 3,9 0,4 73,0 45,9 0,2 26,9 21,2 1,3 717,6
Postal Savings Banks and Postal Cheque Offices
Oct. 18 64,9 54,3 0,5 0,1 — - — = — — — — 2332
Nov. 18 70,8 59,6 0,0 0,0 — — — — — — — — 233,3
Dec. 18 75,0 62,5 0,2 0,1 — — — — — — — — 233,8
Jan. 18 67,8 56,2 0,7 0,0 — — — — — — — — 233,8
Feb. 18 60,2 48,6 0,6 0,0 — — — — — — — — 233,9
Other Banks :
Oct. 56 104,5 | 103,5 72,8 1,1 0.3 16,4 82,6 77.8 3,7 L1 0,0 — 90,7
Nov. 56 67,1 65,9 55,4 1,1 15,4 15,9 95,6 84,8 9,5 1,3 0,2 — 88,5
Dec. 56 57,2 55,6 71,3 2,1 1,5 12,2 64,9 52,9 10,2 1,8 0,6 6,0 103,8
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
| Eeb. 54 248,9 | 247,4 59,0 1,5 3,6 6.5 68,9 58,6 8,9 1,4 0,5 — 104,4 ‘

*) Alterations as compared with previously published figures are due to corrections which came in late.
Central Banks. In addition those banks are disregarded which had on 31st March, 1948, a balance-
of the balance-sheet total is of small importanc
their Head Office lies,
and balances at Land
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1) Excluding Bank deutscher Linder and Land
sheet total less than RM 2 million. Their proportion
e. 2) Including branches which lie in the territory of a different Land Central Bank from that in which
and which render separate returns. Alterations arise through taking out banks which are no longer-required to render them. 3) Cash,
Central Banks. 4) Postal Cheque Balances and claims on banks of undoubted solvency and liquidity. %) Including balances of Deposit



by Groups of Banks

the West German Currency Area*)!)
Linder and the Land Central Banks

of DM) Assets
Claims in respect | Advances on Debtors ‘ Debts Secured c | Trémscllt.?ry
of Carry-Over {Goods in course o n ommuna redits
Transactions |of Transport or Non-Bank Customers - Banks ;ndﬁéce:;igssgtzste Loans (on Trust
and Advances | in Warehouse Short-Term Short-Term basis only) Position
- Claims Claims
Of which . ; at
Advances Of which Of which Med’;m L Of which Med’é‘“’ Of which Of which Of which| end of
against Reim- Claimsin an Claims in an New New ¢¥. | Month
Securities eim Foreign | Long- Foreign | Long- (granted (granted (granted
Total |whichare | Total | burse- Currency!” T Currency| Term | Total since Total since Total | since | 1949
good Total arisin erm Total arisin, € 20th 20th | 20th
delivery ment k.| Claims from tbe | Claims Jane, June, | June, | oOF
on Stock Credits RM TURM 1948} 1948) ‘ 1948) | 1950
Exchanges period . ‘ period |
15 16 17 18 | 19 20 | 2 | 22 | 23 24 25 26 | 27 28 | 29 30
‘ All Banks ‘
61| 07 1991] — 5913,0 | 268,8| 787,3| 619,9 | 153 | 148,8 889,6 | 361,7 | 149,6 58,3 | 343,6 | 268,8| Oct.
57| 06 2302 | — 63857 |271,3 | 8667 | 6708 14,5 | 180,2 956,9 | 407,3 | 163,4 72,8 | 382,0 | 303,7| Nov.
62| 1,1 (2437 | 11,0 | 64079 | 2757, 9583 | 6051 14,4 | 231,2 [1074,5 | 530,2 [ 1958 | 104,7 {4343 | 3558, Dec.
4,5 1.4 [2693 | 17,9 | 6640,3 | 2745110451 | 53,7 | 152 |287,8 |1212,37) 607,57 229,87")| 1284 | 481,4 | 382,8| Jan.
42| 12 12702 16,4 | 68839 |281,4[12231| 6766 | 150 |383,3 12773 | 6745 | 2717 | 1705 | 5148 | 4247 | Feb.
Credit Banks
07 05 [167,4 | — 3580,8 | 259,2 56,4 71,4 | 127 ] 02 106,7 35,1 5,7 2,3 | 204 17,8 | 4Oct.
08| 04 (1885 | — 3809,8 | 261,0 74,0 | 74,5 12,0 0,5 112,7 | 41,2 6,1 26 | 156 13,0 Nov.
| 05| 03 (2053 109 |3707,3 | 2654 83,8 72,6 | 12,1 0,9 1250 | 53,4 6,2 2,8 | 23,7 21,1 Dec.
‘ 09| 03 (22911 17,0 | 38628 |264,2 93,8 83,9 | 12,8 0,7 | 1295 57,9 7,1 3,7 | 19,7 17,2 | Jan.
07| o4 [2258]| 155 3973,8 | 271,2] 1071 96,9 | 12,7 0,6 | 1343 62,4 7,6 42 | 265 22,6] Feb.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
‘ 0,1 0,1 — — 46,7 - 25,1 0,1 — 6,8 360,7 | 168,0 245 | - 55 | 754 | 68,8 Oct.
o1 o1 — — 58,2 | 0.4 6,7 0,1 — 7,1 390,9 | 177,4 252 . 62 | 91,5 84,6 | Nov.
| 02 o1 — — 28,2 0,4 8,2 0,1 — 7,1 447,5 | 239,0 27,4 8,3 | 109,4 | 102,5| Dec.
o2 0,2 — — 32,7 0,6 86| . o1 — 8,2 531,78)| 272,08 41,3%) 11,5 | 123,4 116,5 | Jan.
L 03| o3 — — 33,5 0,6 9,1 0,1 — 8,4 556,9 | 297,9 43,4 13,9 |133,7 | 127,2| Feb.
Central Giro Institutions
43| — 04| — 324,5 01| 1180 322,4 0,2 | 31,6 102,3 ;| 62,1 92,9 20,3 | 144,5 | 136,9| Oct.
‘ 38| — 50| — 365,7 0,5| 1256 | 3493 0,2 | 46,7 107,4 | 67,1 | 102,4 49,8 |162,6 | 1551 Nov.
P42 | — 5,0 | — 384,2 0,5] 1286/ 304,3 0,2 | 27,4 119,0 | 78,9 | 125,5 72,6 | 181,5 | 174,1| Dec.
| 19| — 68| — 374,7 05| 143,8| 3208 0,2 | 267 131,6 | 91,8 | 138,8 86,1 | 1953 | 187,9 Jan.
L9 — 89 | — 379,7 0,5| 1549 | 3201 02| 32,7 1426 | 103.2 | 173.4 | 1206 | 2127 | 205,3| Feb.
: Savings Banks
05 ] o1 21| — 1031,9 0,7 93,0 9,5 0,3 | 15,9 | 3052 | 864 26,4 | 102 | 344 29,5 | Oct.
06 | 01 3,8 | — 1147,1 0,5| 1055, 79 ' 07| 159 330,4 | 110,7 20,8 | 142 | 420 32,9 | Nov.
L1, 07 38| o1 1207,4 0,5| 121,9 6,4 04| 17:4 365,9 | 146,4 36,7 + 21,0- | 47,5 35,7 | Dec.
1,2] o8 3,5 | 03 1293,5 0,5| 133,6 6,9 0,4 | 16,0 . 389,8 | 172,1 42,1 = 26,6 | 45,2 34,0| Jan.
1,1 0,5 4,3 0,3 1 346,8 04| 152,9 8,6 0,4 | 15,8 | 412,6 | 196,1 46,7 | 31,3 41,97y | 36,6 | Feb.
Central Institutions of Credit Cooperatives
03| — — — 158,2 0,1 6,8 | 196,3 0,0 0,6 0,1 0,0 — - 1,8 0,6 | Oct.
021 — — — 174,4 0,1 7,1 | 2147 0,0 1,2 0,1 0,0 — — 1,9 1,0| Nov.
02| — — — 178,7 0,1 87| 199,3 0,0 2,1 0,1 0,0 — — 2,3 1,2 | Dec.
02| — — — 1851 | 0,0 9,8 | 221,4 0,1 4,0 0,1 0,0 — — 2,9 1,7 | Jan.
02| — — — 181,7 | 0,0 10,4 | 2324 0,1 5,7 0,0 0,0 — — 3,4 2,3 | Feb.
Credit Cooperatives
02] 00 0,7 — | 5575 2,2 60,9 5,3 — 0,5 14,3 9,8 0,0 0,0 3,2 3,2| Oct.
02| 00 |-o02 — 1 611,9 2,2 64,0 6,1 — 0,6 15,1 10,6 0,0 0,0 3,1 3,0/ Nov.
00| — 0,8 — | 6077 2,2 68,5 5,3 0,0 0,5 16,2 | 11,7 0,0 0,0 5,3 5,1| Dec.
— — 0,2 — 669,4 2,1 73,2 6,6 0,0 0,6 17,3 12,9 0,5 0,4 6,5 6,4 | Jan.
— — 0,2 — 688,1 2,1 31,8 6,5 0,0 0,6 18,5 14,1 0,6 0,5 7,1 6,9 | Feb.
Postal Savings Banks and Postal Cheque Offices
— - — — — — — — R — — - — — — . Oct.
— | — — — — . — — — —_ | = — - — - — | Nov.
— — - — — — - — - — — — — — — -— | Dec.
- ) S el e e e e e e 4
— | = =] — _ I e e — — — = — i — | Feb.
Other Banks
- = 28,5 - 213,3 6,6 4272 15,1 1,6 | 93,0 0,3 0,1 — — 64,0 12,2 Oct.
— - 32,7 — 218,8 6,61 4837 18,1 1,6 | 108,3 0,3 0,2 — — 65,2 14,0 | Nov.
- — 27,9 — 294,1 6,6 | 5388 17,2 1,6 | 175,7 0,8 0,7 — — 64,6 16,0 | Dec.
0,0] 00 29,7 0,6 222,1 6,61 5821 14,0 1,6 | 231,7 12,3 0,7 — — 88,3 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.

amounts at medium and long-term. %) Estimated total amount of Equalisation Claims after deducting the amount of the bank's own Equalisation Claims
which it has sold. 7) Increase due, in part, to the addition of a few institutions [cf. footnote 8)]. 8) Increase — by DM 107.6 million in column 14, by
DM 55.4 million in column 25, by DM 13.1 million in column 26, and by DM 11.3 million in column 27 — caused by the addition of 3 institutions,
%) Decrease caused by taking out of the accounts the amount of the Conversion Land Charges managed for the account of the Lands.
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Liabilities

“ Balance Sheet Figures:
Monthly Banking Statistics for |

Collected jointly by the Bank deutscher

(In millions

Deposits
Posittion On Free Account Amounts contained in Column 33 in respect of Credits
a , - ] .
end Including i Excluding Deposits by Banks Deposits by Public Other Creditors ‘“’faged
T PO . oI by
MOfth On On Deposits by Banks Of which Authorities Of which: Custom-
on -
Invest Blocked Foreign Foreign Savings ers
1949 | ment . Account Currency Of Currency Deposits with
or |Account Total Bal_lnar:ec_es Time Total w!'xich Total B:Lal;:_es Time P third
1950 spect of | Deposits Time spect of | Deposits parties
credits Deposits credits
opened : opened
e 32 33 34 | 35 36 | 37 | 38 39 | 40 41 42 43 44
All Banks
Oct. | 3477 | 22,9 | 14236,5 12796,9 | 1439,6| 13,5 379,6 | 2675,8 | 1244,8 | 7300,0 | 407,5 | 7649 | 2821,1| 19,0
Nov. | 339,7 | 19,8 14 294,3 12921,8 |1372,5] 16,6 363,0 |2786,3 | 1343,3|7234,0| 487,9 | 697,2 | 29015 | 22,0
Dec. | 330,5 | 16,8 14 649,7 13168,1 |1481,6| 15,3 365,0 | 2800,7 | 1305,0]7306,8 | 4254 | 811,9 | 30606 | 34,1
Jan. | 328,2 |. 16,1 14 415,9 13040,0 |1375,9 9,5 378,2 |2852,4|1328,8|6947,4 3187 | 8822 | 3240,2| 33,9
Feb. | 3256 | 13,2 14 668,9 13227,6 | 1441,3 8,3 4355 |2945,8 | 1491,169053| 1958 | 957,8 | 3376,5 | 44,9
Credit Banks
Oct. | 61,9 3,4 5 125,8 47172 408,6 43 90,1 554,0 | 265,9]3886,7 | 3750 | 518,3 276,5 | 5,0
Nov. | 57,0 2,9 5221,8 4815,6 406,2 6,4 90,2 | 636,5| 290,6|3891,6| 453,0° | 512,6 | 2875| 5.7
Dec. 51,2 2,3 5 478,7 5022,8 455,9 5,0 11,2 | 7395 | 333,2|3972,4| 398,6 | 607,9 310,9 | 15,6
Jan. 49,4 2,2 5 128,6 4728,2 400,4 3,3 118,3 | 673,4| 320137252 2961 | 6744 | 329,6| 17.3
Feb. | 47,5 2,0 5127,2 4692,1 435,1 3,3 132,4 | 6688 | 348,2|3676,3| 1840 | 730, 347,0 | 17,4
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Oct. 0,1 0,0 17,0 147 | 2.3 — 1,5 10,8 0,0 3,7 — 1,1 0.2 —
Nov. 0,1 0,0 12,3 10,5 1,8 — 1,3 6,7 0,0 3,6 — 1,2 02| —
Dec. 0,1 0,0 12,5 10,5 2,0 —_ 1,2 6,3 0,0 3,9 — 1,2 0,3 -
Jan. 0,1 0,0 11,1 9,0 2,1 — 0,2 4,8 0,0 4,0 - 1,2 02| —
Feb. 0,1 0,0 12,7 10,7 2,0 _ 1,2 6,5 0,0 4,0 _ 1,3 02| _—
Central Giro Institutions
Oct. 9,2 0.3 1 890,7 1289,5 601,2 5,3 229,6 | 1013,3 | 685,6| 2394 14,0 95,0 36,8 | 0,0
Nov. 8,2 0,3 1 800,5 1269,3 531,2 6.3 204,0 |1029,2| 743,4| 2025 15,9 44,7 376 | 0,2
Dec. 7,7 0,3 1744,9 1171,2 573,7 6,5 183,2 | 9336 | 669,6| 1983 12,6 46,7 393 0,0
Jan. 7,4 0.3 1820,3 1257,4 562,9 2,5 187,0 [ 1023,1| 682,3| 192,6 11,0 52,6 41,7 00
Feb. | 7.3 0,2 1 865,8 1278,9 586,9 1,8 214,2 |1056,2| 763.,6| 179,5 4,8 52,7 432| o1
v Savings Banks
Oct. | 202,4 | 12,2 14730 4 440,8 32,2 _ 11,3 | 889,8 | 277,7]1618,6 1,0 58,3 | 1932,4] 13,6
Nov. | 200,4 | 10,8 4543,1 4504,0 39,1 —_ 18,2 | 903,2] 291,6 | 1616,3 1,4 61,6 | 1984,5 | 14,8
Dec.-| 198,0 9,1 4595,8 4556,9 38,9 — 17,7 | 897,0| 2753 (1571,9 1,1 71,1 | 2088,0 15,2
Jan. | 198,2 8,6 47540 4713,8 40,2 0,4 19,7 | 930,9) 297,3|1576,4 0,9 72,2 | 2206,5 | 15,7
Feb. | 197,2 6,9 4932,8 4889,7 43,1 0,4 23,6 | 9952 346,91597,7 0,8 77,7 | 2296,8 | 21,1
Central Institutions of Credit Cooperatives
Oct. 3,5 0,0 353,3 113,1 240,2 2.8 36,8 10,6 1,6 | 94,9 0,8 15,6 7.6 ] 01
Nov. 3,4 0,0 330,5 94,7 235,8 3,2 38,7 11,9 34 750 0,9 15,4 78] 01
Dec. 3,5 0,0 336,9 100,9 236,0 3,0 38,1 12,9 4,8 79,7 0,3 14,7 83| o1
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| o1
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 9,2 2,4
Credit Cooperatives
Oct. 55,6 3,8 1306,5 1296,0 10,5 — 1,1 36,0 6,2 791,5 1,4 30,6 | 468,5]| 0,3
Nov. | 55,6 3,1 1318,4 1307,0 11,4 — 1,3 36,0 64| 7880 1,6 321 | 483,0| o1
Dec. | 55,4 2,6 1 346,0 1336,0 10,0 — 1,7 41,4 7.8 | 7832 1,4 32,1 51,4 0,2
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 | 0,2
Feb. 55,6 1,8 1377,0 1367,2 9,8 - L5 40,3 86| 764,6 0,4 37,3 562,3( 0,2
Postal Savings Banks and Postal Cheque Offices
Oct. | 12,1 2,5 824,9 709,6 115,3 — — 117,7 ] _ 499,8 _ _ 92,1 ] —
Nov.| 11,8-| 23 24,8 708,3 116,5 — — 113,8 | 500,8 — _ 93,7 _
Dec. | 11,6 2,2 862,5 734,7 127,8 — — 1204 | 519,9 — _ 94,4 | _
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 |
Other Banks
Oct. 2,9 0,7 245,2 215,9 29,3 1.1 9,1 43,4 7.8 165,5 15,3 46,0 70| —
Nov. 3,1 0.4 242,9 212,4 30,5 0,7 9,2 48,9 78| 156,3 15,2 29,7 72| 1,0
Dec. 3,0 0,4 272,5 235,3 37,2 0,8 11,9 49,6 143 | 177;6 11,3 38,3 81| 3,0
Jan. 2,9 0,4 219,0 186,7 32,3 0,8 9,3 50,5 14,3 | 1283 9,1 31,5 79| o6
Feb. 3,0 0.3 226,0 188,9 37,1 0,8 9,4 46,6 14,3 | 1342 5,6 38,7 81| 3,6

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land

Central Banks. In addition those banks are disregarded which had on 31st
of the balance-sheet total of all banks is of small importance.
between columns 56 and 57 shows the amount in DM of th
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March, 1948, a balance-sheet total less than RM 2 million. Their proportion
%) Other monies borrowed and credits taken up inside and outside Germany. 3) The difference
¢ capital of newly formed institutions, as well as individual institutions’ newly formed



by Groups of Banks

the West German Currency Area*)!)

Linder and the Land Central Banks . R
Liabilities

of DM)
Own Liabilities 2) Loans | Origin of Loans Own Capital ‘ | Liability Liability on
. - d Monies T on End - iPosition
] Of which and ) _| Endorsements
— T taken up for Transi- QEW}“CA‘ Bills Guaran —-—-——Amount| at
Own Own other than short i accond. tees ‘ £ d
Liabilities| Liabili- Accept- | iods (C tory ax;c}:: (Own Guaran- Of o en
in ties aris- | Monies | ) 0o ! periods (Co- Credits c wit Draw- tee ‘ which Own of
Foreign | ingfrom] and A $ Agai Oth lumns 51 and 48) (on Lurriﬁcy ings) - Agcept- Equah- Month
Total |Currency |pledging | Credits in Bga‘;m L' ers i Trose | Toral 3) arlt‘ & in of Bills Total \ ances | sation
! arising | Fquali- | taken | Circu- onas oans | us g;}a o and ol 1 of Clai 1949
frﬁm Ciation for;lnore lation ! public | basis u:d:ré f“cu’ Cheques i Other alllgs or
the aimsas| than - . : ati ! . Bank )
J RM Security |6 months Banks hAP'. i Others only) the C,°“' ion and | R:}]iss- 1950
period for thorities | ‘i_ea:svl)e;; Indem- | counted
l Advances l nities |
45 | 46 | 47 | 48 | 49 | s0 s1 | s2 | 53 | 54| 55 | 56 | s7 | ss | so | eo | e1 | 82
All Banks
13356 | 288.1 | 2612 | 70,1 |1 498,4 [1085,1 |521,9 |128,4 |333,7 |129,9[356,4 |836,8 [511,0 | 852 |1140,1 |1832,11173,5 | 889 Oct.
16010 | 295.7 | 3589 |1447 [1783.0 [1108,6 |587.,6 [217,9 |383,5 |130,9/418,5 |857,5 |540,8 || 101,2 |1128,6 |1952,9|226,9 1087 Nov.
1556,9 | 302,8 | 359,6 |206,2 |1850,6 |1230,1 |583,0 3257 |319,9 143.6/467.9 |873.6 |541,0 |112,7 |1138,6 [2197,9|297,0 1862 | Dec.
12074,79| 306,1 | 348,7 |663,9%)[1 802,2 |1 423,8°)| 682,5 831,941363,3 [151,2/512,4 |905,7%)(572,7%)| 118,2 |1 306,0 |2372,5 298,0 237,3 | Jan.
2148.5 | 320.5 | 433.4 |667.6 [1733.2 |1457,0 | 771,0 |540,1%)|740,09)| 158,5/547,6 [910,6 |574,9 |127,0 |1502,3 [2434,4 2876 | 257,0 Feb.
Credit Banks ‘
421,1 | 268,1 | 18,8 | 15,9 [1159,8 | 158,6%] 41,8 [ 17,3 | 30,5 9,91 204 |16L,6 |153,8 || 11,4 | 953,3 [1079,4| 74.6] 17,7 | Oct.
5572 | 275.5 | 51,1 | 17,2 [1386,7 | 161,4%| 52,4 | 24,4 | 342 | 1L0| 15,6 |170,0 (1647 | 149 | 912,4 1156,8) 1047 | 21,6 Nov.
486,3 | 282,6 | 43,0 19,4 [1404,8 | 176,0%| 61,9 | 29,5 | 37,4 14,4| 23,7 |171,5 |163,7 17,9 | 958,4 |1273,0|137,1| 58,4 | Dec.
5105 | 285.0 | 40,2 | 31,6 [1410,0 | 179,3%] 75,4 | 46,3 | 41,5 | 19,2 19,7 |182,1 (1750 || 21,6 [1100,9 |1 444,5| 152,9 | 66,9 Jan.
5767 | 200.4 | 9371 31,1 [1352,6 | 183,89 89,5 | 41,9 | 56,4 | 22,3] 26,5 {1858 {177,1 || 28,4 [1259,0 |1499,7|132,9 | 71,9 Feb.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
40,0 | 10,0| 04| 05 — | 471,4 | 77,0 19,8 | 42,2 | 15,5| 86,0 | 95,8 | 65,6 — 0,1 oo0] — 38,3 | Oct.
41,6 9,8 02] 1,3 — | 4770 | 92,9 256 | 52,5 | 16,1|125,4 | 96,5 | 66,2 — 0,1 | — | 446 | Nov.
25,8 9,8 02| 29 — | 508,0 | 103,3 | 21,4 | 67,5 | 17,3|141,0 | 98,9 | 67,9 — o1 | — | 48,3 | Dec.
19,6 9,8 01| 28 — | 662,47 119,9 | 33,5 | 71,0 | 18,2[153,9 |114,07)| 85,47)f — 0,1 — - 52,9 | Jan.
16,3 9,8 01| 2,8 — | 672,5 | 146,2 | 45,0 | 82,4 | 21,6/164,2 |114,1 | 85,5 — . 0,1 — 54,8 | Feb.
Central Giro Institutions
182,0 1,3 260 7.1 17,2 | 153,42 | 202,2 | 36,4 [160,3 | 12,6]144,5 | 47,4 | 26,5 0,4 | 49,5 89,4| 19,8 | 3,6 | Oct.
214,0 1,7 | 440 71 30,0 | 156,9 | 210,4 | 32,7 |170,9 | 13,9(162,6 | 51,8 | 33,0 0,4 86,7 go,4| 15,7 | 3,6 | Nov.
218,3 1,7 | 43,2 7.1 37,8 | 163,7 | 2008 | 62,9 (131,2 | 13,8/181,5 | 52,2 | 33,2 0,3 491 | 108,83 207! 7.3 | Dec.
210,7 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 49,0 97,5| 21,8 | 10,6 | Jan.
193,4 1,7 55| 8,2 13,1 | 189,8 | 259,0 |104,6 |147,4 | 15,2]212,7 | 53,2 | 34,3 0,6 41,6 §9,9| 24,5| 12,8 | Feb.
Savings Banks
| 2652 0,1 | 106,1 ] 20,8 19,7 — 60,1 | 24,2 | 52,6 4,1] 36,6 |192,0 [186,7 5,1 21,8 73,5| 28] 20,5 | Oct.
| 3040 o1 ]|117,8 | 27,2 28,1 — 71,6 | 33,8 | 61,9 3,1| 44,6 |194,3 [|192,4 5,8 23,6 91,6| 8,4 | 287 | Nov.
298,7 01| 1309 | 21,8 38,7 — 91,0 | 37,8 | 71,5 3,5 49,6 |196,0 |193,8 7,2 24,5 | 1153 9,4 54,9 | Dec.
l 300,1 011331 17,1 35,1 — |107,1| 35,8 | 83,3 5,1| 45,6 |196,1 [195,0 70| 27,5 | 113,6] 45| 878 | Jan
| 295,4 011377 21,6 32,8 — |119,8 | 43,2 | 94,2 4,0 44,1 [198,2 |196,9 7,3 30,0 | 112,1| 3,9 93,0 | Feb.
Central Institutions of Credit Cooperatives
i 119,2 00| 56,1 3,1 | 1022 - 09] 20 | o1 1,9 1,8 | 153 | 11,7 | 19,9 36,6 | 222,0| 350] 1,7 Oct.
l 139,5 00| 856 22 | 122,4 — 02| 09 1,1 0,4 1,9 | 15,6 | 13,1 || 24,6 44,0 | 229,3| 47,5| 1,7 | Nov.
| 1233 00| 87.3| 3,4 | 134,0 — 03| 22 1,0 05 2,3 | 17,1 | 13,5 || 25,0 33,0 | 267,8| 78,8| 4,6 | Dec.
. 150,6 0,1]1050| 6,1 | 1315 0,8 52 1,1 0,6/ 2,9 | 190 | 154 | 24,0 41,4 | 275.6| 82,9| 4.9 | Jan.
L 171,8 011309 | 3,8 | 114,9 — 39| 67 0,1 0,9 3,4 | 183 | 146 | 23,9 65,5 | 276,5| 82,1 5,8 | Feb.
Credit Cooperatives ,
179,8 0,0 | 53,0] 14,0 75,1 - 2,7] 4.0 5,1 7.6] 3,2 | 63,1 | 45,1 | 33,4 29,9 | 110,1] 03] 6.2 Oct.
200,9 00| 59,6 13,7 91,4 — 33| 45| 46 7.9 32 | 67,7 | 47,4 | 40,3 28,8 | 1286 02| 7.7 | Nov.
186,3 0,0 54,1 13,7 96,9 — 3,8, 3,8 5,0 87 5,1 | 72,7 | 48,1 | 450 | 288 | 1408| 0,3 11,6 | Dec.
223,9 0,1 586 | 155 97,7 — 2,9 47 5,2 8,5 6,5 | 752 | 48,5 | 46,5 37,2 | 137,8| 0,3 12,5 | Jan.
227,1 01| 648 16,2 98,5 ‘ — 3,4 5,3 6,1 82 7,1 | 76,6 | 49,5 | 46,5 55,2 | 144,7| o0,1] 17,1 | Feb.
Postal Savings Banks and Postal Cheque Offices
— — —_ — — ' . — —_— - — = —_ — i - — — - Oct.
0,1 — — — — — — — — — - — - — — — ‘ — — Nov.
01| — | — | o1 A N R e — | oy — 1 — U S _ — | Dec.
0,0 _— — — — _— — — — - - - - _ — — — Jan.
[J— _ — — — | - — — — — — — — — — — | Feb.
Other Banks
128,4 86| 09 87 1245 | 30L,6 |137.1 | 24,6 | 43,0 | 78,2 640 (2615 | 21,6 | 150 | 489 | 257,7| 41,1} 1,0 Oct
143,6 8.6| 07760 | 1243 | 313,4 |156,8 | 96,1 | 58,3 | 78,4l 652 |261,6 | 23,9 | 152 33,0 | 257,2| 50,5| 1,0 Nov.
218,2 8,6 | 081377 | 1384 | 3824 |120,9 |168,0 | 64 85,2 64,6 2653 | 20,9 | 17,3 43,8 | 292,2| 50,7 | 1,1 Dec.
659,29 9,5| 0,9 582,7‘)i 105,2 | 410,4 |135,7 [626,2% 6,5 | 857 88,3 [263,9 | 17,0 { 18,7 49,9 | 303,5| 356| 1,6 | Jan
667,8 95| 085838 | 121,4 | 410,9 |149,2 |293,3%)[353,5%)] 86,2| 89,6 |264,4 | 17.0 | 20,3 50,9 | 311,5| 44,3| 1,6 | Feb.

capital. 9) Rise caused by a sharp increase in the case of one special institution. °) Circulation of Mortgage Deeds of the Mixed Mortgage Banks included
in the group ,,Credit Banks". ) Increase due, in part, to a few institutions being newly included [cf. footnote 7). 7) Increase — by DM 141.4 in column 50,
by DM 14.5 in column 56, and by DM 13.3 in column 57 — caused by the addition of 3 institutions. 8 See footnote ®). #) Increase caused, in 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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Sample Statistics collected jointl

. Balance Sheet Figures:

Weekly Banking Statistics for
y by the Bank deutscher Linder

Assets ’ (In millions
Cash Reserve?) Own Credit Balances- CF;!;e;ﬁ:y Bills
: Other
Position on Bolf which Of which Bank %alilncfs : T?t:ll. Of which:
Total alances at Total PostalCheque | Balances?) | 2t °- d- L. in (excluding :
Land Balances respect of Own Commercial
Central Banks Credits opened| Acceptances) Bills?)
1 2 3 4 5 6 7 8
1948
Qct. 31 452,4 378,1 468,4 20,8 773,6 644,2
Nov. 30 700,4 628,0 621,5 25,4 639,4 493,5 .
Dec. 31 717,1 644,9 510,8 34,1 706,8 575,7
1949 *
Jan. 31 670,8 607,6 619,0 19,7 716,4 636,2.
Feb. 28 567,1 506,8 723,7 22,8 774,9 683,7
Mar. 31 638,4 577,4 705,3 17,9 792,6 693,8
Apr. 30 707,6 640,1 739,0 18,0 . 829,2 734,3
May 31 642,3 577,7 864,8 15,5 993,9 870,8
June 30 564,6 501,3 821,9 18,6 . 1079,5 921,2
huly 31 402,4 331,1 798,2 17,8 31,2 1164, 948,6
Aug. 31 466,0 398,8 798,0 17,3 43,9 LI 1 080,1 872,8
Sep. 30 392,7 327,0 785,4") 14,1 42,7 184,7 1097,4 918,9
Oct. 31 374,1 305,3 666,1 15,1 50,4 283,7 933,0 761,6
Nov. 30 402,3 326,5 637,5 14,6 1316 360,1 777.3 . 649,8°
Dec. 31 599,5 525,0 .646,3 31,4 100,4 315,7 893,7 758,5
1950
Jan,. 31 372,3 302,9 624,7 15,8 110,9 229,9 878,2 731,7
Feb. 28 365,0 296,9 662,7 15,2 141,6 138,5 887,8 743,0
Mar. 7 525,1 456,2 618,4 16,9 143,7 113,1 847,3 701,9
Mar. 15 469,8 399,7 663,1 14,1 148,1 97,5 847,1 708,0
Mar. 23 559,7 - 489,0 682,3 13,9 172,6 85,7 868,1 737,0
Mar. 31 291,8 226,3 653,2 15,3 "154,7 74,1 907,2 767,5
Liabilities
Deposits
. Amounts contained in column 19 in respect of
Positi Depofxfs Deposits Deposits on Free Account Deposits by Banks Deposits by Public Authorities|
osition on v::tm:nt on Blocked | Including Excluding Of which Of which
i Foreign Currency|
Account Account Deposits by Banks Total Balarices ifn ~ Time Total Time
respect ol X 3 H
Credin Opened Deposits Deposits
17 18 19 20 21 22 23 24 25
1948 ' _
Oct. 31 . 424,6' 3082,6 2501,1 581,5 65,1 825,0 279,7
Nov. 30 45,7 164,3 35839 2 885,5 698,4 95,5 1 057,6 385,5
Dec. 31 75,6 84,2 3 688,0 3 059,7 628,3 96,4 1 065,4 482,5
1949
Jan. 31 86,2 53,9 3 941,8 3 285,9 655,9 119,1 1259,4 649,7
Feb. 28 91,2 41,6 4131,6 3 463,1 668,5 111,2 1294,7 734,1
Mar. 31 97,1 25,9 4301,7 35597 742,0 145,7 1288,8 739,4
Apl’. 30 99,5 17,2 45757 3 833,3 742,4 176,7 1 490,8 808,2
May 31 101,4 10,7 4 838,6 3919,3 919,3 191,7 1 446,2 832,9
June 30 95,2 8,1 4 984,2 4 053,5 930,7 2136 1 450,4 890,2
July 31 79,2 6,7 4886,6 4029,4 - 857,2 228,7 1 420,6 940,2
Aug. 31 76,5 5,9 49323 4 046,9 885,4 -221,0 1373,8 923,9
Sep. 30 74,7 4,2 5 055,4 4150,8 904,6 215,9 13497 907,2
Qct. 31 71,7 3,3 5124,1 4 362,8 761,3 223,7 1370,1 918,8
Nov. 30 68,8 2,8 5107,9 4 368,9 739,0 - 224,6 1441,4 998,1
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 1487,7 972,1
Feb. 28 61,7 1,6 5193,8 | 4 418,0 775,8 4,4 283,9 1549,9 1 069,4
Mar. 7 61,8 L6 | 52152 4455,1 760,1 4,4 292,0 1533,3 994,5
Mar. 15 61,4 1,5 5 259,0 4 490,0 © 769,0 305,0 1555,7 1025,5
Mar. 23 61,3 1,5 5 405,4 4577,4 828,0 2,6 294,2 " 1598,1 1002,5
Mar. 31 60,8 1,3 5212,0 4 386,5 825,5 2,2 313,2 1 449,0 975,3

") Alterations as compared with previously published figures are due to corre
Banks. 2) Including balances of Deposit Accounts at medium and long term.
Bills. 4) Up to and including 30th June,
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1949, includes in addition trifling amounts of other bills. 5) As from J

ctions which came in late. 1) Cash and balances at Land Central
%) Up to and including 30th June,

1949, includes only Treasury

uly, 1949, includes claims in



112 Banks
the West German Currency Area”)
and the Land Central Banks from 112 Banks

of DM) , Assets
Bills Treasury Bills Debtors Other Short-Terml
Of which: and Non- _ Short-Term Claims only — | Claims ‘
. Interest- Non-Bank Cust (Carry-O Position on
Acceptances Other Bills Bearing on-Bank Customers arry-Overs, Position o
of . Of which Debtors Treasury rgiwgif:nfs";ffjgcﬁgm Banks Advances on Se-
Other Banks Total Drawings Bonds?) Total ¥he RM perio%l curitiesand Goods)
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 . T 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
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 1436,9 . 243,7 70,9 May 31
134,6 L 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
140,9 37,6 31,0 33,7 2 0490,3 122,3 258,8 86,1 Sep. 30
139,5 31,9 27,3 55,5 2 341,6 119,7 330,7 . 91,2 Oct. 31
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
115,4 29,4 22,2 99,8 2521,3 123,2 386,6 138,1 Feb. 28
116,1 29,3 23,4 97,8 ! 2516,8 | 123,0 390,3 137,5 Mar. 7
108,5 30,6 24,5 : 96,3 . 2530,6 123,0 409,4 132,2 Mar. 15
100,9 30,2 24,0 121,2 . 2493,3 123,2 420,2 135,7 Mar, 23
111,0 28,7 . 22,7 124,5 2532,4 123,2 384,6 134,5 Mar. 31
Liabilities
Deposits » OwnlLliabilities® OVEHdLiabilitY on |
Amounts contained in column 19 in respect of ‘ Of which Own Bills |— = orsemé?:iﬁ_ /:fm 8:‘1:
Other Creditors | | Liabilities %’;:’ :,’l::’;lg’ Accept- D (Oxyn T Equali- »
Ok hich Savi Total | “bacwite | from pledging| 5% rawings) Acceptances | sation || 0S1tion O
Foreign Currency avings ! Tency Equa]'lsahon in Cir-| in Total of Other Claims
Total Balances in Time | Deposits porsing, | Climsas | cylation |Circulation Banks Sold
respect of Deposits RM period | S:\c;rity Rediscounted o
Credits Opened or Advances _
26 27 ) 28 29 30 31 32 33 34 35 36 37
1948
1522,2 . 110,2 153,9 102,6 . . 158,87) . 527,2 . 4,0 Oct. 31
1 643,2 . 131,8 184,7 171,9 . 39,2 204,7 23,6 582,6 78,5 5,0 Nov. 30
1755,4 <. 154.,4 238,9 236,7 . 77,0 251,3 27,4 599,0 88,2 5,5 Dec. 31
. ' 1949
1756,4 . 165,2 270,1 286,7 . 51,3 229,8 5,9 508,2 65,8 6,6 Jan. 31
1874,1 . 216,4 294,3 328,7 . 68,3 266,2 6,1 496,3 92,0 7,8 Feb. 28
1952,8 . 269,1 318,1 275,9 . 30,2 290,6 8,0 490,4 © 78,6 9,9 Mar. 31
2 006,5 B 293,4 336,0 304,5 . 44,5 293,2 8,7 498,9 71,6 10,9 Apr. 30
21122 . 364,0 360,9 326,5 . 55,8 271,3 10,9 458,1 67,6 11,4 May 31
2 225,1 . 422,0 378,0 262,1 . 28,5 280,0 13,3 397,9 58,8 11,4 June 30
2212,7 . 419,2 396,1 353,1 . 47,5 376,4 15,3 488,9 42,2 25,2 ]uly 31
2262,1 . 419,7 411,0 459,4 8) 109,4 40,0 487,6 15,9 604,3 55,8 26,2 Aug. 31
2381,5 169,2 413,0 419,6 444,6 124,0 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 Oct. 31
2 481,3 353,1 353,5 446,2 603,9 127,1 121,2 977.,9 26,7 848,2 151,3 34,5 Nov. 30
2535,7 285,2 427,2 472,3 542,7 129,8 124,7 |1020,9 26,1 925,2 183,4 71,8 Dec. 31
1950
2 383,7 212,6 461,1 498,9 573,5 137,8 93,7 982,2 23,3 1002,3 168,9 85,6 Jan. 31
2 345,0 127,7 486,1 523,1 617,6 | 144,2 141,0 | 903,8 25,1 1033,0 157,1 96,0 | Feb. 28
2390,0 | 1019 499,9 531,8 604,1 : 144,1 ' 160,6 | 934,3 25,0 1 090,9 161,1 96,0 Mar. 7
2 396,4 i 84,9 506,2 537.,9 572,1 l 144,1 | 106,2 910,5 25,7 1040,9 155,4 98,0 Mar. 15
2437,0 73,8 523,0 542,3 568,7 144,3 81,8 890,1 25,8 1034,3 157,6 98,6 Mar. 23
2 390,7 ‘ 63,0 549,0 i 546,8 537,8 \ 144,3 61,9 895,4 26,4 1045,6 154,1 107,2 Mar. 31

foreign currencies arising from the RM period. ©) Other monies borrowed and credits taken up inside and outside Germany. 7) Excluding the
figures of the 11 banks in Lower Saxony. %) As from August, 1949, includes liabilities in foreign currencies arising from the RM period. ®) As
from September the figures in column 6 are shown separately.
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Volume of Credit: |

(In millions

*) Alterations as compared with previously published figures are due to corrections which came in late.
advances on securities and goods (reimbursement credits). 2) Including debts secured on mortgages and rea
debts secured on mortgages and real estate. %) Including
non-interest-bearing Treasury Bonds;
cluding Bank deutscher Linder and
less than RM 2 million. Their propo
the RM period, which were include

Communal loans. 5) Monthly banking statistics
weekly banking statistics up to and including June, 1949
Land Central Banks. In addition those banks are disregar
rtion of the balance-sheet total of ali banks is of small importance. 7) The claims in foreign currencies,
d in the weekly banking statistics as from July,
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1) Claims arising from carry-over business,
1 estate; also Communal loans. 3) Including
up to and including May, 1949, excluding
. excluding non-interest-bearing Treasury Bonds. %) Ex-
ded which had on 31st March, 1948, a balance-sheet total

existing since

1949, are shown in the monthly banking statistics for the first

H
i

i

I.Credits to Non- |
Credits to Non-Bank Customers Columns 1—9
Short-Term Credits Of which: Business and
Position Of Debtors ) Customers’ Short-Term Credits Of which:
at end which (Short-Term Claims) Liability Medi ; Debtors -
of Foreign _ Of which: on Bills of € x;m Transi Of (Short-Term Claims)
Month/ Cur- T Other | Exchange, an ransi- which -
Week rency. Foreign Short- | Treasury Long- tory Foreign Of which:
Total Claims Currency Term Bills and Term Credits Total Currency Foreign
oy Tota] | Claims | Accept- et Credits?) otal ; Claims Currency
arising arising ance |Credits!)| Non-Inter- - I arising Total Claims | Accept-
from f"f{"hthe Credits est-Bearing Emﬂ;h' g’i“ﬂi ance
the RM period Treasury period ‘M| Credits
period Bonds®) % period |
R 6 | 7 8 s | o | 12 13| 14
Monthly Banking Statistics for
Collected jointly by the Bank deutscher
1948 ‘
July | 1339,2 165,0 57 | 1168,5 1243,7 91,5
Aug. 2378,3 826,5 20,5 1531,3 2243,8 751,2
Sep. 3196,4 1 449,2 40,8 1706,4 3011,0 1382,2
Oct. 3 818,6 1979,3 53,8 1785,5 . 3 549,8 1904,1
Nov. 4 333,1 2 345,2 79,1 1908,8 239,1 4 034,9 2 280,5
Dec. 4 684,3 2 466,7 81,8 2135,8 473,3 4 388,8 - 2 418,2
1949
Jan. 4 900,6 2743,4 112,2 2 045,0 614,6 4 623,6 2 683,7
Febr. | 5264,7 3 062,8 134,0 2067,9 646,0 4951,7 2980,3
-Mar. 5551,2 3 206,4 161,9 2182,9 705,3 5234,9 3 141,3
-Apr. 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 2294,1 790,4 5769,4 3511,3 .
June 6 406,7 3928,4 1082,2| 160,07 2 318,3 1018,1 . 6 017,1 . 3773,5 . 1081;4
July 6 823,1 .o 7] 4290,1 .7 1184,8| 131,2 2401,8 1119,6 315,9 6 447,0 .l 4138,6 . N11179,2
Aug. | 762457 | 266,5| 4918,6"| 266,5| 1388,1| 150,4 2555,5 1473,4™. 166,5 | 7238,47| 2642 | 4793,37| 264,2 | 13877
Sep. 8 060,1 267,3| 5 289,9 267,3| 1567,6| 146,4 2623,8 1597,9. 197,8 7 673,3 264,9 5 146,5 264,9 | 1567,2
Oct. 8 871,9 268,8 | 5913,0 268,8 ] 1868,1| 201,0 2757,9 1 826,5 240,9 8 468,8 267,6 5 760,8 267,6 | 1865,2
Nov. 9 501,7 271,3 | 6 385,7 271,3| 2073,2 | 231,7 2 884,3 1987,0 273,5 8 931,0 269,1 6114,3 269,1 | 2005,9
Dec. 9 848,2 275,7 | 6 407,9 275,71 2063,8 | 245,3 3195,0 2228,6 319,8 9 120,9 270,3 5 969,8 270,3 | 1982,1
1950 .
Jan. 10 217,6 274,5 | 6 640,3 274,5| 2020,7 | 271,5 3 305,8 2 487,21%) 371,5 9614,7 269,1 6354,6 | 269,1 | 1944,0
Feb. 10 604,1 281,4| 6 883,9 281,4| 1968,4| 272,1 3 448,1 2772,1 398,3 9 904,6 276,0 | 65222 276,0 | 1 862,8
Weekly Banking Statistics
Sample Statistics Collected jointly by the Bank deutscher Linder
(Short-Tgrm
1948
Oct. 311 1429,5 768,3 14,6 646,6 1376,6 723,4
Nov.30| 1 642,8 942.,9 22,7 677,2 1 600,0 908,7
Dec.31{ 1818,1 996,4 16,2 805,5 1787,5 966,7 .
1949 ¢
Jan. 31| 18832,2 1078,6 32,0 771,6 1 843,4 1048,2
Feb. 28 | 2 000,0 1213,9 37,1 749,0 1962,6 1183,3
Mar. 31| 2088,0 1 309,1 46,2 732,7 2039,8 1270,6
Apr. 30| 2209,1 1 400,8 53,8 754,5 2160,4 1363,9
May 31| 2 290,5 1 436,9 54,2 799,4 2 226,5 1 386,8
June 301 2380,7 . 1538,7 . . 48,4 793,6 23110 . 1482,0 N .
July 31| 2607,7 85,9 1748,2 85,9 608,6 59,0 800,5 25310 85,9 | 1683,4 | 85,9 608,3
Aug.31 2 848,3 114,6 | 1911,7 114,6 689,0 93,3 843,3 2739,0 | 114,6 1 840,5 114,6 689,0
Sep. 30| 2997,6 122,31 2040,3 122,3 764,3 83,9 873,4 2877,3 122,3 1957,2 | 122,3 764,3
Oct. 31| 3 338,7 119,7 | 2 341,6 119,7 957,2 87,1 910,0 3 190,9 119,7 | 2251,2 | 119,7 957,2
Nov.30] 3 597,6 120,5 | 2 493,2 120,5] 1053,6 | 114,0 990,4 3 353,5 120,5 2 364,2 120,5 | 1 049,1
Dec.31| 3 688,0 122,0| 2'488,2 122,0]| 1040,2} 118,3 1081,5 © 3 364,5 122,0 | 2264,5 122,01 1035,7
1950
Jan. 31| 3 714,4 123,2| 2 480,0 123,21 1000,4| 128,6 1105,8 3 496,9 123,2 2 362,8 123,2 995,7
Feb. 28 | 3 802,7 123,21 2521,3 123,2] 951,8| 136,1 1145,3 3560,1 | 123,21 23851 | 123,27 947,1
Mar. 31| 3 881,9 123,2| 2532,4 123,2 936,61 131,8 1217,7 3 557,5 123,2 2339,8 123,2 931,9
Mar. 7] 3 805,3 123,0] 2516,8 123,0 944,5 | 135,6 1152,9 3 545,2 123,0 2 361,5 123,0 939,8
Mar.15 | 3 804,7 123,0| 2530,6 123,0 943,7 | 130,3 1143,8 © 3550,0 123,0 2379,0 123,0 939,0
Mar.231 3 807,4 123,2 | 2 493,3 123,2 938,1 | 133,5 1180,6 3 544,5 123,2 2 358,6 123,2 933.4
Mar.31| 3 881,9 123,2| 2532,4 123,2 936,6 | 131,8 1217,7 3 557,5 123,2 2 339,8 123,2 931,9



General Conspectus

of DM)
Bank Customers II. Credits to Banks )
comprise credits to: Of which:
Private Customers Public Authorities Debtors
- — - 1. \ (Short-Term
_Of which: . Ofwhich: || Claims Me- Position
: Trea- Me- Tootfa T oh Custom-| giym |Tran- | 3t efnd
Medium Total ey dium | Of ther | ers’ and |sitory| ©
. Bill d - RET
Other |y , and Tran- of | Debtors o li\jc:: and | Tran- 5_11_}:1.1;; which Short- Llabl!lty Long- | Cre- Month/
Short- fisal‘:i‘]?te;s Long- sitory | Short- (only | %"\ Interest- | Long- | sitory Credits | Ac- Tel.'m1 on Bills | Term | dits | Week
Term | onBills Term | Credits | Term - ot | Term T"f:;s‘";fy Term |Credits Total | cept- Credits!)! of Ex- | Credits
Creditst)f Exhange| Credits®) Credits | Claims) [C°di%| Bonds,s) |Credits [ ance ! change
also ‘) Cre- !
; Other | U di ‘ X :
‘ Bills | | dits ‘ ‘
15 | 16 | 17 | 18 | 19 | 20 |2t| 22 | 23 | 24 25 | 26 | 27| 28 2 | 30 | 31 |
the West German Currency Area*) )
Linder and the Land Central Banks
. 1948
5,6 1 146,6 . . 95,5 73,5 1 0,1 21,9 . . 82,5 15,8 . 6,9 59,8 . . JUIY
19,3 1473,3 . . 134,5 75,3 | 1,2 58,0 . . 372,5 78,8 . 12,7 281,0 . . Aug.
34,2 1594,6 . . 185,4 67,0 | 6,6 111,8 . . 763,4 133,2 . 14,1 616,1 . . Sep.
46,7 1599,0 . . 268,8 75,2 | 7,1 186,5 . . 1058,0 [212,0 . 14,0 832,0 . . Oct.
73,5 1 680,9 210,1 | . 298,2 64,7 | 5.6 227,9 29,0 . 1056,7 | 284,2 . 22,4 750,1| 36,6 . Nov.
78,8 |1891,8| 4120 | . [2955'| 48,5 |30 2440 | 61,3 | . 1098,6 (3407 | . |235 734,4| 42,9 | . | Dec.
1949
104,7 1835,2 524,1 . 277,0 59,7 | 7,5 209,8 90,5 . 1049,4 |367,7 . 20,6 661,1| 55,7 . Jan.
130,4 1 841,0 550,9 L. 313,0 82,5 | 3,6 226,9 95,1 . 1120,4 | 366,5 . 25,5 728,4| 59,9 . Feb.
158,5 1935,1 607,1 . 316,3 65,1 | 3,4 247,8 98,2 . 1122,7 |379,6 . 32,2 710,9| 69,5 . Mar.
182,7 1 994,6 650,6 . 309,4 64,0 | 5,0 240,4 93,8 . 1219,9 | 446,1 . 36,9 736,9| 71,9 . Apr.
187,9 2070,2 695,6 . 354,2 | 125,1 | 5,2 223,9 94,8 . 1304,2 |431,9 . 32,4 839,91 88,6 . MaY
159,11)8) 2 084,5 888,4 . 389,6 | 154,9 | 0,9 233,8 1129,7 . 1375,1 472,9 9,0 5,91)8) 896,3| 70,2 . June
130,8 2177,6 | - 955,4 295,1 |376,1 [151,5 | 0,4 224,2 (164,2 20,8 1543,3 503,4 | 11,4 3,4 1036,5| 70,4 63,1 ]uly
1501 {22950 1282,2" 150,8") 386,19 125,3% 0,3 | 260,5 [191,2 | 157" 1593,3% 525,49 12,3 3,1 |1064,8| 960" 72,3| Aug.
146,3 2 380,5 1394,2 180,9 |386,8 | 143,4 | 0,1 243,3 |203,7 16,9 1560,5 |492,9 | 15,0 3,0 1 064,6 | 141,0 86,8 Sep.
201,0 2507,0] 1601,5 223,3 {403,1 [152,2 | 0,0 250,9 |225,0 17,6 1685,2 |619,9 | 19,7 4,2 1061,1|148,8 102,77 Qct.
231,7 25850 17597 255,4 |570,7 {271,4 | 0,0 299,3 |227,3 18,1 1 638,6 |670,8 | 20,1 4,2 963,61180,2 |108,5 Nov.
245,3 2905,8 1 950,6 299,7 1727,3 [438,1 | 0,0 289,2 |278,0 20,1 1618,3 605,1 | 23,2 4,6 1008,6|231,2 {114,5 Dec.
1 1950
2715 | 2988,6 | 21682 351,7 |602,9 | 2857 | 0,0 | 317,2. 319,09 19,8 |1730,2 |653,7 | 213 | 23 10742 287,8 |109,9] Jan.
272,1 3110,3 2 405,3 376,9 1699,5 {361,7 | 0,0 337,8 |366,8 21,4 1758,9 |676,6 | 22,2 2,3 1 080,0383,3 |116,5 Feb.

for the West German Currency Area*)
and the Land Central Banks from 112 Banks

Credits)

1 , : | 1948
13,4 639,8 . . 52,9 44,9 | 1,2 6,8 . . 787,7 |166,2 . 7,5 614,0 . . Oct. 31
22,7 668,6 . . 42,8 34,2 | 0,0 8,6 . . 757,7 | 204,2 . 12,7 540,8 . . Nov.30
16,1 804,7 . . 30,6 | 29,7 | 0,1 0,8 N . 774,2 | 230,8 . 12,9 530,5 . . Dec. 31

1949
29,3 765,9 . . 38,8 30,4 | 2,7 5,7 . . 729,9 |248,5 . 11,3 470,1 . . Jan. 31
36,7 742,6 . . 37,4 30,6 | 0,4 6,4 . . 772,1 238,7 . 14,0 519,4 . . Feb. 28
45,8 723,4 . . 48,2 38,5 | 0,4 9,3 . . 812,7 |238,9 . 18,0 555,8 . . Mar. 31
53,1 743,4 . . 48,7 36,9 | 0,7 11,1 . . 883,4 |275,1 . 19,2 589,1 . . Apr. 30
53,5 786,2 . . 64,0 50,1 | 0,7 13,2 . . 927,6 | 243,7 . 16,7 667,2 . . May 31
47,7 781,3 . . 69,7 56,7 | 0,7 12,3 . . 950,5 | 245,2 . 17,1 688,2 . . June 30
58,9 788,7 . . 76,7 64,81 0,1 11,8 . . 1066,7 |269,9 | 10,8 5,5 791,3 . . July 31
93,2 805,3 . . 109,3 | 71,2 | 0,1 38,0 . . 1065,4 |276,0 | 11,3 2,3 787,1 . . Aug. 31
83,8 836,3 . . 120,3 83,1 | 0,1 37,1 . . 1036,1 |258,8 | 14,1 2,2 775,1 . . Sep. 30
87,0 852,7 . . 147,8 90,4 | 0,1 57,3 . . 1072,9 |330,7 | 14,7 4,1 738,1 . . Qct. 31
114,0 875,3 . . 244,1 | 1290 | — 115,1 . . 994,4 |353,2 | 13,6 4,0 637,2 . . Nov.30
118,3 981,7 . . 323,5 | 223,7 — 99,8 . . 995,5 | 338,5 | 12,9 4,5 652,5 . . Dec. 31
1950

128,6 | 1005,5 . . lawrs (1172 — | 1003 | . : 1062,9 3677 | 168 | 21 | 6931} . . {Jan. 31
136,1 1038,9 . . 242,6 | 136,2 - 106,4 . . 1 080,9 386,6 | 18,2 2,0 692,3 . . Feb. 28
131,8 1085,9 . . 324,4 1 192,6 — 131,8 . . 1081,7 |384,6 | 15,4 2,7 694,4 . [ Mar. 31
R R

135,6 1 048,1 . . 260,1 | 155,3 l — 104,8 . . 1095,0 i 390,3 | 17,0 1,9 702,8 . ‘i . Mar. 7
130,3 1 040,7 . . 254,7 { 151,6 | — 103,1 . . 1091,6 |409,4 | 18,4 1,9 680,3 . [ . Mar.15
133,5 1052,4 . . 262,9 | 134,7 — 128,2 . . 1101,4 420,2 14,6 2,2 679,0 . . Mar. 23
131,8 1085,9 . . 324,4 ‘ 192,6 — 131,8 . . 1081,7 i 384,6 } 15,4 2,7 694,4 l Mar. 31

time in August. %) All further short-term credits which up to and including May, 1949, were shown in this item, are included as from June, 1949, in
the item Debtors (Short-Term Claims). In this latter item up till May, 1949, only credits in current account and acceptance credits were included.
Certain banks, up to and including May, 1949, were showing in the item Debtors (Short-Term Claims) the advances on goods in warehouse or in
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-
ciea arising out of the RM period are also shown in the figures of the public authorities and of the banks. 19) Decrease caused by taking out of the
accounts the amount of Conversion Land Charges managed for account of the Lands. '!) Alteration in part affected by newly including various special
institutions such as the Reconstruction Loan Corporation, the Agricultural Mortgage Bank, etc. '%) Increase due, in part, to a few institutions being
newly included (cf. footnote ) on page 69). .
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Volume of Credit: .

Monthly Banking Statistics for .
Collected jointly by the Bank deutscher ;
(In millions -

I. Credits to Non-
Credits to Non-Bank- Customers columns 1—9
Position Short-Term Of which: Business and
at end Credits Debtors . Customers’ ’ Short-Term Credits Of which: |
(Short-Term Claims) Liabilit | -
of - ROUIY | Medium Debtors |
Month Of ___Of which: on Bills of d Transi Of (Short-Term Claims)
1949 F‘(‘)’i‘e‘fhn ! Other |Exchange,| an ransi- which - §
or Currency Foreign ! Short- | Treasury | Long- tory CF°“‘3" _Of which: |
1950 Total | Claims Currency | Accept- | _Term Billsand | Term Credits Total | oimeney : Foreign i
arising | Tota] | Claims Credits?) [Non-I Credits®) aims Currency L
from the ota arising | ance redits on- n'{el‘- arising Total Claims | Accept- .
RM from the“ Credits est-Bearing . from the Jrsing | ance | |
period period Tﬁeasgrv ‘ period RM | Credits |
onds | period
| 1 | 2 | 3 T 6 | 7 | 8 | 9 | 10 | 11 12 ] 13 | 14
West German Currency Area
Oct. | 88719 |268,8 | 5913,0 | 268,86 | 1868,1 | 201,0 2757,9 | 1826,5 240,9 8468,8 | 267,6 | 5760,8 | 267,6 | 1865,2
Nov. | 9501,7 |271,3 | 63857 | 271,3 | 2073,2 | 231,7 2884,3 | 1987,0 273,5 8931,0 | 269,1 | 6114,3 | 269,1 |2005,9
Dec. 9848,2 | 2757 | 6407,9 | 2757 | 2063,8 | 2453 3195,0 | 2228,6 319,8 9120,9 | 270,3 | 5969,8 | 270,3 |1982,1
Jan. | 10217,6 | 2745 | 6640,3 | 274,5 | 20207 | 2715 3305,8 | 2487,27) | 37,5 9614,7 | %69,1| 6354,6 | 269,1 |1944,0
Feb. | 10604,1 | 281.4 | 6883,9 | 281,4 | 1968.4 | 2721 3448,1 | 27721 | 3983 9904,6 | 276,0 | 6522,2 | 276,0 |1862,8
Bavaria
Oct. 1422,1 741 11071 | 7,4 | 438,4 6,2 308,8 299,3 | 44,1 1395,4 7,1 10817 7,1 | 438,2
Nov. | 1523,6 7,3 | 1190,0 7.3 | 4722 6,2 327,4 3092 | 565 1473,6 7,0 | 11420 7,0 | 472,1
Dec. 1646,0 73] 12471 7,3 | 4703 5,8 393,1 355,4 71,1 | . 1507,0 70| 11187 7,0 | 469,8
Jan. 1596,0 7,5 | 1197,7 7,5 | 4631 4,8 393,5 387,4 79,6 1560,4 7,2 11656 7,2 | 462,8
Feb. 1671,4 7,5 | 12474 7.5 | 441,6 5,3 418,7 415,5 86,9 1626,8 7,2| 12040 7,2 | 441,4
Hesse
Oct. | 7262 ’ 14,0‘ 513,0 140 | 1421 8,5 204,7 136,4 38,9 [ 7119 | 13,9 5048 | 13,9 | 141,9
Nov. 79,8 | 16,7 | 565,4 16,7 | 166,3 10,0 216,4 141,6 46,5 .| 7745 | 16,2 554,4 | 16,2 | 163,1
Dec. 788,8 | 16,7 | 5450 16,7 | 178,0 : 8,1 | 2357 151,3 | 53,2 772,0 | 16,27 5355 | 16,2 | 174,8
Jan. 836,5 ‘ 15,6 573,4 156 | 1700 7,8 ‘ 255,3 157,2 69,8 809,6 | 15,1 563,2 | 15,1 | 166,8
Feb. | 8842 | 20,1 589,3 20,1 | 1437 8,6 | 2863 171,3 72,3 846,3 | 19,6 578,6 | 19,6 | 1403 |
Wiirttemberg-Baden
Oct. 948,1 | 16,9 | 7047 16,9 | 2507 11,3 232,1 2273 | 47,8 922,6 | 169| 6822 ' 169 [250,7 |
Nov. 987,9 | 16,9 743,2 16,9 | 2620 8,7 236,0 2489 | 537 961,7 | 16,9 | 7225 | 16,9 | 2620 |
Dec 9957 | 17,4 735,8 17,4 | 266,9 9,7 250,2 280,0 59,3 967,7 | 17,4 713,5 | 17,4 | 266,9
Jan. 1073,9 | 17,5 791,9 17,5 | 269,1 13,3 268,7 305,7 65,1 1043,7 | 17,5 770,2 | 17,5 | 269,1 |
Feb. 1120,3 | 18,4 820,3 18,4 | 2703 15,1 284,9 327,3 68,6 1089,2 | 18,4| 797,5 | 18,4 | 270,3 !
Bremen
Oct. 278,6 4,8 199,2 4,8 36,6 25,9 53,5 5,3 4,2 275,9 | 4.8 198,5 48 | 36,6 |
Nov. 316,1 4,7 228,2 4,7 56,7 31,8 56,1 27,7 4,7 309,7 | 47 225,0 47 | 56,7 ‘
Dec. 312,9 8,2 209,7 8,2 51,5 44,2 59,0 34,1 5,4 3107 | 82 207,6 82 | 51,5
Jan. 335,9 4,9 223,6 4,9 45,8 47,1 65,2 68,17) 3,8 333,8. 49| 2216 4,9 | 458
Feb. 3342 | 49 219,7 | 4,9 43,3 42,8 71,7 70,8 4,1 331,9 4,9 218,4 49 | 433
North Rhine - Westphalia
Oct. 2356,0 | 168,6 | 1311,3 | 168,6 | 291,3 2,0 1042,7 409,3 33,0 22355 | 167,8 | 1293,6 | 167,8 | 288,8
Nov. | 2546,1 |168,6 | 1418,2 | 168,6 | 316,3 5,0 1122,9 448,6 35,8 2363;6 | 167,6 | 1392,2 | 167,6 | 313,3
Dec. 2677,1 | 169,1 | 1414,6 | 169,1 | 323,0 2,3 1260,2 500,4 40,1 2522,6 | 164,9 | 1386,9 | 164,9 | 320,0
Jan. 27809 | 171,7 | 1516,6 | 171,7 | 319,7 | 11,3 1253,0 | 544,4 63,6 2613,0 | 167,6 | 1488,8 | 167,6 | 316,7
Feb. 2870,8 | 173,5 ‘ 1581,9 | 173,5 | 321,9 9,2 1279,7 596,9 71,6 2696;5 | 169,3 | 1556,9 | 169,3 | 318,9
Lower Saxony
Oct. 732,0 4,0  499,6 4,0 96,0 3,9 228,5 155,0 16,9 688,4 40| 4638 | 4,0 | 96,0
Nov. 757,9 4,5 525,4 4,5 | 103,6 4,1 228,4 172,2 | 17,3 723,5 40| 4940 4,0 | 103,6
Dec. 769,5 4,4 519,6 4,4 97,0 3,8 246,1 204,2 19,1 736,7 40! 4895 40 | 97,0
Jan. 815,1 4,3 558,3 4,3 97,3 \ 3,6 253,2 255,67) 18,6 791,7 3,9 538,6 3,9 | 97,3
Feb. 845,8 44| 5901 4,4 95,7 | 3,8 251,9 274,7 22,9 811,0 4,0 558,0 40 | 957

*) Alterations as compared with previously published figures are due to ¢
Central Banks. In addition those banks are disregarded which had on 31st M
of the balance-sheet total of all banks is of small importance. 2) Claim

orrections which came in late. ¥) Excluding Bank deutscher Linder and Land
arch, 1948, a balance-sheet total Jess than RM 2 million. Their proportion
s arising from carry-over business, advances on securities and goods (reim-
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by Lands .
the West German Currency Area®)!)

Linder and the Land Central Banks

of DM)

Bank Customers - 1. Credits to Banks?
comprise credits to - 7O_f7w12 ch; -
Private Customers Public Authorities®) Debtors | |
" Of which: | Of which: (Shore-Term | Position
e S S — i — Total Claims) ®) Me- at end
% . ‘\ Treasury Me- of | Other c dium Tran' of
: Medium Total |Debtors Bills and | dium Short- Of | Short- | ot and |sitory! Month
Other . and Transi- of (only | Other Non- and | Tran- which| Term | bility on | Long-| Cre- | 1949
Customers Interest- . Term . :
Short- Lisbility | Long- tory Short- | Short-| Short- | Bearing | LODE- | SItOTY | qiien) Ac- | Cre- EBLllls of | Term dits or
Term |onBillsof| Term | Credits | Term | Term | Term | Treasury Term Credits Total | cept-| dits?) | *"&%| Credits, 1950
Credits®) Exchange | Credits*) Credits®) |Claims) Credits ;’;ﬁs‘ Cre- ance
. s Other dits") Cre- ‘
Bills dits ‘
| i |
15 16 | 17 T 18 | 19 | 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27| 28 | 20 | 30 | 31 |

West German Currency Area

2010 |2507.0 | 1601,5 | 223,3 | 403,1 |152,2| 0,0 | 2509 |[225,0 | 17,6 |1685,2| 619,9 19,7 4,2 |1061,1]148,8 102,7| Oct.
231,7 | 2585,0 | 17597 | 255.4 | 570,7 | 271,4| 0,0 | 299,3 [227,3 | 18,1 |1638,6| 670,8 120,1\ 4,2 | 963,6|180,2 108,5| Nov.
2453 | 20058 | 1950,6 | 2997 | 727,3 |4381| 00 | 289,2 2780 | 20,1 | 161836051 1232} 46 1008,6 [231,2 |114,5 | Dec.
2715 | 2988.6 | 2168,27) 3517 | 602,9 |2857| 00 | 3172 319,00 19,8 |1730,2653,7 ]21,3 2,3 11074,2|287,8 ‘109,9 Jan,
2721 |31103 | 24053 | 376,9 | 699,5 |361,7| 00 | 3378 3668 | 21,4 |1758,9]676,6 | 22,2 2,3 [1080,0 1383,3 [116,5 | Feb.
Bavaria
6,2 307,5 247,6 38,8 | 26,7 254 | — 1,3 | 51,7 5,3 233,4,1459| 07| 01 87,4 28,7 0,3] Oct.
62 | 3254 274,9 49,9 | 50,0 48,0 | — 2,0 | 343 66 2446 137,1| 09| 01 | 107,4. 42,9 0,3| Nov.
5,8 . 3825 [ 3187 62,8 | 139,0 | 1284, — 10,6 | 36,7 | 83 264911336 | 2,7 02 | 1311 185 02| Dec.
48 | 3900 350,1 70,8 35,6 32,1 — 3,5 | 37,3 8,8 257,1 147,1| 32| 032 | 109,8: 17,6 0,3 | Jan.
5,3 . 4175 364,2 77,2 | 44,6 43,4 |0 — 1,2 | 51,3 9,7 . 261,9152,1! 43| 01 109,7 | 21,0 0,3 Feb.
Hesse
8,5 198,6 108,1 37,0 143 | 82| — | 61 |283 ) 19 | 2071 681 [12,6] 00 | 1390, 19 | L1} Oct
10,0 210,1 112,2 44,7 17,3 11,0 — | 63 |[294 1,8 | 2273, 768 113,4| — 1 150,5 | 3,2 1,3| Nov.
8,1 228,4 120,2 51,3 16,8 95, — | 7,3 |3L1 1,9 | 2257| 632,120 — | 1625| 84 1,3| Dec.
7,8 238,6 137,2 68,6 26,9 | 102| — 16,7 | 20,0 1,2 | 2240 69,5 93 — | 1545| 12,0 1,8 | Jan.
8,6 259,1 1499 [ 71,1 37,9 | 1071 — 27,2 | 21,4 1,2 | 221,0 71,4\ 7,90 — | 149,6| 14,3 1,8 | Feb.
Wiirttemberg-Baden
11,3 229,1 1950 | 45,3 25,5 22,5 — 3,0 | 323 2,5 165,8. 46,3 1,3 3,9 | 1156] 15 0,6 | Oct.
8,7 230,5 214,1 51,0 26,2 207, — 55 | 34,8 2,7 | 169,1| 49,2| 21| 3,8 | 1161] 17 0,6 | Nov.
9,7 244,5 235,8 56,7 28,0 22,3 — 57 | 44,2 2,6 | 164,7] 43,6 23| 4,3 | 116,8 ‘ 4,5 0,6 | Dec.
13,3 260,2 251,8 62,5 30,2 21,7 — 8,5 | 53,9 2,6 | 158,9 54,4‘ 2,7 1,9 | 102,61 4,5 0,7 Jan.
15,1 276,6 269,4 | 66,0 31,1 22,8 — 8,3 | 57,9 2,6 | 163,3| 57,41 33| 1,9 | 1040, 5.7 0,6 | Feb.
Bremen
25,9 51,5 21,2 4,2 27 07| — 20 ' 3,9 — 66,8 504 | — | — 16,4] 01 | — | Oct.
31,8 52,9 23,8 47 . 64 | 32| — 3,2 3,9 - 63,0 527 | — | — 10,3| 01 | — | Nov.
44,2 58,9 30,1 5,4 } 22 . 21 — 0,1 40 @ — 63,6 347 | — | — 28,9 01 | — | Dec.
47,1 65,1 61,3%) 3,8 2,1 | 20 — 0,1 6,87 — 45,9 324 | — | — 13,5 01 | — | Jan.
42,8 70,7 63,6 1,1 2,3 \ 1,3 — 1,0 72 | — 40,5| 288 | — | — 11,71 0,2 | — | Feb.
North Rhine -Westphalia
2,0 939,9 374,3 31,9 | 1205 17,7 102,8 | 35,0 11 | 580,7| 87.4] 01| — | 493.3] 11,0 ! 76,4| Oct.
5,0 966,4 408,8 35,6 | 182,5 26,0 156,5 | 39,8 0,2 | 466,4|113,6| 03| — | 3528} 11,3 | 86,0 Nov.
2,3 111334 445,9 39,9 | 154,5 27,7 1268 | 545 | 02 376,9| 87,3 07 — | 2896 12,2 | 93,4| Dec
11,3 |1112,9 478,4 63,4 | 167,9 27,8 — | 140,1 | 66,0 @ 02 | 510,5] 92,2| 09, — 418,3‘ 11,8 | 80,4 Jan.
9,2 [1130,4 521,0 71,2 | 1743 25,0 — | 1493 759 0.4 | 5202| 98,5| 20| — | 421,7 158 | 868| Feb.
Lower Saxony
3,9 | 2207 119,2 16,8 43,6 358 | — 7.8 | 35,8 01 | 1253 6L,7| 0,0 — 63,6 29,3 | 13,5] Oct,
} 41 | 2254 133,4 17,2 34,4 31,4 | — 3,0 | 38,8 01 | 137,4| 66,3 | 00| — 71,1 28,7 | 13,6 Nov.
J 3.8 | 2434 155,1 19,0 32,8 301 — ;27 | 491 01 | 141,4| 669 | 00| — 74,5| 32,6 | 11,0' Dec.
it 3,6 249,5 193,87) 18,5 23,4 19,7 — 3,7 ‘61,87)§ 0,1 ‘ 154,6 | 77,31 0,1 — 77,3 1.34,9 | 18,9 Jan.
3,8 | 2492 205,7 22,8 34,8 321 — | 2,7 .690 | o1 ' 1674, 778] 01| — 89,6 | 36,0 | 19,0| Feb.

bursement credits). #Including debts secured on mortgages and real estate, also Communal loans. *) Including debts secured on mortgages and real estate.
5) Including claims in foreign currencies arising from the RM period. ® Including Communal loans. 7) Increase due, in part, to a few institutions being
newly included (cf. footnote ®) on page 69).
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Volume of Credit:

Monthly Banking Statistics for
Collected jointly by the Bank deutscher
(In millions

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land

Central Banks. In addition those banks are disregarded which had on 31st March, 1948, a balance-
of the balance-sheet total of all banks is of small importance.
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sheet total less than RM 2 million. Their proportion
#) Claims arising from carry-over business, advances on securities and goods (reim- -

. L Credits to Non- |
Credits to Non-Bank Customers . Columns 1—9
Short-Term Credits Of which: Business and
Position of | Debtors . Customers’ Short-Term Credits Of which: :
at end which | (Short-Term Claims) Liability _ T Debtors
of Foreign Of which: on Bills of| Medium , of (Short-Term Claims)
Month Cur- Other | Exchange, | - and Transi- " which -
Total | reney Foreign Short- | Treasury | Long- tory Forcign Of which:
1949 Claims Currency | pccept. | Term | Billsand | Term | Credits | p. . |Qurrency Joreiga
. or arising | Total %rfs‘;‘; ance | Credits®) | Non-Inter-| Credits®) rising | Clame | Accept-
950 from fromthe | Credits est-Bearing from the arising | ance
the RM RM Treasury RM from the | (redigs
riod period Bonds per}od RM
perio period
] S -
1 oo 3 s+ s | s ] 7 ] s 9 10 | 11| 12 13 14
Schleswig-Holstein
Oct. 289,0 0,2 213,9 0,2 61,3 | 32 | 71,9 46,5 18,7 270,0 0,2 | 1955 0,2 61,3
Nov. 310,7 0,1 245,6 0,1 81,4 | 2,8 62,3 50,1 16,5 .295,7 o1 ! 2318 0,1 81,4 !
Dec. 337,4 0,1 256,7 0,1 99,8 3,7 77,0 55,7 19,3 324,7 0,1 ; 245,1 0,1 99,8
Jan, 355,8 02| 2717 0,2 99,2 3,0 81,1 64,0 19,8 -340,9 0,2 2584 0,2 99,2 l
Feb. 372,1 0.2 | 2807 0,2 94,0 3,2 88,2 78,3 23,2 356.2 02| 2664 0,2 94,0 | -
Hamburg
Oct. | 11150 | 44,4 | 717,6 14,4 | 3549 139,3 258,1 73,9 20,1 1111,4 | 44,4 716,6 44,4 | 3549 |
Nov. | 12060 | 44,3 | 779,3 44,3 | 400,2 = 162,5 264,2 80,6 22,2 11718 | 44,3 747,8 44,3 | 398,7
Dec. | 11492 | 44,3 | 700,7 443 | 3413 | 1649 | 2836 87,2 31,4 1112,5 | 44,3 | 666,8 44,3 | 3398 ,
Jan. | 1233,9 | 446 | 738,1 44,6 | 3258 ‘ 176,7 | 319,1 100,3 29,5 1196,3 | 44,6 | 703,3 44,6 | 3243
Feb. | 12357 | 440! 7076 44,0 | 3011 | 1804 | 3477 110,2 31,3 12000 | 44,0 | 6747 44,0 | 2996 |
Rhineland-Palatinate
Oct. 393,1 6,9 : 2895 6.9 82,0 o1 | 103,5 | 466 9,1 377,5 6,9 ' 2803 6,9 82,0 |
Nov. 428,6 6,8 | 314,3 6,8 94,5 o1 | 1142 = 51,7 9,7 412,0 6,8 . 3047 6,8 94,5 |
Dec. 443,0 6,7 | 319,6 6,7 | 1020 | 01 | 1233 | 563 11,3 426,1 6,7 | . 308,6 6,7 | 102,0 |
Jan. 465,2 6,8 336,0 6,8 99,0 0,1 i 129,1 61,3 11,9 447,0 6,8 ; 3254 6,8 98,8 |
Feb. 468,1 6,9 337,0 6,9 93,3 | 01 | 131,0 | 68,3 12,6 448,3 6.9 i 326,1 6,9 93,1 !
Baden
Oct. 181,9 Lo | 1461 1,0 19,0 0,6 35,2 12,3 6,1 171,7 1,0 - 141,4 1,0 19,0
Nov. 207,9 Lo | 1694 1,0 39,6 0,4 38,1 13,4 8,3 198,0 Lo | 1640 1,0 39,6
Dec. 203,3 1,1 |, 157,6 1,1 35,7 2,7 43,0 15,4 7,0 192,5 1,1 151,2 1,1 35,7
Jan.. 221,9 1,0 = 1721 1,0 37,6 3,8 46,0 17,3 7,2 209,5 1,0, 164,7 1,0 37,6
Feb. 234,8 1,1 | 1808 1,1 38,3 3,6 50,4 19,1 2,19 220,6 1,1 1741 1,1 38,3
Wiirttemberg-Hohenzollern
Qct. 132,6 | 04| 1089 | 0,4 ‘ 14,3 0,0 23,7 14,9 10,0 130,2 | 0,4 | 106,6 0,4 14,3
Nov. 145,8 04| 1177 i 04 | 16,7 0,0 28,1 17,7 0,3 140,8 0,4 115,4 0,4 16,7 |
Dec. 157,2 04| 1252 | 04 ' 200 — 32,0 20,6 0,6 150,8 | 0,4 | 1224 0,4 20,0 |
Jan. 176,6 04| 1428 . 04 @ 23,4 0,0 33,8 22,3 0,5 1698 |« 04 | 1397 0,4 23,4
Feb. 192,8 04| 1560 | 04 | 274 0,0 36,8 24,0 0,5 1857 | 0,4 | 1526 0,4 27,4 |
Banks not included in any Land’s statistics
Oct. 297,7 — 102,5 — 81,5 — 155,2 380,0 2,0 178,4 i — 96,0 — 81,5
Nov. 279,4 — 89,1 — 63,7 — 190,3 425,3 2,0 1063 | — | 206 — 43
Dec. 367,8 - 176,1 — 78,3 - 191,7 468,2 2,0 97,5 « — 24,0 - 4,7 |
Jan. 325,8. | — 118,1 — 70,7 - 207,7 503,6 2,0 98,7 « — l 14,9 — 2,3
Feb. 373,8 00 | 1731 0,0 | 97,8 — 200,7 615,4 2,0 92,1 | o0l 149 0,0 0.5 |



by Lands

.

the West German Currency Area®)!)
Linder and the Land Central Banks -

of DM) .
Bank Customers II. Credits to Bargrks"’)
comprise credits to: Of which: ‘
Private Customers Public Authorities®) Debtors
Of which: Of which: (Slgll:{lz;?; Medi- Position
oo 47 . Total e um at end
Medi Total ; -I;Le,;— Medi- of ) Other | Custom- | and Tran— of
Custom- e lélm of |Debtors| " Bills and un& In Short- Q'f Short- o :l:is]iw Long- sgory Month
Other ers an; Tran- Short- | (only ' Other| Non- | 2n an- | which; Term | o g | Term d‘_'e'

Short- Liability | Long- SItOry | Tory | Short- Short- | Interest- Long- | SItOIY |- 3:405) Ac- | Cre- of | Cre. | 91| 1949
Term | onBills Te}'m"‘ Credits | ~,odits | Term | Term Treasury Term- (Credits Total | cept-| dits ) |Exchange| g5 or
Credits®) of Credits®) 5) |Claims)|Credits; Bonds, (_Zrea- ance 1950

Exchange 5y ; also dits®) Cre- !
Other .
. Bills dits [ i
L - |
15 6 | 17 | 18 19 20 | 21 | 22 | 23 | 24 | 35 26 |27 | 28 20 | 30 | 31 |
Schleswig-Holstein
3,2 71,3 38,5 18,7 19,0 18,4 | — 0,6 8,0 | — 50,8 | 29,8 ‘ ol ] —- . 210] 02 | L2 | Oct.
2,8 61,1 41,1 16,5 15,0 13,8 | — 1,2 9,0 | — 51,4 | 3127011 — | 202] 02 ) L2 Nov.
3,7 75,9 45,9 19,3 12,7 11,6 | — 1,1 9,8 | — 78,0 | 36,1 ‘ 02| — ! 41,9 03 | 1,2 Dec
3,0 79,5 51,7 19,8 14,9 133 { — 1,6 | 12,3 | — 80,7 | 340l011 — | 467 08 | 1,2 Jan,
3,2 86,6 58,9 23,2 15,9 14,3 | — 1,6 | 194 | — | 865 | 37,5 ., 01| — | 490 | 1,0 | 1,2 | Feb.
Hamburg
139,3 255,5 73,5 20,0 3,6 10| — 2,6 04| 01 | 855 35,4 4,21 0,2 \ 49,9 0,3 4,7 | Oect.
162,5 261,5 80,2 22,1 34,2 31,5 | — 2,7 04| 01 94,2 | 38,0 2,3‘ 02 | 56,0 | 0,3 | 05 | Nov.
{1649 280,8 86,7 31,3 36,7 33,9 | — 2,8 05| 01 947 | 355 139 | 03 | 589 | 26 0,4 | Dec.
1767 316,3 100,0 29,4 37,6 34,8 | — 2,8 03| 01 87.6 | 37,7 13,6 03 ! 496 | 31 | 11| Jan
| 1804 344,9 109,8 31,2 35,7 32,9 | — 2,8 04| 01 87,2 | 40,4135| 02 | 466 | 38 | 1.2 | Feb.
Rhineland-Palatinate
| 0,1 97,1 30,2 3,0 15,6 92| — 6,4 | 64| 61 91,2 | 6,0 — | — ] 302 11 | 50 Oct.
0,1 107,2 43,7 3,5 16,6 9,6 | — 70 | 80, 62 994 | 67,0 01| — | 3247 11 | 51 Nov.
! 0,1 117,4 48,5 5,1 16,9 11,0 | — 5,9 78 | 62 | 1101 | 705 |01 | 39,6 | 1,1 | 5,2 | Dec
" 0,1 121,5 52,4 5,6 18,2 10,6 | — 7,6 89 | 63 . 111,3 | 71,1 (02| — | 402} L1 | 53| Jan
! 0,1 122,1 | 58,6 5,9 19,8 10,9 | — 8,9 97 | 67 | 111,4 | 71,8 | — | — = 396 | 11 | 54| Feb.
Baden
0,6 29,7 10,8 5,7 10,2 4,7 | 00 5,5 1,5 | 0.4 ‘ 24,8 16,0 | — | — ‘ 88| — | — | Oect.
0,4 33,6 11,5 7,8 9,9 54| 00 4,5 1,0 o5 | 302 | 195 —| — | 107 | — | Nov.
| 2,7 38,6 13,0 6,5 10,8 64| 00 4,4 24| o5 i 382 | 159 01| — 223| — | L1|Dec
| 3,8 41,0 14,3 6,7 12,4 74| 00 5,0 30| 05 41,6 | 164 |01 | —  252] — | 03| Jan.
! 3,6 42,9 15,1 1,67)| 14,2 6,7 | 0,0 7,5 40| 0,5 370 | 17801 ] — | 192 ] — —7)| Feb.
Wiirttemberg-Hohenzollern
0,0 23,6 13,7 | 00 1 2,4 23| — 01 | 12] — | 245 | 175 l 0,6 — 1 7,0 32 | — | Oct.
0,0 25,4 15,7 | 03 | 50 23] — 27 20| — 265 | 193109 | — | 72| 43 | — | Nov.
| — 28,4 18,1 0,4 6,4 28| — 3,6 25 02 | 265 | 174 | 12| — | 91} 52 — | Dec.
0,0 30,1 19,7 05 | 68 31| — 3,7 2,6 i — 31,4 | 2101 1,2| — | 104 54 | — | Jan
| 0,0 33,1 21,0 0,5 ‘ 71 4 3.4 — 3,7 30| — 355 | 22,9 09| — | 126 | 57 | 04 | Feb
Banks not included in any Land’s statistics
| - 82,4 359,6 | 20 1193 & 65| — [ 1128 | 204 | — 29,3 03 — — | 2901 71,5 — | Oct.
— 85,7 400,2 ‘ 2,0 | 173,1 68,5 — 104,6 25,1 — 29,1 02| — — 28,9 86,4| — | Nov.
— 73,5 432,8 2,0.! 2703 1521 — 118,2 | 354 ' — 33,9 05! — | — | 3341457 — | Dec
— 83,8 457,9 20 | 227,10 |103,2| — 123,9 | 45,7 | — 26,8 05| —| — ' 263 | 1965| — | Jan.
‘ — | 77,2 | 5681 2,0 | 2817 |1582) — 123,5 | 47,3 \ — 27,1 0,3 — 26,8 ,278,7| — | Feb.

bursement credits). ) Including debts secured on mortgages and real estate, also Communal loans. *) Including debts secured on mortgages and real
estate. 5) Including claims in foreign currencies arising from the RM period. ®)Including Communal loans. 7) Decrease caused by taking out of the accounts
the amount of the Conversion Land Charges managed for the account of the Lands.
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Volume of Credit: |

Monthly Banking Statistics for |
Collected jointly by the Bank deutscher
(In millions !

I Credits to Non-:
Credits to Non-Bank Customers Columns 1—9 |
Shco:rt-d'l"term Of which: Business and
Position redits Debtors ; - | Short-Term Credits Of which:
at end (Short-Term Claims) ; Cll:lstgl;lers' : Debtors
of of T Of which: ability | Medium .
Lo i Bills of - -
Month yhich S Other |onBillof | 0™ | Tran- Jof | (Short-Term Claims) Custom.
: gn Short- ; ; ich - ,
1949 Currency Foreign | ! Treasury | Long- |sitory Foreign Of which: Other ers
or Total | Claims Currency’ [ Term Billsand | Term [Credits Total | Surrency Foreign | | Short- |Liability
1950 arising | Total | Claims | Accept-! Cre- 1 on- Credits 3) ota Claims Currency A ¢ Term | on Bills
from the arising ance | dits?) E'e"?“' arising | Total | Claims | £1€C€Pt- Credits® fE
i el gy 7 | Bome TR [y | e [Credie) oo
period RM = ) f the! H change
© period E Bonds | period I?{?\A e Credits g
| i ! period
| 1 2 3 |l a |l s | 6 | 7 | & o | 10 | 11| 12 13 ] 14 | 15 | 16
All Banks
Oct. ' 8871,91268,8 [5913,0 | 268,8 | 1868,1  201,0 | 2757,9 | 1826,5 |240,9 [8 468,8 | 267,6 [ 5760,8 | 267,6 |1 865,2 | 201,0 [2507,0
Nov. | 95017 271,3 163857 27,3 20732 2317 | 28843 | 1987.0 | 2735 |8 931,Q | 269,1 | 6114,3 | 269,1 [2005,9 | 231,7 |2585,0
Dec. | 9848,2|2757 ! 6407,9 | 2757 | 20638 2453 131950 22286 |319,8 |9120,9 | 270,3 : 5969,8 | 270,3 [1982,1 | 245.3 |2905.8 |
Jan.  110217,6| 274,5 | 6 640,3 | 274,5 | 2020,7 | 2715 | 3305.8 | 2487.27)| 3715 |9 614.7 269,1 | 6354,6 | 269,1 |1944,0 | 271,5 [2988,6 |
Feb. 110604,1]281,4 | 6883,9 | 281,4 | 1968,4 ' 2721 | 3448.1 | 2772.1 | 398.3 [9904,6 | 276,0 | 6522,2 | 276,0 [1862,8 | 272,1 {3110,3 |
Credit Banks _
Oct. ' 5378,2] 259,2 1 3580,8 12592 (15053 | 167,8 | 1629,6 | 168,8 | 15,4 |5341,9 | 258.1 | 3 557,3 | 258,1 [1502,7 | 167,8 |1616,8
Nov. | 5677,3/261,0|3809,8 | 261,0 | 1669,5 189,0 | 1678.5 | 192.8 | 148 |5 622,3 | 259,6 | 3763,7 | 259,6 |1 662,0 | 189,0 |1669,6
Dec. | 5886,2| 2654 |3707,3 J 2654 | 16233 2055 | 1973,4 | 2150 | 22,9 |5730,0 | 260,9 | 3 569,4 | 260,9 |1615,7 | 2055 |1955.1 |
Jan. 6106,6 | 264,2 | 3 862,8 | 264,2 | 1610,1 | 229,8 ’ 20140 | 2304 . 18,2 [6044,2 | 259,6 | 3 818,7 | 259,6 |1 602,4 | 229,8 (19957 i
Feb. 6298012712 39738 | 71,2 | 1562,9 | 2263 | 2097.9 | 2490 | 249 |6225.0 | 266.6 39120 266.6 115551 | 226,3 |2087,6 |
. Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Oct. | 471 — | 467 -— - 0,1 ! 0,3 410,35 | 73,4 41,9 | — 41,5 — — o1 0,3
Nov. | 586| o4 5821 0,4 - 01 03| 4228 | 89,5 442 | — 43,8 | — - o1 0,3
Dec. 28,81 0,4 282 04 — 0,2 0.4 483,1 |107,4 28,3 | — 27,71 — - 0,2 0,4
Jan. 33,3| 06 327 06, — | 02 | 0,4 581,6%|121,4 | 327 ,2 32,1, 02| -— 0,2 0,4
Feb. 34,2] 06| 33,5 0,6 | — 0,3 0,4 609,4 | 131,8 33,6 0,1 32,9 0,1 — 0,3 0,4
Central Giro Institutions
Oct. [ 60571 0,1 ] 324,5 0,1 28,5 0,8 ‘ 280,4 | 313,2 | 62,6 ’ 426,2 01| 2541 01| 285 0,8 | 171,3 |
Nov. | e89,1| o0,5]| 3657 0,5 41,1 50 | 3184 3354 | 71,1 | 438,1 01| 2746 0,17 al,1 50 | 158,5 |
Dec. | 667,8, 05| 3842 o5 52,8' 59 | 277,7| 373,1 | 82,7 | 452,3 01| 2947| 01 3528 59 | 1517 :
Jan. l 676,01- 05| 3747 | 0,5 43,1, 68 | 2045| 4142 (1092 | 4587 01| 2934 o1l 431 6,8 | 1585 .
Feb. 684,7| 05| 3797 ‘ 0,5 ‘ 27,70 89 ' 296,1| 470,9 |119,9 | 4538 01| 2933 o1 27,7 8,9 | 1516 |
Savings Banks
Oct. [1292,5] o07[1031,9] 07 259 | 2,6 [ 258,0 4246 | 34,4 (12349 | 07| 9891 07 25,6 2,6 | 243,2
Nov. | 14292| 0,5|1147,1| o5 28,1 1 4.4 277,7 | 4657 | 41,8 (13577 0511001 05| 27,8, 44 | 2532
Dec. | 15157 05 1207,4, 05| 385 4,9 303,4 | 5245 | 46,2 [1436,6 | 0,5]|11538| 05| 38,0 49 | 277,9 |
Jan. 1622,4| 0512935 0,5 37,9 4,7 3242 | 5655 | 45,0 (15399 | 0,5/12403| 05| 37,4 47 | 2949 |
Feb. 1703,6| 0,4 |1346,8| 0,4 39,9 5,4 351,4 | 612,2 | 41,99|1613,2 041129511 04| 395 5.4 | 312,7 |
Central Institutions of Credit Cooperatives
Oct. 247,1] o1 158,2] o1 111,0{ 0,2 88,7 ’ 6,9 1,5 | 2453 01] 157,5] o,1] 111,0 0,2 87,6
Nov. 256,7| 01| 1744 01| 1252 o1 82,2 7,2 1,5 | 2549 | 01| 173,4| 01| 125, 0,1 81,4 |
Dec. | 2647 01| 1787 o1 1332] o1 85,9 8,8 1,7 | 262,6 01 177,4| 0,1 133,2 0,1 85,1
Jan. 2706 00| 1851, 00 1336. 0,1 85,4 9,9 1,8 | 268,6 | 00 1839| 00/ 1336 0,1 84,6
Feb. 267,9 0,0 181,7 f 0,0 ‘ 121,3 | 0,1 86,1 10,4 2,0 | 266,0 0,0 | 180,7 0,0 | 121,3 0,1 85,2
Credit Cooperatives
Oct. 768,3| 2,2 557,5| 2,2 7057 09 209,9 75,2 3,2 | 765,3 22| 5547 22| 705 0,9 | 2097
Nov, 843,5| 22| 611,9| 22! 87,6 0,4 231,2 79,1 3,1 | 840,3 22| 6089 | 22| 876 04 | 2310
Dec. | 858,11 22| 6077 2, 93,3 0,8 249,6 84,7 5,3 | 8552 22| 6051 22| 93,3 0,8 | 2493
Jan, 9229 2,1| 6694 21 93,9 0,2 253,3 91,0 6,5 | 919,9 2,1 667,8] 21| 93,9 02 | 251,9
Feb. 952,61 2,1 | 688,1 2,1 95,6 02 | 2643 1009 | 7,1 | 949,5 21| 6865] 21| 955 0,2 | 2628
Other Banks
Oct. 532,8| 6,6 | 213,3| 6,6 1269 28,5 ’ 291,0 | 4275 | 50,5 | 4133 6,6 2066 | 66| 1269 28,5 | 1782
Nov. 547,3| 66| 2188 | 6,6 121,7 32,7 | 2958 | 4840 | 51,6 | 373,5 66| 1498 | 6,6 623 32,7 | 1910
Dec. 626,8 | 6,6 | 2941 | 66| 1227 27,9 @ 3048 | 5396 | 53,6 | 3559 66| 1416 66| 491 | 27,9 | 186,4
t Jan. 5858 6,6 2221 6,6 1021 29,7 3340 | 5944 | 69,4 | 350,8 6,6 | ‘1184 | 66| 33,7 297 | 2027
Feb. 663,0] 66| 280,2| 66| 121,0 31,0 351,8 | 719,3 | 70,6 | 362,5 66| 1216| 66| 237 | 31,0 | 20909

*) Alterations as compared with previously published figures

are due to corrections which came in late. 1) Excluding Bank deutscher Linder and Land

Central Banks. In addition those banks are disregarded which had on 31st 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.
®) Including debts secured on mortgages and real estate; als

} Claims arising from carry-over business

68

advances on securities and goods (reimbursement credits.)
o Communal loans. ) Including debts secured on mortgages and real estate. 5} Including claims
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by Groups of Banks

the West German Currency Area*)l)
Linder and the Land Central Banks

of DM)
Bank Customers II. Credits to Banks®
comprise credits to: Of which: ‘
Private Customers Public Authorities®) Debtors®) ‘
Of which: (Short"Term ‘ Position
‘ ' Total Claims) - Custom. ' Medium at efnd
i , Treasury i ! ’ Tran~ o
Medium | Total | Debtors Billsand Medium of | Other ers and | Tran Month
: Non- | and Short- Short- | Liability | Lonmg- | sitory
and Tran- of (onl Other on Tran- Of y ] 1949
: Y Interest- | Long- : Term ; Term | on Bills erm |Credits
Long- | sitory | Short- | Short- | Short- | Bearing | Term Story | o it which m Credits or
Term | Credits | Term | Term Term | Tressury | Crodice Credits % Total | Accept- Credits®) of 1950
Credits Credits | Claims) | Credits | g™ %) | ance Exchange
‘) 5 Other _ ‘ Credits
‘ Bills -
I
17 | 18 19 | 20 | 21 | 22 | 23 | 24 | 25 | 2 27 | 28 | 20 | 30 | 31 |
All Banks
[16015 | 2233 | 403,1 1522 0,0 250,9 | 225,0 17,6 | 16852 | 619,9 19,7 | 42 | 1061,1 | 1488 102,7 | Oct.
[1759,7 | 2554 | 570,7 | 2714 0,0 299,3 | 2273 18,1 ' 16386 | 6708 20,1 | 4,2 963,6 | 180,2 | 108,5 | Nov.
1950,6 | 299,7 | 727.3| 438,11 0,0 289,2 | 2780 20,1 . 1618,3 | 6051 | 23,2 \ 4,6 1008,6 ' 231,2 | 1145 | Dec.
2168,27)| 351,7 | 602,9 | 2857 0,0 317,2 | 3190,0°)] 19,8 | 17302 | 653,7 ‘ 21,3 2,3 1074,2 | 287,8 | 109,9 | Jan.
12405,3 | 376,99 | 699,5 | 3617 0,0 337,8 | 366,8 21,4 | 1758,9 | 676,6 | 22,2 2,3 1 080,0 \ 383,3 | 116,5 | Feb.
Credit Banks
162,8 | 13,9 36,3 . 23,5 — 12,8 6,0 1,5 275,1 71,4 ‘ 13,7 0,3 203,4 ‘\ 0,2 50 Oct.
186,2 13,1 55,0 | 46,1 — 8,9 6,6 1,7 320,9 74,5 10,7 0,3 L 246,1 0,5 0,8 | Nov.
208,3 21,0 | 156,2 | 137,9 — 18,3 6,7 1,9 414,4 72,6 12,3 0,3 341,5 0,9 0,8 | Dec.
222,8 16,3 62,4 44,1 - 18,3 7,6 1,9 402,6 83,9 14,4 | 0,2 318,5 07 | 15 Jan.
241,2 22,4 72,1 | 61,8 — 10,3 | 7.8 2,5 400,9 96,9 16,8 } 0,2 303,8 0,6 | 1,6 | Feb.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
360,9 69,2 5,2 5,2 l — - 49,4 4,2 0,1 0,1 — | o0 \ 0,0 68 | 20 Oct.
391,3 84,6 14,4 | 14,4 | — — 31,5 4,9 0,1 0,1 - — 0,0 7,1 2,0 | Nov.
447,9 | 101,38 0,5 0,5 ‘ — — 35,2 5,6 0,1 0,1 - | - 0,0 7,1 2,0 | Dec.
| 532,08 114,9 0,6 06 | — — 49,6%) 6,5 0,1 0,1 — — 0,0 1 8,2 2,0‘ Jan.
| 557,4 | 124,2 0,6 06 | — — 52,0 7,6 } ot | ol — - 0,0 | 84 1,9 | Feb.
Central Giro Institutions
195,9 58,4 | 179,5| 704 - 109,1 | 117,3 | - 4.2 881,9 | 3224 1,2 3,9 555,6 31,6 | 81,9 Oct.
207,5 67,8 | 251,0| 91,1 - 159,9 : 127,9 3,3 749,2 | 3493 1,9 3,8 396,1 46,7 | 91,5 | Nov.
| 2174 79,1 | 2155 89,5 - 126,0 | 1557 | 3,6 | 6124 | 3043 2,4 4,2 303,9 | 274 | 98,8 Dec
| 249,6 | 1059 | 217,3, 81,3 - 136,0 | 164,6 3,31 746,2 | 320,8 2,8 | 19 4235 26,7 | 86,1 Jan.
| 268,1 | 116,4 | 2309 | 86,4 — 144,5 | 2028 3,5 | 7556 | 3201 3,3 , 1,9 433,6 | 32,7 | 92,8 Feb.
_Savings Banks )
394,2 32,5 57,6 | 42,8 00 | 148 30,4 1,9 | 51,10 | 9,5 ‘ - | - ‘ 41,6 15,9 0,0 | Oct.
431,4 39,5 71,5 | 47.0 0,0 24,5 34,3 2.3 38,9 7,9 | — — 31,0 15,9 0,2 | Nov.
481,5 43,6 79,1 | 53,6 0,0 25,5 43,0 2,6 341 | 64 - = 27,7 17,4 1,3 | Dec.
517,2 43,3 82,5 | 53,2 0,0 29,3 | 48,3 1,7 30,3 6,9 — — \ 23,4 16,0 0,2 | Jan.
558,6 40,2°%) 90,4 51,7 0,0 38,7 | 53,6. 1,7 32,1 8,6 — — 1 23,5 | 15,8 —) | Feb.
Central Institutions of Credit Cooperatives
| 6,9 1,5 1,8 0,7 - ] - — 1 3897 | 1963 | 03 ‘ 0,1 t 1933 7 06 | 03 ‘ Oct.
I 7.2 1,5 1,8 1,0 — 08 | — — . 4284 ! 2147 . 07 01 | 2136 1,2 | 0.4 Nov.
| 88 1,7 2,1 1,3 - 0,8 — — 454,9 | 199,3 1,1 | o1 | 2555 2,1 \ 0,6 | Dec.
| 9,8 1,8 2,0 1,2 — 0,8 0,1 - 479,4 | 221,4 1,3 o1 2579 4,0 1,1 | Jan.
10,3 2,0 1,9 1,0 — 0,9 0,1 —~ | 4997 | 232,4 | 13 o1 | 2672 5,7 \ 1,4 | Feb.
Credit Cooperatives
74,0 3,1 30/ 28| — 0,2 1,2~ o1 | 7,7 5,3 — — 2,4 | 05 \ — | Oect.
77,8 2,8 32, 30| — 0,2 1,3 0.3 10,5 6,1 — — 4,4 ‘ 06 | —  Nov.
83,0 4,7 29, 26 . — 0.3 1,7 0,6 9,1 5,3 0,3 -~ 3,8 | 05 — . Dec.
88,8 5,9 30° 1,6 | — 1,4 2,2 0,6 9,8 6,6 0,3 - 3,2 0,6 — | Jan.
98,7 6,7 3,1 1,6 — 1,5 2,2 0,4 9,4 6,5 0,4 — 2,9 ‘ 0,6 — | Feb.
Other Banks
406,8 44,8 | 119,5 67 | — 112,8 | 20,7 5,7 ‘ 79,7 15,1 4,5 — 64,6 93,0 | 13,5 ‘ Oct.
458,4 459 | 173,8| 690 | — 104,86 | 25,6 57 | 90,5 18,1 6,8 — 72,4 | 108,33 | 13,6 | Nov.
503,8 47,9 2709 | 1525 | — 118,4 | 35,8 5,7 93,3 17,2 7.1 — 76,1 | 1757 | 11,0 ' Dec.
547,8 63,7 | 23501 1037 | — 131,3 | 46,6 5,7 - 61,6 14,0 2,6 — 47,6 | 2317 | 18,9 Jan
671,0 64,9 | 300,5 | 1586 — 1419 | 483 | 57 61,2 12,1 0,5 — 49,1 @ 319,4 | 19,0 Feb.

in foreign currencies arising from the RM perio
8) Increase - by DM 66.7 million in column 8,
) Decrease caused by taking out of the accounts the amount of the Conversion Lan

d. ©) Including Communal loans. 7)
by DM 55.4 million in column 17, and by DM 11.3 million in column 23
d Charges managed for the account of the Lands.

69

Increase due, in part, to a few institutions being newly included [see footnote 5.
- caused by the addition of 3 institutions.




Building and Loan Associations in the West German Currency Area

(In millions of DM)

Lendings | Deposits, and monies taken up. Equalisarion Claims
Position at end Inter- Savings Depc.\sns Borrowed Equalisation Amount of
of Month Mortgages | mediate ofwhxch,corllverted Funds Claims Equalisation
Credits Toual RM Savings in Portfolio Claims sold
) Deposits - : :
| 1 2 | 3 | 4 ! 5 6 7
A. Private Building and Loan
Associations .
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
B. Public Building and Loan
Associations
October 1949
November 1949
December 1949 . . . . . . .
]anuary 1950 31,9 46,6 85,2 19,1 23,2 13,3 0,8
February 1950 32,2 51,8 94,4 19,1 i 24,4 14,3 0,8
C. Total of Building and Loan
Associations :
October 1949 |
November 1949 :
December 1949 . . . . : . . .
January 1950 75,1 57,5 230,5 80,6 ! 23,0 57,6 4,2
February 1950 79,6 64,3 246,9 79,5 \ 24,8 57,3 5,4
Turnover in Savings at Banks in the West German Currency Area
(Free Accounts only)
Amot_mt Accruals from: In-Payments Qut-Payments Amount of Savings Deposits
» ]gf Sav'mgs ' Ba}alnce at end of Reporting Period
eposits at Of which Of which | of In- .
Date | beginning of | Comver- | Iuter-| | TN e .| and Out- Total o Which De-
Reporting sion est Payments Payments | Payments ota _pi'osxts e{ugyng
Period ax Privileges
1 2 | 3 4 5 | 6 7 8 | 9 10
Monthly Banking Statistics for the West German Currency Area*)?)
Collected jointly by the Bank deutscher Linder and the Land Central Banks
(In millions of DM)
1949
June 2 366,22) 41,1 0,8 216,0 103,0 154,9 102,1 + 61,1 2 469,2 13,8
July 2 469,6%) 26,5 1,3 248,3 127,7 161,3 107,9 + 87,0 2584,4 20,6
August 2584,4 17,3 0,5 234,1 127,8 i51,7 109,2 + 82,4 2 684,6 25,1
September 2 684,52) 13,5 04 | 2341 131,7 181,2 1345 | + 52,9 2751,3 32,8
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 2901,5 . 60,4
December 2 901,0%) 6,7 33,0 318,5 162,8 198,6 137,.8 +119,9 3 060,6 89,9
1950 ]
Ianuary 3 061,7%) 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 8,8 277,3 162,1 154,5 104,1 +122,8 3376,5 112,2
Weekly 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
(In millions of DM) .
1949
June  1—30 360,9 . . . 19,5 . 18,0 . 378,0
July 1-31 377,8%) 4,2 0,6 37,5 31,8 24,0 . 16,8 + 13,5 396,1
Aug. 1—31 396,1 2,2 0,0 36,0 21,4 23,3 17,5 + 12,7, 411,0
Sep. 1-—30 411,0 1,2 0,0 34,3 21,2 © 26,9 20,8 + .7.4 419,6 .
Oct. 131 419,6 1,3 0,0 36,8 21,2 25,4 19,2 + 11,4 7 432,3 11,8
Nov. 1—30 432,09 1,1 0,1 37,6 21,7 24,6 18,2 | + 13,0 446,2 14,9
Dec. 1-—31 445,82) 1,3 6,3 49,5 30,2 30,6 22,8 + 18,9 ¢ 472,3 20,1
1950 . .
Jan. 1-31 472,3 0,6 1,3 53,2 34,9 28,5 16,2 + %4,7 498,9 22,9
Feb. 1—2s8 498,8?) 0,6 2,2 47,1 31,2 25,6 16,0 | + 24,5 523,1 24,9
Mar. 1—31 523,1 0,4 0,3 50,1 32,2 27,1 20,5 + 23,0 546,8 27,4
Mar. 1— 7 523,1 0,1 0,1 14,4 9,7 5,9 44 | 4+ 85 531,8 25,7
Mar, 8—15 531,8 o1 0,0 12,7 8,2 6,7 51 | + 6,0 537,9 26,0
Mar. 16—23 537,9 0,1 0,1 11,1 7,4 6,9 53 | 4+ 42 542,3 26,4
Mar. 24—31 542,3 0,1 0,1 11,9 6,9 7,6 57 | + 43 546,8 27,4

*) Alterations as compared with previously published figures are due to corrections which came in late. 1) Excluding Bank deutscher
Linder and Land Central Banks. In addition those banks are disregarded which had on 31st 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. 2) Differences as compared with the figure
at the end of the previous month or previous week are due to corrections by sundry institutions. *) 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.
4) Increase as compared with amount of savings deposits at end of preceding month caused by newly including a few institutions.
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(Monthly Reserve Reports by Banks to the Land Central Banks)

Minimum Reserves of Banks in the West German Currency Area, classified according to Groups of Banks *)

Legal Minimum Reserves: Excess Reserves (or Deficits,
(Required Reserves) shown.by — sign)
Groups of Banks in millions of DM in millions of DM-
1949 | 1950 1949 | 1950
Oct. Nov. Dec. ’ Jan 1 Feb. Oct. | Nov. | Dec. Jan. “ Feb.
1. Successor Institutions to
Branches of Large Banks | 221,4 | 222,4 222,2 226,1 220,9 19,0 | 12,9 | 18,5 7.8 3,2
2. Regional Banks 118,7 117,0 113,7 114,0 | 112,8 11,8 9,9 | 19,0 12,4 7,7
3. Private Banks 25,9 27,2 29,1 29,9 29,5 4,2 4,3 4,4 36 2,9
4. Central Giro Institutions 92,4 92,2 86,6 85,9 85,8 37,0 | 32,8 ¢ 77,2 47,0 39,5
5. Savings Banks 295,4 | 295,0 | 293,1 297,6 304,6 13,8 | 13,5 | 13,5 12,7 11,1
6. Mortgage Banks 1,2 0,4 0,3 0,4 0,3 0,9 1,2 1,1 0,7 0,8
7. Agricultural Central Insti- .
tutions of Credit Coope- !
ratives, and Agricultural
Credit Cooperatives 67,8 69,7 68,2 69,8 70,3 2,9 2,5 3,1 2,4 2,1
8. Industrial Central . -
Institutions of Credit
Cooperatives 1,2 1,2 1,1 1,2 1,3 0,6 0,6 1,0 0,3 0,3
9. Industrial Credit
Cooperatives 55,7 54,5 55,3 55,9 55,6 2,6 1,8 3,3 2,1 1,3
10. Other Banks 78,5 79,7 79,3 81,5 76,2 9,7 7,6 | 13,6 6,9 5,1
Total of all Groups of Banks| 958,2 959,3 i 948,9 962,3 957,3 |102,5 | 87,1 |154,7 95,9 | 74,0

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
1949 | 1950 1949 ! 1950
Oct. | Nov. l Dec. Jan. Feb. Oct. | Nov. | Dec. Jan. Feb.
1. Successor Institutions to
Branches of Large Banks 8,6 5,8 8,3 3,4 1,4 18,5 14,8 12,0 8,1 4,3
2. Regional Banks 9,9 8,5 16,7 | 10,9 6,8 11,5 | 11,3 12,3 12,9 10,4
3. Private Banks 16,2 15,8 15,1 | 12,0 9,8 4,1 4,9 2,9 3,8 3,9
4. Central Giro Institutions. 40,0 35,6 89,1 54,7 46,0 36,1 37,7 49,9 49,0 53,4
5. Savings Banks 4,7 4,6 4,6 4,3 3,6 13,5 15,5 8,7 13,3 | 15,0
6. Mortgage Banks 75,0 300,0 | 366,7 | 175,0 | 266,7 0,9 1,4 0,7 0,7 1,1
7. Agricultural Central Insti-
tutions of Credit Coope-
ratives, and Agricultural
Credit Cooperatives 4,3 3,6 4,5 3,4 3,0 2,8 2,9 2,0 2,5 2,8
8. Industrial Central
Institutions of Credit :
Cooperatives 50,0 50,0 90,9 25,0 23,1 0,6 0,7 0,6 0,3 0,4
9. Industrial Credit )
Cooperatives 4,7 3,3 6,0 3,8 2,3 2,5 2,1 2,1 2,2 1,8
10. Other Banks 12,4 9,5 17,2 8,5 6,7 9,5 8,7 8,8 7,2 6,9
Total of all Groups of Banks| 10,7 9,1 \ 16,3 1 10,0 7,7 | 100,0 | 100,0 | 100,0 |100,0 | 100,0

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures.

Minimum Reserve Requirements

(as a percentage of the Deposits to which >
the Reserve Liability applies) 1)

Sight Deposits . |Time Deposits

Applicable (includin
P e | At“Bank- |At “Non-Bank|  sayings.

. Places™®) Places” deposits)
1948
July 1 10 10 5
Dec. 1 15 10 5
1949
June 1 12 9 5
Sep. 1 10 8 4

1) The Reserve Liability applies to all deposits in Free
Account, Blocked Account, and Investment Account.
From this total are deducted the deposits of such banks
as are themselves required to maintain minimum reserves
at Land Central Banks or at the Berlin Central Bank.
Time Deposits are considered to be all deposits with a
fixed date of maturity, or which are subject to notice of
at least one month, as well as all Savings Deposits and
deposits on Investment Account. All other deposits are
considered to be Sight Deposits.

2) “Bank Places” are places at which there is a Land
Central Bank or a branch of one.
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M. 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 K Giro Balances of Public Authorities at the Central
at Fnd of ota Notes and Coin Bank Depositst) 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 Barks
1948 ’ .
July 11 495 3831 7 664 —
August | 14197 4178 10019 —
September 16 882 5358 11 524 —
October 17 013 5 885 11128 —
November 17 343 6 018 11 325 —
December 18 054 6319 11535 . 200
1949
January 18 199 - 6167 11 863 . 169
February 18 665 6216 12 359 90
March 19 027 6187 12750 90
April 19 768 6333 13 331 104
May 20162 6362 13 687 113
June 20520 6553 13776 191
July 20 944 6688 13 931 325
August 21 218 6 815 14 040 ‘ 363
September : 21 480 7 029 14 040 411
October ‘ 22298 7 060 14 830 408
November 22 528 6978 14 940 . 610
December 22539 7 330 14 807 402
1950
January 22991 7199 15 252 540
February } 23376 7 290 15 605 481

) 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 1)
(In millions of DM)

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

Position Jan. | Feb. March| April | May | June July Aug. Sep. Oct. | Nov. | Dec. Jan. | Feb.
at End of ) 1949 | 1949 [ 1949 | 1949 | 1949 | 1949 | 1949 | 1949 1949 | 1949 | 1949 | 1949 | 1950 | 1950
Military Governments 772 772 | 772 772 772 772 772 772 772 772 772 772 | 772 772
Lands and Communes 2348 12350 12350 (2350 | 2350 | 2350 | 2350 | 2351 | 2351 | 2369 | 2369 | 2369 {2363 | 2363
Railway and Postal
Administration 315 315 315 315 315 316 316 316 316 316 316 316 316 316
Business Concerns 472 472 472 | 474 474 474 474 474 474 474 473 473 | 473 473
1stand 2ndInstalments .
of Per Capita Quota 2782 2782 (2781 [2782 | 2781 | 2782 | 2782 | 2782 | 2783 | 2783 | 2783 | 2783 (2783 |2 782
Total. 6689 (6691 | 6690 (6693 | 6692 | 6694 | 6694 | 6695 | 6696 | 6714 | 6713 | 6713 |6 707 | 6 706

') The amounts are computed according to the breakdown of the Items “Provisional Equalisation Claims on Public Authorities” and “Interim
Claims on Land Central Banks“ in the returns of the Bank deutscher Linder. The amounts are subject to slight alteration.
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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 Total
. . s I At ota
.Accordxng to Mon.thlv Bank.lng Statistics Additional | BC:D 'f::l Including | Excluding
- Sight Deposits 1 Time Deposits Invest- | Amountfor svmnf Foreign
Position Of which ment institutions (Bank | Currency Balances at
at End of Ci‘:r,ﬁ:y Other | Accounts | 1Ot included | Total  Sfutscher =~ Commercial Banks
Tota] | Balances Savings Time and in the and Land, in respect of Credits
in Fespect Deposits Deposits | Blocked Statistics g::gg% opened through
opened Accounts | (Estimate)?) Bank deutscher Linder
through BdL
1948 .
July 3 604 - 313 84 1533 59 5593 2071 7 664
August 4 631 — 687 192 2353 82 7 945 2074 | 10019
September | 5 339 — 958 365 2828 99 ‘9589 | 10935 11524
Qctober 5794 — 1152 530 1732 111 9319 1809 | 11128
November | 6 408 — 1354 691 927 125 9 505 1820 11325
December 6 650 - 1599 845 746 135 9975 1560 | 11535
1949 :
January 6599 — 1767 1.051 663 139 10 219 1644 | 11 863
February 6731 — 1926 1238 602 147 10644 |1715] 12359
March 6 875 — 2097 1357 545 153 11 027 1723 | 12750
April 7 075 — 2216 1478 515 160 11444 1887 | 13331
May 7 240 — 2363 1632 485 166 11886 1801 | 13687
June 7258 - 2 469 1775 450 ° 170 12122 16541 13776
July 7 160 . 2584 1902 407 172 12 225 1706 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 14290 14 040
October 7 966 408 | 2821 2010 371 500%) 13668 | 1570 15238 | 14830
November | 7 980 488 2902 2040 359 500 13781 | 1647 | 15428 14 940
December 7 991 425 3061 2117 347 504 14 020 1212 15232 14 807
1950 |
January 7589 319 3 240 2211 344 504 13 888 1683 | 15571 15 252
February 7 402 196 ’ 3377 2 449 339 508 14075 {1726 | 15801 15 605

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

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

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

Commercial Banks?)
Accordlpg to Iv'ior.xthly Additional Central Banking
Banking Statistics Amount for System
Position Of which Foreign| Institutions (Bank deutscher Linder
at End of Currency Claims| not covered Total and Land Central Total
Total originating by the Banks)*)
from the statistics
RM period (Estimate)®)
1948 ‘
July 1339 5 12 1351 4 1355
August 2378 o 22 2 400 40 2 440
September 3196 o o 30 3226 44 3270
October 3819 -3 33 3852 42 3894
-t
I;)Jovember 4333 2 = 35 4368 113 4481
ecember 4 684 g & 40 4724 114 4838
f=
1949 “ B
January 4901%) 8 & 45 4946 87 5033
February 5 265 & = 48 5313 69 5382
a £
March 5551 8 = 51 5 602 172 5774
April 5887 N 54 5 941 342 6283
May 6124 h¥ 56 6180 311 6 491
June 6 407%) » 59 6 466 401 6 867
Jul 6823 62 6 885 314 7 199
Auéust 7 6257) 267 67 7 692 239 7 931
September 8 060 267 72 8132 264 8 396
Qctober 8 872 269 150%) 9022 259 9281
November 9 502 271 155 9657 232 9 889
December 9 848 276 158 10 006 447 10 453
1950
Januar 10 218 275 161 10 379 374 10753
Y
February 10 604 281 165 10 769 388 11 157

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




IV. Other Statistics regarding

Interest Rates in Force in the West

in per cent

. Wiirttemberg- North Rhine-
2 3 s
Bavaria?) Hesse3) Baden?) Bremen3) Westphalia®)
] Debtor Interest Rates
Interest Rates
of the Land Central Banks
valid as from 14th July, 1949
Discount Rate 4 4 4 4 4
Advance Rate 5 5 5 5 5
: Charge for credits Charge for credits | Charge for credits Charge for credits Charge for credits
Valid as from: 14th July, 1949 1st-Sep., 1949 1st Sep., 1949 14th July, 1949 14th July, 1949
in in in ' in v in -
detail | gerait |01 gy [rotal| gy [ retal | g R | total
1. Charges for Credits
in Current Account
a) Approved Credits Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
Interest + 1 /5% + Y28y + 19 + 1/2 0y + Y2 %
Credit Commission t/g'%/o 8 l/z AU '8‘/2 /5 % 82/s 14 0/, 81/ 1/4 %y 8'/.
) per month per month per month per month per month
b) Overdrafts Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
Interest + 1159, + 120y 4+ 1%, + /s % + Yz ¥s
Overdraft Commission 1/ g0 11 13 Y00 10 VAL 10'/2 1/g %00 10 /s ¥/n 10
per day per day per day - per day per day
2. Acceptance Credits .
(normal terms) Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 19, + 12 % + 2 % + 134, + 5%
Acceptance Commission Yo ¥ 7 Ya 9 7'/ Ya oy 7'f2 1ot 7'/ a o 7
per month per month per month per month per month
3. Charges for Bill Credits
a) Items of DM 20,000
or above Discount Rate Discount . Rate Discount Rate Discount Rate Discount Rate
Interest + 1 1/3% + Ve % + 1% + 1/28/o - 1% + 1 /2%
Discount Commission 1 % 67/10 13 4, 6 112 %0 6 1 9o 6-6'/s Ysi Oy 6
. per month per month per month per month per month
b) Items from DM 5,000
to under DM 20,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 12% + Yz % + 1% + V2% - 1% + 12,
Discount Commission 1 %0 6"/10 s b 6'/2 12 % 6 g %o 6-6'/a 12 % 61/2
per month per month per month per month per month
c) Items from DM 1,000
to under DM 5,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 1138y + 1 2% + 1% + 12¥g - 1%, + 11/s%
Discount Commission 15 4s 7 1a Y 7 15 % 6'/2 1/s e 6'/>7 1/s %y 7
per month per month per month 1% per month per month
d) Items under DM 1,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 11/30/ + 1Y% +1% + 2% - 1% + 1Y2%,
Discount Commission 1 %y 7'z 1/g o/ 7 sy 7 AUN 7t/2-8 1a ¥y 7%)
per month per month per month!%) per month per month
. Drawi ustomer :
4. Drawings on Customers no terms agreed Advance Rate no terms agreed no terms agreed no terms agreed
Interest 1y 0 : ! |
+ a0y ' ‘
Credit Commission . - Yo, 8'/2 ‘
. per month 1o
. . ; | the |
Turnover Commission Y/s */o per halb-year, |, , ini i no terms stated sidelgofoghgl;ccoeu::gle:ss
I ; /s %o on minimum of twice ,
-on minimum of 3 times total credit per quarter balance brought forward, 1/ % per half-year
highest debit balance minimum 3% per half-year .
on amount of credit
Minimum Charge for Discounting] DM 2.— DM 2.— DM 2.— DM 2.— DM 2.—
Domicile Commission s Yoo s Yoo 1z %00 s oo T
min. DM —.50 min. DM —.50 min. DM —.50

1) Compiled on the basis of data furnished b

be seen from the interest rates
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y the Land Central Banks in the individual Lands. Rates of discount and rates for advances are to
quoted by the Land Central Banks. The table does not take accou
which, in certain Lands, are provided and have been agreed for various cla
to exceed these rates in cases where there is good reason for doing so.

nt of special rates or preferential arrangements,
sses of credit. 2) Maximum rates. %) Normal rates. It is permissible
) Rates quoted for guidance. %) Rates in force only for Litbeck. ) For



Money and Credit

German Currency Area?)

per annum.
f
i . . Rhineland- Wiirttemberg-
} Lower Saxony Schleswig-Holstein®) Hamburg?) Palatinated) Baden®) Hohenzoller fa)
I . -
Debtor Interest Rates
4 4 4 4 4 4
5 5 5 5 5 5
Charge for credits Charge for credits Charge for credits Charge for credits Charge for credits Charge for credits
14th July, 1949 27th Aug., 1949 1st Qct., 1949 14th July, 1949 14th July, 1949 14th July, 1949
in ' in in in in in
detail total detail total detail total detail total detail total detail total
Advance Rate Discount Rate Advance Rate Advance Rate Advance Rate Advance Rate
+ Y2 %o . + 1 /2%, ’ + /2%, + 12 % + 12 0y
Yaos 8'/2 Ya s 8/s Y40 8'/s Y4 % 8'/2 Ya s 8'/e TN 8°)
per month per month per month per month per month?) per month
Advance Rate Discount Rate Advance Rate Advance Rate Advance Rate Advance Rate
+ 1/2 % + 1Y2% + /2 0y + Y2y + 172 %
/s %n0 10 1/g %00 10 /g %00 10 1/g %90 10 1/g % 10 1/g %00 91/2
per day per day per day per day per ‘day per day
Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate - Discount Rate
+ 12 % + 12 % + Y2 % + Yz Y% + Yz Yy + 12 9o
14 %/q 71/2 Y4 %o 72 14 %y 72 Y4 %% 742 14 9y 71/2 16 2o 6'/z
per month per month pet month per month per month per month
Advance Rate Discount Rate Discount Rate Discount Rate ‘ Discount Rate Discount Rate
+ 12 Yy + 1/20/0 - 11}%¢ + 1% =+ 1 2% + 1z %%
/24 %o 6 1/ %o 6-7 1/g 0 6'/2 /24 %0 6 1/g 8y 6 ifg 0/p 5’/2
per month per month per month per month per month per month
Advance Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ s % - 1/20 - 11/2%s - + 19, + 1Y% + 1/2 %) + 1%
Y1e % 6]/2 1/g % 6-7 1/g %o 61/2 ea - Va2 Yo 6'61/2 s 9y 6 1/12 % 6
rer month per month per month per month per month per month
Advance Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ /2% + 1 Y2% + 1% + 1 1/s% + 1/ 0/y + 1%,
TR 7 s Vo 7z s %% 7 s ¥y 7 o ¥ 6'/2 ta %% 6'f2
per month per month per month min, DM 2.— per month per month per month?)
Advance Rate Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ /3 9/, + 1Y% + 1% + 11200 + /2 % + 1%
1/s % 7'z Yo d/e 8!/ P 8 1fs % 7%) 4 % 7' /s % 7
per month per month per month min. DM 2.— per month per month per month?)
Discount Rate . A(ivance Rate Advance Rate X
no terms agreed no terms agreed no uniform
+ /2% + 1/2 %/ + 2% arrangement
1, - 1,9 6'f2-7"2] Calculation must be made in manner 1, 0 gl/s 1/, 9, 8'f2
per;' m;ntlal laid down in para. 5 of Agreement per month per month?)
regarding Debtor Interest, together| . . .
no terms agreed ' 14,9/, on turnover with instructions issued by the Reich /s % on the larger side of; 1 per mille on the larger
ftl: 100 ide of th Credit Supervision Office regarding the account with minimum side of the account, with 1 per mille on 3 times
of the larger ﬂte of the collection and calculation of of twice highest debt out-| minimum 242 times the | credit limit per half-year®)
accoun commission on turnover (turnover| Standing per quarter highest debt outstanding
charges) on debtor accounts, per quarter
DM 2.— DM 2.— dated 5 March, 1942 DM 2. DM 2.— DM 2.—
DM 2—
t/y %00 /g Yoe & 1/z %00 12 Yo 2 %00
min. DM —.50 min. DM —.50 not fixed min. DM —.50 min. DM —.50 | min. DM —.50

items under DM 1,000 a ptocessing fee of DM 1 to DM 2 is to be charged, according to circumstanc
discount. ') /g% per month for credits to owners of pro
premises. % Credits up to DM 5,000: 71/2%0 to 9%/ net.

for agricultural customers the commission can be fixed at 1/159/p per month independently o
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es, without regard to the expenses of
perty in connection with projects for the building of dwelling-houses and business
% Not uniform, and the regulation is not obligatory. *) For small industrial or
f the value of the document presented for discount.



Interest Rates in Force

In per cent

Bavaria?)

Hesse?)

Wiirttemberg-
Baden?)

Bremen?)

North Rhine-
Westphalia®)

Valid as from:

1st Oct., 1948 |

CreditorInterest Rates

1st Sep., 1949

1st Sep., 1949

14th July, 1949

14th July, 1949

1. For Monies payable on demand
a) On Accounts free of
Caommission
b) On Accounts subject to
Commission

2. Savings Deposits
a) With legal period of Notice
b) With agreed period of
Notice ) ’
b 1) From 6 months to less
than 12 months
b-2) From 12 months
upwards

3. For Monies at Notice
a) At 1 and less than 3 months
b) At 3 and less than émonths
¢) At 6 and less than 12 months
d) At 12 months and over

4. For Monies placed for Fixed
Periods o
a) 30to 89 days
b) 90to 179 days
c) 180 to 359 days
d) 360 days and over

Interest Credited in Advance, in
the case of Cooperatives and
Private Banks

ll/g

2l

2‘/9
21/3
2%,
38/,

2

2'f
2/,
3t/s

On Basis of Principles
laid down by the Reich
Credit Supervision Of-
fice for the crediting
of interest in advance,
dated 23rd April, 1940,
with amendments dated
4th March, 1941, and
15th November, 1941.

1
1Y/2
2’/2
3
4
For deposited
la)mmmt
of DM 50,000
2'fs and over
2Y/;
27/8 10) 31/2 10)

33/4 10) 4 ]I))

2/
21,
bLTA 3,
3/s 33/,
Y
maximum

Interest in advance may be
credited by those banks
which, on the basis of their
Balance Sheet of 31st De-
cember, 1947, are entitled
to do so according to the
“Principles Governing the
Crediting of

Interest in
Advance™,

ll/2

21/2>

2%/s
25/8
2705 19)
33/8 10y

.

2,
2'fp
2%/,
31/4

On basis of principles
laid down by the Reich
Credit Supervision Of-
fice for the crediting
of interest in advance,
dated 23rd April, 1940.
Where fixed monies are
received in amounts of
DM 100,000 and over,
interest may not be
credited in advance.

In amounts .
of DM 10,000
and over

1

1Y/2

21/2

3

4
For deposited
; Bmount

1 of DM 50,000
2'/s and over
2,

27[510) 31/, 10)
33/,10) 4 10)

2,
21/2
2%/4 3'/s
31y 38/,
s
maximum

1
14
2'/:
3
4
For deposited
¢ DM 50,000
o X
2/ and over
21/2 .
27fs ER S
38/, 4
2,
2/,
. 23/4 31/4
3/, 38/,

This must not, however,
lead to the present maxi-
mum rate of 4% being

1

exceeded.

!) Compiled on the basis of data furnished by the Land Central Banks in the indi
force only in Litbeck. 5) For amounts of fixed money of DM 100,000 and over,
may apply the maximum rates which are in force in the Land in question.
7) For Banker customers 1'/4%. &) For Banker customers 13/&/o. %) For
be granted in cases where the customer does not take advantage of the
months, in the case of d) for at least six months, from the date of the

76

vidual Lands. 2) Maximum rates. 3) Normal rates. 4) Rates in
if competitors in other Lands are offering higher rates, Banks
%) For German Banker customers outside the Hamburg region: 11/4%.
Banker customers 11/4%0. 1°) The rates mentioned at c) and d) may only
right to demand repayment — in the case of c) for at least three-
agreement. Otherwise only the rates for fixed monies (4c or 4d) may



in the West German Currency Area 1)

per annum

Lower Saxony

Schleswig-Holstein?) ‘

Hamburg?)!2)

Rhineland-
Palatinate?)

Baden?) -

Wiirttemberg-
Hohenzollern®)

14th July, 1949

1st Jan., 1949 ’

CreditorInterest Rates

15t Oct., 1949

14th July, 1949

1st Nov., 1948

1st Aug., 1949

1
1'/2
21/2
3
4
For deposited
‘ fnggntooo
[ 0,
2 and over
21/2
27/4 19) 34/ 10)
38/, 10) 419)
21/4
2‘/2
2%/s 3ty
3t/s 3%/,

2‘/4
21/2
27/s
38/4

21,
21/2
2?/4
3t/

Special fixed rates

16) R
11/2
21/2
3
4
For deposited
£ DM 50,000
o s
2'/s and over
21/2
27/8 10)‘ 31/2 10
39/, 1) 3 19
21/4
21/2
284 31/y
31/a 3%/,

Interest in advance, with a
maximum of /4%, may be
credited by those private

-banking firms and Ctedit

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.

21/2
3
4
For deposited
f ?)nr:/\ogmooo
[} 0,
2/ and over
21/2
27/e 10) 31/, 19)
3.‘1/4 10y 4 19
21/4
2‘/2
28/, ERA
D 3%/a
Subject to agreement in,

accordance with the notice
issued on 23rd April, 1940,
by the Reich Credit Su-
pervision Office regarding
the agreement of 22nd 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 aré re-
duced to !wth of their
previous amount. In the
case of deposits bearing4%o
interest, no interest may
be credited in advance.

1Y)

11/2

21/2

3

4

2Y/4

22
27/810)
35/410)
24 . g
2/2| 288
3 53
2l EEs
31/2 =R

Principles Governing the
Crediting of Interest in

Advance, according to the |

version of 4th March, 1941
(Reich Gazette No. 54).

11/:

24/,

21/4
24y

2
21/4
2'/;
3

11)

s

maximum

Interest in advance may be
credited by those banks
which, on the basis of their
Balance Sheet of 31st 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.

be credited. 1) For amounts of fixed money of DM 100,000 and upwards,
rates fixed. 12) To prevent an efflux of money into other Lands as the resu
banks may either a) in the case of customers residing outside the Land of Hamburg,
the customer is resident, or b) without regard to the customar’s place of residence,

where

1t of creditor interest rates having been fixed at differential 1
apply the maximum rates which are in force in the Land
meet bids from banks in another Land by quoting

banks may in special cases depart from the maximum inrterest

zvels,

rates up to the maximum rates in force in that Land, in so far as the customer proves that he has received offers exceeding the maximum
rates in force in his own Land.
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Fixed-Interest-Bearing Securities
Average Prices and Indices

(Fourth quarter 1948 = 100) -
Of which 4% Bonds
. Communal Bonds
Month Overall Mortgage Bonds including Municipal Industrial Bonds
Index Loans
Average Index Average Index Average Index
Prices Figures Prices Figures Prices Figures
1948
Average of : .
3rd Quarter 121,5 9,17 122,1 8,26 116,2 7,57 122,9
4th Quarter 100,0 7,51 100,0 7,11 100,0 6,16 100,0
1949
January 102,5 7,76 103,3 7,15 100,7 6,25 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 | 1057 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
October 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
]anuary 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
Issues of Long-Term Bonds and Shares
In the Area of the German Federal Republic
: (In millions of DM)
Fixed-Interest-Bearing Securities Shares
of which: Total since ) Total
Period Currency Total since
. Loans Monthly Reform since Currency
Mortgage |Communal|Industrial .| Bonds of of Public Total (up to the Monthly Currency | ' Reform
Bonds Bonds Bonds Banks | A ihorities end of the Reform
month)
1948
From the CurrencyRe-
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 44,5 3,5 25,0 — — 73,0 159,5 - — 159,5
March 92,5 30,0 10,0 — — 132,5 292,0 13,5 13,5 305,5
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 — ~ 64,0Y 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 1 002,7
August 14,5 4,0 36,5 — — 55,0 1012,4 1,7 47,0 1059,4
September 64,5 26,0 21,0 150,0 — 261,5 - 12739 3,0 50,0 1323,9
Qctober — — 1,5 — 1,5 1275,4 1,0 51,0 1326,4
November — 5,0 — — — 5,0 1280,4 L6 52,6 ° 13330
| December 20,0 18,0 - — — 38,0 1318,4 1,6 54,2 13726
1950 _
January 10,0 5,0 18,5 8,0 — 41,5 1359,9 0,7 54,9 1414,8
February 30,0 — - — _ 30,0 1389,9 1,1 56,0 1445,9
Total: 425,0 .137,5 329,0% 158,0 340,4') | 1389,9 1389,9 56,0 56,0 1 445,9
Of which placed up to
28 February 1950: | 247.6 41,0 121,9% 93,7%) 340,4%) — 844,6 — 55,2 899,8

Of the fixed-interest-bearing securities DM 8 million bear interest at 3'/,%, DM 516 million at 5%/, DM 150 million at 51/2%0, DM 393.9 million

at 6%0, and DM 322 million at 6/2%.

) Loan of the Federal Railways (Reichsbahn). 2) Of this amount DM 173.7 million are destined to secure credits through the Reconstruction
Loan Corporation. 3) The amounts of issues destined to secure credits through the Reconstruction Loan Corporation are not included in

these figures. *) Of which, DM 60 million from the Unemployment Insurance Fund.
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V. Public Finances

Yield of Taxation in the Area of the German Federal Republic

classified according to the Type of Tax
(In millions of DM) )
1949 1950
Total |Jan.-March | April-June | fuly-Sep. Oect. Nov. Dec Jan. Feb.%)
I Taxes on Property
and Transactions
Total 10 969,1 2883,4 2719,5 2591,4 1.054,4 882,3 838,1 | 11540 806,0
Of which
Wages Tax 2 065,2 511,0 500,2 526,7 181,0 176,0 170,1 200,6 183,0
Assessed Income Tax 2 687,5, 834,9 696,5 584,5 274,1 166,5 130,9 266,6 146,3
Non-assessed Taxes on earnings 6,9 3,6 1,5 0,6 0,4 0,1 0,7 2,8
Corporation Tax . 1481,4 364,1 387,8 360,2 179,8 100,3 89,2 145,6 80,0
Property Tax 114,0 21,9 31,4 35,8 3,4 18,7 2,8 2.8
Inheritance Tax 16,4 3,8 3,5 4,3 1,5 1,8 1,5 1,9
Turnover Tax 3 835,0 911,6 929,4 915,2 356,1 360,7 361,9 427,7 313,7
Capital Transactions Tax 12,7 3,0 2,4 3,5 1,1 1,1 1,6 1,5
Motor Vehicle Tax 296,7 121,4 51,6 59,1 21,0 14,6 28,9 62,5
Supplementary
Motor Vehicle Tax 10,9 8,0 1,6 0.9 0,2 0,1 0,1 0,1
Bills of Exchange Tax 30,9 6,9 6,7 . 7,3 2,8 3,2 4,0 3,3
Transport Tax 249,7 54,5 64,7 58,0 18,4 22,4 31.7 20,6
11 Customs and Excise )
Total') . 3979,6 831,2 994,9 1018,2 361,4 392,8 381,0 362,2 344,0
Of which
Tobacco Tax 2128,9 457,0 | 567,7 546,4 175,0 196,5 186.4 183,3
Coffee Tax?) 275,9 66,3 75,9 62,9 23,8 24,0 23,0 22,2
Sugar Tax 376,6 92,1 85,4 90,4 29,9 44,8 34.0 28,6
Salt Tax . 35,3 9,2 6,5 8,8 3,5 3,6 3,7 3,4
Beer Tax ) 276,4 42,3 58,3 90,0 36,6 27,9 21,4 25,9
Yield of Spirit Monopoly 436,6 79,2 97,8 108,7 43,5 47,5 59,8 49,7
Tax on Sparkling Wines 21,2 9,5 3,2 2,9 2,1 1,5 2,0 2,5
Tax on Matches 53,6 | 12,1 14,7 9,4
Equalisation Tax on 8,1 4,0 5,3 3,1
Mineral Oils 45,0 7,5 10,1 15,1 4,7 3,8 3,8 4,1
Customs®) 277,5 40,1 64,6 | 71,6 29,6 34.1 37,6 35,3
Total (I and I} 14 948,6%)| 3714,6 3714,4 3 609,6 1415,8 1275,1 1219,2 | 1516,1 | 1150.0
Of which the amounts to be :
transferred to the Combined
Economic Area or to the )
Federal Republic were: . . 92,3 188,0 57,5 66,6 70,2 66,1

1) Including war-time additions.

2) To be transferred by the Lands in the Combined Economic Area to the Finance
the liability to tax arose after 31st October, 1948.

3) To be transferred by the Lands in the Combined Economic Area to the Finance
the liability to tax arose after 31st March, 1949.

4) Differences due to rounding off of figures.
5) Decline of DM 47.6 million is due to repayment of turnover tax to exporters.
%) Preliminary figures.
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VI. Foreign Trade of the Combined Economlc Area and

Special
[mports (Commercial and Non-Commercial)
Foodstuffs Industrial Materials
Month | Finished Goods
Total | Semi- .
Total Total - Raw finished Total For Finall

Materials Goods further ina.ly
‘ Processing | - finished

In millions of RM: or DM Combined
1948 Total 3163,8 1 826,8 1337,0 731,5 450,5 155,0 91,3 63,7
1949 January 315,3 147,0 168,3 75,6 65,3 27,4 11,9 15,5
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 21,6
Aprﬂ 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 52,7
June 656,6 310,3 346,3 177,7 94,6 74,0 30,3 43,7
]uly 541,4 220,7 320,7 152,5 93,4 74,8 36,3 38,5
August 700,4 326,8 373,6 167,0 85,4 121,2 29,1 92,1
September 543,6 264,6 279,0 146,5 79,2 53,3 26,7 26,6
October 769,1 465,1 304,0 166,4 81,3 56,3 23,7 32,6
November 643,9 364,6 279,3 143,9 77,5 57,9 29,1 28,8
December 1081,0 T 5942 486,8 239,8 143,5 103,5 51,2 52,3
Total 7 330,0 3589,0 3741,0 1917,2 1 020,9 802,9 346,0 456,9

Area of the German
Qctober 796,5 478,1 318,4 171,5 86,2 60,7 26,1 34,6
November 694,1 388,3 305,8 153,9 85,8 66,1 33,2 32,9
December 1136,7 617,1 519,6 254,4 150,8 1 14,:} 57,6 56,8
Total 2627,3 1 483;5 1143,8 579,8 322,8 241,2 116,9 124,3
1950 Ianuary 964,9 503,3 461,6 237,2 126,9 97,5 49,8 47,7
February 705.,4 324,3 381,1 210,7 91,0 794 41,8 37,6

In millions of $ Combined
1948 Total '757,6 479,8 277,8 I . 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 5,0
March 151,1 67,5 83,6 45,5 20,9 17,2 10,8 6,4
April 148,1 65,1 83,0 45,7 20,0 17,3 6.5 10,8
May 208,7 91,7 117,0 60,9 30,5 25,6 9,8 15,8
June 196,6 93,1 103,5 53,0 28,3 22,2 9,1 13,1
July 161,2 65,2 96,0 45,7 28,0 22,3 10,8 11,5
August 210,0 97,9 112,1 50,2 25,6 36,3 8,7 27,6
September 150,5 73,5 77,0 40,2 22,1 14,7 7.5 7.2
October 184,2 111,6 72,6 39,6 19,6 - 13,4 5,6 7.8
November 156,0 87,6 68,4 - 35,3 19,1 14,0 7,0 7,0
December 262,0 144,0 118,0 58,6 34,9 24,5 12,0 12,5
Total 2088,8 1028,1 .| 1060,7 544,5 289,3 226,9 97,9 129,0

Area of the German
October 190,7 114,7 76,0 40,8 20,7 14,5 6,2 8,3
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 635,4 358,5 276,9 140,8 78,5 57,6 27,7 29,9
1950 Ianuary 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

1) The values of imports and exports in RM and DM are not comparable with each other, since the goods are valued
partly at world-market prices and partly at German prices. .
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the Area of the German Federal Republic, respectively’)

Trade
Exports
|
i Foodstuffs Industrial Materials
} Finished Goods Month
Total i R Semi- F
‘Raw s : or -,
I Total Total Materials | fg?ol-n;sd Total further fl?ln'a]l]lyd
l 1 Processing Inishe
Economic Area In millions of RM or DM
1816,8 48,6 1768,2 475,4 542,3 768,5 406,7 361,8 1948 Total
251,1 12,4 238,7 52,7 81,2 104,8 57,2 47,6 1949 January
276,2 8,8 267,4 51,1 96,1 120,2 . 59,4 60,8 February
305,5 8,2 297,3 59,2 106,2 131,9 64,9 67,0 * March
287,9 6,3 281,6 57,0 94,2 130,4 61,9 68,5 April
332,4 2,8 329,6 63,6 106,0 160,0 69,5 90,5 May
294,8 2,0 292,5 59,1 90,2 143,5 61,7 81,8 June
308,0 2,3 305,7 68,2 84,3 153,2 70,4 82,8 July.
303,6 2,4 301,2 66,0 76,7 158,5 74,0 84,5 August
335,1 2,0 333,1 69,3 92,5 171,3 70,9 100,4 September
315,7 8,0 307,7 67,0 73,7 167,0 58,8 108,2 October
340,8 | 13,0 327,8 73,3 86,6 167,9 53,5 114,4 November
454,5 16,6 437,9 91,4 111,6 234,9 80,4 154,5 December
3 805,6 84,8 3720,8 777,9 1099,3 1 843,6 782,6 1061,0 Total
Federal Republic ’
342,2 8,9 333,3 73,4 77,0 182,9 63,6 119,3 October
370,2 15,9 354,3 78,9 90,2 185,2 60,1 125,1 November
485,4 17,3 468,1 96,8 115,8 255,5 88,2 167,3 December
1197,8 42,1 1155,7 249,1 ‘ 283,0 623,6 211,9 411,7 Total
442,8 | 9,4 433,4 84,6 | 1049 = 243,9 91,4 152,5 1950 January
473,4 | 11,6 461,8 80,6 ‘ 03,1 | 2781 97,6 | 1805 February
I . B i
Economic Area In millions of $
592,0 11,8 580,2 183,1 | 1899 | 2072 | 1062 101,0 | 1948 Total
70,0 3,4 66,6 15,7 23,7 27,2 14,2 "713,0 | 1949 January
78,7 2,5 76,2 15,4 28,4 32,4 15,1 17,3 February
85,7 2,4 83,3 17,8 29,5 36,0 16,8 19,2 March
$2,1 1,8 80,3 17,1 27,3 35,9 16,5 19,4 April
94,5 0,8 93,7 19,0 30,0 44,7 18,6 26,1 May
84,2 0,6 83,6 17,7 25,7 40,2 17,0 23,2 June
89,7 0,7 89,0 20,4 25,2 43,4 19,5 23,9 July
88,3 0,7 87,6 19,8 22,9 44,9 - 204 24,5 August
93,1 0,5 92,6 19,3 26,5 46,8 19,1 27,7 September
74,6 1,9 72,7 16,0 17,8 38,9 13,2 25,7 October
80,9 3,1 77,8 17,6 21,1 39,1 12,2 26,9 November
107,7 4,0 103,7 21,6 27,0 55,1 18,9 | 36,2 December
1029,5 22,4 | 10071 217,4 305,1 484,6 2005 | 2831 | Total
Federal Republic - o o ]
| 80,9 2,1 78,8 17,6 | 18,6 42,6 14,3 28,3 | October
| 87,9 3,8 84,1 18,9 22,0 43,2 13,8 29,4 November
115,0 4,1 110,9 22,9 28,0 60,0 20,7 39,3 December
283,8 ( 10,0 273,8 59,4 68,6 145,8 48,8 97,0 l Total
: | i ) |
104,4 2,3 102,1 ! 20,1 25,2 56,8 | 21,6 ! 35,2 | 1950 January
112,4 2,8 { 109,6 19,2 24,8 65,6 | 23,2 | 42,4 | February

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)

1936 = 100
Industries producing Investment Goods
Overall Raw Materials Finished Goods
Num- Index Including Selected Groups of Including Selected Groups
ber : Industries as follows: of Industries as follows:
. ; S e orows: . i
Period |y, |- Cast
Work- Total fronand| N : I
A, In- . ot ronan on Sawn . ;_|Produc-{iron-,
ing clu?ling clfging Total | Iron | prop | Steel, fer- |Stones| Timber | Total | Steel Ship- Ma-  Vehi-| o, of Steel-,
Davs | Hee.” | “Elec. Ore | ,d millle' rous | and | 2nd | Con- build- chl.ne cle | Eee- and
tricity | tricity Min- | geoop | 208 Me. |Earths "¢ struc-| . | Build-| Build-| trical T
and | and ing oh ¢- | carths) In- tion | ™8 | ing | ing |Favie-| lO-
Gas | Gas e | tals dustry ment | wares
1949
January 25 80 77 75 64 103 53 69 58 57 100 82 58 8 84 68 170 64
February | 24 85 81 79 67 108 59 68 63 3} 107 86 61 9 92 74 178 66
March 27 85 81 77 68 111 61 68 68 62 97 84 | 53 11 93 78 161 60
April 24 8é 83 81 72 108 60 66 73, 76 106 87 56 30 93 81 168 59
May 25 88 85 82 76 113 63 67 76 87 104 86 58 14 94 86 166 60
June 24,51 89 86 84 77 114 | 65 63 75 91 101 88 59 19 96 92 168 60
July 26 86 83 | 81 77 | 114 | 63 | 64 73 94 99 | B84 501 17 | 92 89 | 155 | 54
August 27 88 84 82 78 115 | 65 64 72 97 95 84 58 22 87 94 159 58
September 26 | 93 | 89 | 86 | 78 | 112] 62 | 67 | 70 100 | 94| 92 | 62| 16 | 96 | 99 | 180 | 62
October 26 04 91 88 76 114 58 69 68 96 99 95 60 15 96 | 106 187 69
November[ 25,5| 98 | 95 | 92 | 77 | 112 | 64 | 75 | 67 | 87 94 | 101 64| 14 {102 (108 | 210 | 76
December| 26 26 92 88 73 111 64 75 65 72 920 97 59 16 {101 102 199 72
1950 .
]anuary 26 95 91 84 73 118 70 76 68 6_1 ‘88 92 58 15 96 | 100 186 | 68
February*) 24 98 94 88 74 127 74 .| 77 71 59 95 97 59 . -]103 |114 203 69
Industries producing Producers’ Goods in general Industries producing Consumers’ Goods
Including Selected Groups Including Selected Groups
of Industries as follows: of Industries as follows:
Period Chemi- Textiles,
Total Elec- cals Total excluding TY rgs
Coal i Gas " Goods an
tricity | o excluding| Paper | Leather | made from | Pottery | Rubber | Shoes
Supply | °"PPY | Artificial Artificial " Goods
¥ Fibres
Fibres
1949
January 100 90 149 79 | 81 67 62 58 60 96 109 61
February 104 90 149 80 88 74 70 56 69 98 114 62
March 104 90 148 81 .88 77 75 52 76 92 110 59
April 101 90 143 82 87 78 77 51 77 94 98- | 62
May 103 93 144 83 87 82 82 61 - 82 94 98 74
June 104 91 140 83 90 80 79 a3 78 87 98 77
July 103 92 141 85 89 75 77 53 75 80 89 55
August 105 91 147 86 88 78 75 57 81 81 96 58
September 108 92 152 87 88 87 76 67 92 84 105 81
October 109 94 156 88 91 89 78. 74 95 86 111 83
November 113 99 167 88 93 95 83 77 100 94 112 87
December 112 " 96 173 88 91 92 84 70 98 92 104 73
1950
January 113 97 172 90 98 92 86 67 98 91 94 60
February®) 117™) 98 169 91 101™) 95 90 68 101 95 100 65
*) Preliminary, :

“YFigures of February, 1950, due to chan

Source: Economic Administration.
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Pit Coal: Production and Export Surplus

(In the Area of the German Federal Republic,
in thousands of Tons)

Iron and Steel Production

(In the Area of the German Federal Republic,
in thousands of Tons)

Source: German Coal Mining Administration; Statistical
Office of the Combined Economic Area.

Labour Market
(In the Area of the German Federal Republic)

Prolgl}lc(t:iorxl of ;ixp?rt Pig-Iron, | Raw Steel | Finished
1t Coa i i
Period urplus | Period mf:lludlng Blocks and Produc_ts
Per | PerWork- | . ron Steel of Rolling
month ing Day Pit Coal Coke Alloys Castings Mills
1946 4495 | 177,8 .
1947 Monthly | 5 927 2347 1949 January 551 677 453
1948 | Average | 7 253 | 285,1 February 531 691 470
1949 8
I 603 | 3381 1 - | March 602 780 545
1948 January 6624 | 254,8 .
February 6423 | 267.6 April 575 729 496
March 7203 | 288,1 May 619 793 539
April 6980 | 2685 |( 2208 || 2656
May 5031 | 2658 June 603 777 539
June 7412 | 2851 : July 636 805 551
July 7761 | 287,4 786 675
August 7 456 | 286,8 627 662 August 651 845 582
September 7567 | 291,0 743 631 September 598 770 535
Octob 7865 | 3025 i} )
ctober 6 02, 733 620
November | 7715 | 3086 | 697 | 628 October 557 704 518
December 8096 | 311,4 632 626 | Novémber 584 765 555
1949 January 8204 | 3282 852 683 December 633 812 1566
February 7 871 | 328,0 777 667
March 8893 | 329,4 947 759
April 7 898 329,1 810 815 1950 January 697 907 605
May 8377 | 335,1 865 818 February 671 899 573
June 8107 | 333,4 930 745 Source: Technical Centre for Steel and Iron.
July 8749 | 336,5 1023 670
August 9047 | 335,1 966 601
September 8776 | 3375 941 453
October 8990 | 345,8 956 402
November 9199 | 368,0 958 541
December 9125 | 3510 1304 602
1950 January 9327 | 358,7 | 1016 624
February 8682 | 3617 951 651

Employed Unemployed ‘ Situations | Persons in receipt of Unemploy-
Period Persons, Persons, ‘ Vacant, ment Insurance Benefit and
: in thousands in thousands . in thousands Unemployment Relief, in thousands
1948 March 31 471,8 757,0 18
April 30 469,4 794,4 15
May 31 . 448,2 802,9 13
June 30 13 468,1 451,1 677,1 13
July 31 665,0 285,1 79
August 31 . 784,2 271,1 194
September 30 13 463,1 784,1 297,2 263
Qctober 31 . 739,4 305,5 287
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 . 1 068,9 212,3 650
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 . 1308,1 125,7 963
September 30 13 604,4 1313,7 127.9 963
October 31 1316,6 119,7 969
November 30 . 1383,8 99,5 1030
December 31 13 556,2 1558,5 75,4 1203
1950 January 31 1897,6 E 87,7 1446
February 28 1981,7 106,1 1623

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

Railways
Average num- ] : !
o ber of Goods | Period for | Goods Traffic Goods W. | Steam
Period Waggons made| turn-round (excluding Passengers Nt ; z;g- Locomotives
available for| of Goods |Expressgoods),| ~carried, gons fit for fit for
loading per Waggons, in thousands | in thousands | . s}e;rvxce, d service,
working day, | in days?® of tons in thousands | thousands
in thousands
1948 Monthly average 43,7 6,1. 17 757 137 314 263,7 7,9
1948 January 35,1 7,6 14 977 147 664 260,0 7.3
February 36,8 7.2 14 258 145 080 264,3 7.3
March 39,1 7.1 15 761 . 161993 267,9 7.4
April 39,6 6,6 17 000 157 822 260,1 7.5
May 41,3 6,9 15 322 174 890 256,4 7,6
June 40,0 6,2 16 456 161 566 263,9 7.7
July 44,0 57 19 347 98 255 258,7 7.9
August 47,0 5,6 19 053 114 513 261,7 8,1
September 48,9 5,2 19521 113 430 262,5 8,3
October 50,2 5,2 20 797 123 605 262,9 8,5
" November : 53,1 51 20 707 126 745 271,7 8,7
December 49,2 5,5 19 889 122 206 274,7 8,9
1949 January 49,4 5.4 19 697 133 010 268,6 8,8
February 51,4 T 51 18 546 113 382 270,6 8,9
March 50,7 4,8 20515 115 877 261,1 8,8
April 51,8 5,0 18 794 114 120 256,6 8,9
May 51,2 4,8 19 258 118 274 250,4 8,9
TJune 50,0 4,8 18084 106 922 261,6 9,0
July 51,1 . 4,5 19 480 107 839 261,3 9,0
August 50,3 4,4 17 860 107936 260,4 9,0
September 53,2 4,4 19 704 104 325 265,4 9,0
October : 56,6 4,7 21 269 115 614 264,0 - 8,9
November 57.3 4,6 21677 110556 259,7 8,9
December 51,5 4,8 19 404 111 182 - 258,3 9,1
1950 January 48,2 4,6 17 556 119 915 258,0 8,9
February 46,1 4,4 ! . ’ 104 204 254,6 8,9
Shipping and Postal Traffic
Inland | Marine German Postal Administration 2)
" ol
Sh}_lgpmlg. ) Sh—lIP ptlnlg. Letters des- | Ordinary | Telegrams, Local Long-
Period movg::ent movg,n:ent ‘patchgd, parcels telephone distance
f 200ds of g00ds including | despatched, calls, telephone
ofg ’ g * | registered calls,
in in letters,” including
thousands | thousands in in urgent calls,
of tons of tons in millions | thousands | thousands | in millions | in millions
1938 Monthly average . 4 166" 279,44 13234 1168 103,6 15,0
1947 Monthly average 2367 1424 277,2 5 906 3282 124,2 21,4
1948 Monthly average 4072 1886 280,1 6387 . 2577 124,8 22,0
1948 January 2281 1282 289,9 6113 2955 128,4 21,6
February 2982 1420 286,6 6004 2890 125,6 21,7
March : 3 899 1608 325,4 6586 3655 132,7 24,0
April 4 460 1997 297,6 6 692 3627 138,9 25,1
May 3816 1964 289,1 5733 4030 132,7 24,0
June 4743 2071 299,0 5131 3484 137,5 23,7
*July 4755 2146 228,3 4715 1233 111,7 18,1
August 4755 2508 251,6 5 443 1518 108,6 19,1
September 4898 2325 265,4 6 482 1752 114,3 20,9
October 4528 1818 246,3 6 849 1874 119,8 22,1
November 4245 1726 267,1 7 291 1813 121,8 21,9
December 3 506 1761 315,1 9 606 2128 127,6 22,0
1949 January 3903 1968 237,8 6798 1556 114,9 20,4
February 3859 1795 234,3 7 108 1499 111,3 19,8
March 4718 2 005 252,3 8 288 1705 119,9 21,8
April 4595 2029 255,7 7 614 1742 112,0 20,5
May 5107 2010 246,0 8 030 1 805 113,4 21,6
June 5 240 2113 234,4 7 353 1733 111,0 21,1
July 5567 2200 242,7 7713 1783 114,6 22,5
August 5340 21330 258,7 7 891 1844 115,9 23,0
September 5052 2233 250,3 8 390 1851 116,8 23,0
Qctober 4592 2085 316,0 10619 2125 132,1 26,7
November 4343 2122 318,3 13 065 2003 132,2 25,7
December 4573 2226 403,8 16 585 2193 137,3 T 25,6
1950 January - ’ 5 899 2199 298,4 10 047 1694 130,3 24,0
February | 286,7 10116 1591 22,6

1) Only at important Ports. 2) Up to and including September, 1949: only Combined Economic Area. % Up to and in-
cluding December, 1949: Goods carried in the Combined Economic Area.

Sources: Chief Administration of the Federal Railways; Management Association of the South West German Rail-
ways; Chief Administra_tion of Inland Shipping; German Postal Administration (Central Technical Office).
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Index of Prices of Basic Materials

(1938 == 100)
of which:
. Industrial Materials
peried I ,[ G ey

| Products)
1948 June!) 154,8 123,5 175,6
July 158,6 127,2 179,3
August 171,9 129,2 200,3
September 178,8 132,2 209,9
October 187,7 148,6 213,7
November 190,1 150,6 216,5
December 192,6 154,4 218,0
1949 January 191,6 154,8 216,2
February 189,7 155,5 212,5
March 188,5 155,8 210,3
April 186,1 152,7 208,4
May ?) 189,2 167,6 203,6
June 191,2 174,0 - 202,7
July 192,1 178,5 201,1
August 193,6 183,4 200,4
September 193,2 184,8 198,8
October 199,1 188,8 205,9
November 197,2 185,0 205,3
December 194,6 179,7 204,6

1950 January I 106 168 \ 215

February | 197%) 169%) 215

1y At middle of month.
2) As from May, 1949, taking into account the prices actually paid on the markets for
cattle to be slaughtered.
3) Preliminary Figures.

Source: Statistical Office of the Combined Economic Area.

Cost-of-Living Index

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

1938 = 100
Cost Foodand . . \ Edu-
. Cleaning, - House-
of Drink Heat cation
Period Living Food - of a Rent and C].Oth— anc% Care and hold: Tr.ave]-
asa *Luxury” ‘Light ng % tjxe Enter- Furni- ling
whole Character odY | iginment, °
1 2 3 4 5 6 | 7 | 8 -9 10
1948 j
June . 142 . 100 105 201 145 133 189 135
July 159 157 399 100 108 214 145 137 195 138
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
December 168 168 292 100 119 271 155 142 211 136
1949 .
January 168 169 292 100 120 260 157 142 208 136
February 168 173 292 100 121 250 157 143 203 136
March 167 174 293 100 121 240 158 142 198 135
April 164 168 293 102 120 232 158 142 192 135
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
September 155 158 284 102 120 201 155 144 173 134
Qctober 155 160 286 102 119 200 154 144 172 134
November 156 162 287 102 119 199 152 143 171 134
December |7 156 163 287 102 119 199 151 142 171 134
‘ -
1950 January 154 160 287 102 119 197 | 150 142 170 134
February 154 160 | 286 102 119 | 194 149 142 168 134

1y Including 2 earning members and 1 child under 14.
Source: Statistical Office of the Combined Economic Area.
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Wholesale Price Indices in Important Countries

VIII. International Tables

(1938 = 100)
Switzerland
Period United States Great Britain France (Monthly Report y Sweden
- erio (Bureau of Labor) (Economist) (Official) of Swiés ntil(ational (Economist} (Economist)
ank)
1945 135 166 375 206 .
1946 154 176 648 200 2883 .
1947 X:e“r;hley 194 204 989 209 5157 180
1948 g 210 225 1712 217 5442 194
1949 235 1917 206
1948
January 2r1 218 1463 218 5371 188
February 205 220 1537 218 5350 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 5140 195
July 215 226 1698 217 5137 195
August 216 225 1783 216 5704 196
September 215 227- 1791 215 5769 196
October 210 227 -1887 215 5724 196
November 209 229 1977 217 5667 196
December 206 231" 1974 216 5697 196
’%gmar 204 232 1946 215 5698 196
Februa;,- 201 231 1898 214 5656 196
Y 202 231 1872 212 5556 195
March .
April 200 230 1846 209 5393 195
May 198 235 1890 206 5278 195
June 196 233 1812 205 5215 195
July 195 229 1854 205 5034 195
August 194 230 1918 205 4889 194
September 195 241 1958 204 4910 195
October 194 244 2002 201 4841 197
November 193 245 2005 201 4826 197
December 192 246 2002 199 4732 198
1950 ‘
January 193 E 248!) 2065 198
February : 250") 2048 195
March | 249%)
1} Preliminary figures
- Moody’s Index of Raw Material Prices in the U.S.A.
Yearly, Monthly, and Weekly Averages
31st December, 1931 = 100
Year Month Month Month Week
1948. 1949 1950 1950
1938 143,5 January 450,3 January 390,5 January 352,0") (Jan. 8 — Jan. 14| 3500
1939 150,0 February 413,9 February 375,9 February 356,6") (Jan. 15 — Jan. 21| 351,7
1940 159,9 March 409,0 March 372,0 March 356,6') (Jan. 22 — Jan. 28 354,6
1941 198,1 April 417,2 April 351,6 Jan. 29 — Feb. 4| 355,3
1942 230,9 May 420,4 May 344,2 Feb. 5 — Feb. 11 356,4
1943 245,8 |. June 431,3 ‘June 338,8 Feb. 12 — Feb. 18 358,2
1944 249,6 - July 433,1 July 339,9 Feb. 19 — Feb. 25 357,3
1945 257,4 August 427,2 August 340,2 Feb. 26 — Mar. 4 357,1
1946 311,9 September | 419,7 September | 346,3 Mar. 5 — Mar. 11 357,7
1947 418,8 October 404,6 October 338,6 Mar. 12 — Mar. 18 355,9
1948 418,6 November| 401,0 November | 344,2 Mar. 19 — Mar. 25 355,7
1949 352,4") December 395,9 December | 346,1 Mar. 26 — Apr. 1 356,5

') Preliminary figures
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Prices of Commodities important in World Trade

(Average Prices)

Wheat | Maize | Coffee | Sugar Hogs | Cotton Rubber | Copper hl Lead Zinc Pe?rrouliim Hides

Period Chicahgo Chicagc} NewYork{NewYork| Chicago ONlew New York [NewYork|NewYork[NewYork| St. Louis |55 rama’| Chicago

er1o 1 Bushel | 1 Bushe rleans Barrel
L e = 5o, | 1T | 11b. | 100 dbs | T 1 Ib. tl. | 1 ! 1lb. | 1l :;.S;Hm_ 1 Ib.
$ $ cents | cents $ cents $ cents | cents cents | cents litres cents
1946 1,98 1,64 17,61 4,43 18,69 29,58 0,23 13,06 52,00 7,69 8,81 3,15 18,38
1947 2,62 2,17 26,63 6,21 24,85 32,39 0,21 21,04 78,33 14,67 10,50 4,29 29,29
1948 2,45 2,08 26,77 5,52 23,65 31,51 0,22 22,21 99,25 18,04 .| 13,38 5,00 27,00
1949 2,18 1,32 31,03 5,74 18,51 30,09 0,18 19,41 99,32 15,34 12,03 3,59 21,36
1948 January 3,20 2,81 26,50 5,60 27,50 33,70 0,22 21,38 94,00 15,00 10,50 5,00 30,00
February 2,54 2,07 26,25 5,50 22,45 30,20 0,21 21,38 94,00 15,00 12,00 - 5,00 25,00
March 2,57 2,37 26,25 5,45 23,05 31,65 0,20 21,38 94,00 15,00 12,00 5,00 21,00
Apl’ﬂ 2,62 2,42 26,50 5,37 20,45 35,35 0,23 21,38 94,00 17,50 12,00 5,00 25,00
May 2,49 2,37 27,00 5,15 19,20 35,65 0,24 21,38 94,00 1750 12,00 5,00 27,50
June 2,40 2,33 27,00 5,20 23,35 35,15 0,23 21,38 103,00 17,50 12,00 5,00 28,00
Iuly 2,30 2,20 27,00 5,70 25,65 30,50 0,23 -21,38 103,00 17,50 12,00 5,00 29,50
August 2,21 2,07 27,00 5,78 27,40 28,05 0,23 23,38 103,00 19,50 15,00 5,00 28,50
September 2,26 1,95 26,50 5,65 27,50 31,15 0,28 23,38 | 103,00 | 19,50 | 15,00 5,00 28,50
Qctober 2,26 1,55 27,00 5,60 25,50 27,85 0,23 23,38 103,00 19,50 15,00 5,00 26,50
November . 2,27 1,39 27,25 5,68 21,25 29,05 0,20 23,38 103,00 21,50 15,50 5,00 29,50
December 2,27 1,45 27,00 5,60 20,55 29,80 0,18 23,38 103,00 21,50 17,50 5,00 25,00
1949 January 2,34 1,44 27,00 5,70 19,90 30,30 0,19 23,38 103,00 21,50 17,50 4,50 27,00
February 2,25 1,30 26,50 5,65 20,00 30,50 0,18 23,38 103,00 21,50 17,50 4,00 20,00
March 2,20 1,32 26,50 5,65 20,25 30,35 0,19 23,38 | 103,00 | 18,00 | 17,50 4,00 18,50
April 2,40 1,38 26,00 5,70 18,70 31,00 0,18 21,38 103,00 15,00 14,00 3,55 19,00
May 2,39 1,39 26,75 5,85 18,35 30,95 0,18 17,88 | 103,00 14,00 12,00 3,40 20,00
June 2,17 1,38 27,25 5,85 19,40 30,85 9,16 16,38 103,00 12,00 9,00 3,27 19,50
Iuly 1,94 1,42 27,75 5,85 17,50 29,25 0,17 17,50 103,00 14,00 9,00 3,40 19,50
August 1,91 1,23 28,50 5,90 18,05 29,20 0,17 17,50 103,00 15,00 10,00 3,40 23,00
September 2,09 1,23 30,19 6,01 20,92 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 29,30 0,16 17,63 95,73 13,48 9,31 3,40 24,50
November 2,12 1,23 45,11 | 5,40 15,98 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 29,97 0,18 18,50 78,93 12,00 9,26 3,40 19,37
1950 January 2,17 1,29 46,57 5,27 15,05 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 31,79 0,?9 18,50 74,39 12,00 9,75 3,54 18,75
March 2,26 1,31 44,53 5,05 16,46 31,75 0,19 18,50 75,77 . ‘ 10,96 9,94 3,54 19,20
Source: V.W.D. (Vereinigte Wirtschaftsdienste G. m. b. H.)
BANK DEUTSCHER LANDER 4/5 TAUNUSANLAGE FRANKFURT/MAIN
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