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The Economic Situation
in the Area of the German Federal Republic in August 1951)

Money and Credit

The liquid reserves of trade and industry con-
tinued during the past few weeks to show an
appreciable increase, while at the same time in-
dustrial production further declined and there
was little, if any, increase in employment as a
whole. The principal sources of increase in the
volume of money continued to be the creation of
credit by the commercial banks and the large
surplus of export proceeds over payments for im-
ports. So far as can be seen from the statistics
that are available to date, the volume of money
rose from these causes in August by about DM

700 million (compared with the now established .

figure of fully DM 420 million for July), the in-
crease being almost exclusively in the circulation
of notes and coin and in the bank deposits of
business and private customers. At the same time,
however, it would appear that there was a further
diminution in the velocity of monetary circula-
tion, so that the stabilisation of the price level
remained unaffected by the continuing monetary
expansion. -

*) Report went to press on 22 September 1951.

Credit granted
by the Commercial Banks

Short-term Credits

The last few weeks witnessed a marked in-
crease in the volume of short-term credits grant-
¢d by the commercial banks. Complete figures for
August were not yet available when the present
Monthly Report went to press, but for the 480
banks which render weekly returns, and which
account for about two-thirds of the total volume
of short-term credits granted by all banks, the
increase in August amounted to DM 302 million,
compared with DM 253 million in July, DM 257
million in June and DM 85 million in May. In
the first two weeks of September the short-term
credits granted by these 480 banks (whose figures
are taken as a sample for statistical purposes)
increased by no less than DM 659 million, and
in the first week alone by as much as DM 285
million.

It is evident from an examination of the causes
of this increase that in the first two weeks of
September, when the increase was particularly



marked, the monetary requirements for the cash
deposits in respect of applications for import
~ permits (which deposit requirement was at last
discontinued on 10 September) still played a
particular réle. The following table clearly
shows that: in the first week of September
these cash - deposits increased by DM 254
million and in the second week by DM
307 million, as during this period a number
of invitations to apply for import permits were

once more considerably “over-subscribed”. It is’

deposit requirements shows, however, how ill-
adapted this method was to prevent an undesir-
able “over-subscribing” of applications for im-
port permits, and how dangerous the method was
in these circumstances from the point of view
of credit policy; for this expansion of bank credit,
which the banks looked upon in general as per-
fectly legitimate competitive business, accustom-
ed them to high credit figures and thus, psycho-
logically, conduced to credit expansion, par-
ticularly “as recently the tightening effect which

Short-term Credits Granted» by the Commercial Banks to Non-bank Customers,
Rediscounted Export Credits, and Cash Deposits

Increase (+), or Decrease (—)

(In millions of DM)

Short-term Lendings by Commercial Banks
. Export
. - Including 480 Banks !
All Banks Rendering Menthly Returns Rendering Weekly Returns %:gi]stf
i d
Period Lendings Lendings cg:r:;lee .Cash
To To Central Deposits
To Business To Business Banking
Total Public and Total Public and . System
Authorities Private Authorities Private
Customers Customers
1951 January + 2029 + 48 +.154Y) + 1907 + 89 + 1o1) + 50 + 138
February + 382 — 34 + 416 + 269 — 24 + 293 + 44 + 74
March — 598 - 8 — 590 — 480 + 15 — 495 + 60 —~ 325
April — + 72 — 383 — 204 + 92 — 296 + 68 — 32
May + 28 + 4 + 24 4+ 85 — 12 + 97 + 95 + 410
June + 340 + 62 + 278 + 257 + 24 + 233 + 138 + 92
July . + 314 + 68 + 246 + 253 + 101 + 152 + 105 + 73
August . + 302 + 120 + 182 + 41 - 7
1st Week of August + 38 — 15 + 53 + 23 + 89
and Week of August + 180 + 90 + 90 + 10 — 111
3rd Week of August + 137 + 28 + 109 + 16 + 86
4th Week of August — 53 + 17 — 70 -7 — 70
st Week of September + 285 — 95 + 380 + 8 + 254
2nd Week of September +. 374 — o3 + 467 + 14 + 307
) Statistically adjusted.

not possible, however, to make any definite
statement as to the share of bank credit in
these increases. There have been periods in which
the increase in the cash deposits was much greater
than the increase in credits, and it is known that
in many cases cash deposits were provided out
of firms” own resources or with the help of non-
bank credits. In many other cases, however, bank
credit was the principal, or even the sole, source
from which the cash deposit monies emanated,
which is only natural, as these lendings involved
practically no risk for the banks and were

relatively attractive. The fact that in view of the -

prevailing easiness of bank credit there were in
general no real difficulties in satisfying the cash

the necessity to put up cash deposits should have
had on bank liquidity has been in the long run
moreor less offset, or even more than offset, by
other factors. For this reason the Central Banking

“System some considerable time ago expressed

dissatisfaction with this device for preventing an
excessive demand for import permits, and is now -
gratified to see that its standpoint has prevailed,
in that it has been decided to discontinue the
putting up of cash deposits in respect of new
applications for import permits. To the extent to
which the cash deposits now become free —
naturally this process will take some consider-
able time in view of the periods for which the
deposits are fixed — there will probably be



«

massive repayments of credits, just as previously
the increasing of the amount of the cash deposit
requirement led to a considerable expansion in
the granting of new credits. To what extent the
total volume of bank credit will thereby be
affected cannot as yet be predicted, for it is not
known how far the cash deposits were based on
bank credits, and even in cases where they were
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derived from this source it is quite uncertain
whether the funds that become free will in fact
be used to repay credits, quite apart from the
fact that any such repayments would doubtless
be offset to an appreciable extent by further
credits taken up for other purposes.

Actually, in recent weeks, as a glance at the
preceding table will show, the cash deposits have

been only one — and that a purely incidental —
cause of the expansion of credit. At the end of
August, for example, the cash deposits total was
DM 7 million less than at the end of July, but
during the same period short-term credits to non-
bank customers rose by DM 302 million in the
case of the 480 weekly reporting banks alone.
In the first half of September, moreover, the ex-
pansion of credit far exceeded the increase in the
cash deposits. Among the main reasons for this
may be mentioned the credit requirements of
public authorities. As mentioned above, the
total volume of short-term credits granted by the
480 banks rendering weekly returns increased in
August by DM 302 million. Of this amount, DM
120 million was made up of credits to public
authorities. A more detailed breakdown of this
figure according to borrowers is not available,
but it may be assumed that a considerable portion
of it represented the satisfying of the credit
requirements of the Federal Government and of
the Lands, requirements which are referred to in
greater detail in the Chapter on “Public Fi-
nances”. It is the endeavour of the Central Bank-
ing System to divert the granting of such credits
as far as possible to the open market, in order to
prevent an expansion in the volume of its own
credits whereby not only would there be a
creation of additional money, but the liquidity,
and consequently the credit-creating capacity, of
the commercial banks would be still further in-
creased. In the first half of September there was
in fact a considerable reduction in the volume of
credit extended to public authorities by the
above-mentioned 480 banks. The main reason for
this reduction probably was that the usual weekly
fluctuation (there is frequently a fall in the credit
requirements of the public authorities in the first
week of the month) was on this occasion
accentuated by the fact that the quarterly tax
maturities fell on 10 September. On the
whole; however, the credits granted by the
commercial banks to public  authorities un-
doubtedly show a rising tendency.

The so-called export credits, which it will be
remembered are not subject to the restrictive
regulations, and to which, in recent months, trade
and industry has for preference resorted for the
covering of credit requirements, have still further
contributed to the expansion of the volume of



commercial bank credit. Their share in the total
volume of new credit was, however, in all pro-
bability appreciably smaller than in preceding
months, as the previous increase in export has
not been maintained in the past few weeks and,
as a result, the quantity of export bills is
apparently beginning to fall off. At all events,
the re-financing of export credits by the Bank
deutscher Lander — the only available criterion
as to the movement in export credits — increased

in August by only DM 41 million, compared with

an increase of DM 105 million in July and one
‘of DM 138 million in June; while in the first
two weeks of September the rate of increase still
further diminished. There is obviously a connec-
tion between this development and the fact that,
during the recent expansion in the volume of
credit, credits in current account were again much
more in evidence than advances on bills of ex-
change, the more so as acceptance credits are
steadily, even if only slowly, declining as a result
of the endeavours to bring about a more normal
situation in this respect.

A further factor that has tended to intensify
the expansion of credit in recent weeks may
perhaps lie in seasonal credits, especially those
for the financing of harvesting. That is also
probably the reason why in the Lands whose
economy is predominantly agricultural the ex-
pansion of credit has recently been particularly
marked. It is not possible, however, to arrive at
any exact idea of the extent to which credits are
granted for the financing of harvesting, particu-
larly as the statistics showing the purposes for
which credits are granted are issued only once
a quarter and the last issue does not take us
beyond the end of the second quarter of this
year. As, according to these statistics, there was
a not inconsiderable decline in the second quarter
in credits granted to borrowers in the group
“Food, beverages and tobacco, and fodderstuffs“,
it may, however, be assumed that here a certain
increase in the volume of credit is again taking
place. But in any case the significance of harvest-
ing credits as an indication of the movement in
the total volume of credit should not be over-
estimated, as the increase in. certain seasonal
credits is normally offset by a decrease in other
credits that are also of a seasonal character, as
for example the credits taken up by farmers to

cover tilling operations. An examination of the
statistics for previous years shows that seasonal
fluctuations in the total volume of credit are in
general small. At the present time, moreover,
seasonal credit requirements should be more or
less offset by the fact that the restriction of pro-
duction that has become necessary in many
branches of industry ought to have the effect of
freeing a certain volume of working capital. If,
notwithstanding this, the volume of short-term
credits has grown considerably in the last few
weeks, this must doubtless be attributed not only
to the immobilising of certain credits as a result
of the dullness of the market, but to no small
extent to the fact that, as mentioned in our last
Monthly Report, business firms are showing a
distinct preference for keeping funds in liquid
form, an attitude which tends to delay the
repayment of credits and thereby slows up
normal credit turnover. Whether, in addition,
short-term credits are again being used on an
increased scale for financing investment, it is
difficult to determine.

Longer-term Credits and Formation of Monetary
Capital at the Banks

The longer-term credits granted by the com-
mercial banks also appear to have shown a
greater increase in August than in the previous
month. In so far as the partial statistics at present
available can be taken as an indication of the
total movement, it would seem that the ex-
pansion amounted to about DM 350 million,
compared with the now established figures of
DM 306 million in July and DM 416 million in
June. An even higher figure might have been
expected for the particular season of the year, the
average monthly increase in the first quarter
having already been over DM 350 million.

In spite of this further increase, the growth in
medium- and long-term credits granted by the
commercial banks was not greater than the in-
crease in the formation of monetary capital at
the banks, including funds taken up for the
financing of longer-term transitory credits.

In August Counterpart Funds were passed on
by the banks to borrowers in the area of the
German Federal Republic to an amount of DM
95 million, compared with about the same
amount in July and with DM 59 million in June.



Of the DM 95 million, the house-building sector
received DM 38 million and agriculture DM 24
million. Industry, on the other hand, took up
only DM 21 million out of the DM 108 million
still available to it out of funds previously re-
leased. Of this DM 21 million, the iron and
steel industry took DM 6 million, public utility
undertakings DM 5 million, exporting firms DM
4 million, and other industrial undertakings DM
6 million. In all, the utilisation of Counterpart
Funds, as the following table shows, was less in
August — as was also the case in July — than the
amount of such funds paid into the Bank deut-
scher Linder. To this extent, therefore, a slight
degree of monetary immobilisation again oc-

curred, though this did not reduce the volume
of money as a whole as, according to the stand-
point adopted in this connection, Counterpart
Funds which are temporarily unutilised are still
counted as part of the total volume of money.
It may, however, be noted that so far this year
the in-payments and out-payments on the
Counterpart accounts of the Central Banking
System have already shown a surplus of in-
payments of DM 148 million, whereas in the
second half of 1950 there was a surplus of out-
payments to the amount of DM 166 million.
The sale of Bank Bouds, which is normally
one of the most important elements in the for-
mation of monetary capital at the banks, yielded

The Formation and Use of Counterpart Funds®)
(In miltions of DM)

1951
1st Quarter and Quarter | July August
A.In-payments on Counterpart Accounts
1. GARIOA Accounts 120 146 48 30
2. E.R.P. Accounts 350 480 146 124
Total of A (1 + 2) 470 626 194 ‘ 154
B. Out-payments from Counterpart Accounts
1. GARIOA Accounts
for assistance to Berlin and other payments to Berlin 122 165 15 15
Payments in respect of old JEIA export contracts — — - -
DM required by U. S, High Commission 35 . 160 -—_ —_
Others 17 27 1 1
Total 174 352 16 16
2. E.R.P. Aceounts
Investment Credits 356 150 —_ 200
Reconstruction Loan Corporation (315) (135) — (170)
Industriebank A.G., Berlin (35) (15) — (30)
Federal Treasury (Bundeshauptkasse):
contributions for Agriculture and Resarch (6) — — —
_ Care, Cralog 1 1 [*] [
German Federal Government — — 15 —
Others 19 27 16 13
Total 376 178 31 213
B 1 Modified out-payments from Counterpart Accounts
Actual outflow from Central Banking System of Investment
Credits included under B:
Release of Counterpart Funds for investment purposes 356 150 — 200
Actual withdrawals of such funds from the
Bank deutscher Linder : 248 187 104 107
Excess of releases (—) — 108 - —_ — 93
Excess of amounts withdrawn (+) -— + 37 + 104 —
Out-payments from Counterpart accounts (B)
plus excess of amounts actually withdrawn under
. 442 567 151 136
Investment Credits over current releases
or minus excess of current releases over amounts
withdrawn
C. Difference between A and B1
Excess of in-payments into Central Banking System 28 59 43 18
Excess of out-payments out of Central Banking System — — — —

administrative costs.

.

*) As compared with previously published information, the table has been adjusted in part and supplemented by including E.C.A.




“in August about DM 59 million, i.e., practically
the same amount as in July, the July figure (DM
60 million) having been twice as high as that for
June. Among the purchasers of these securities,
“the public” again figured for only a very small
quota, as was to be expected in view of the fact
that previous DM issues, in so far as they are not
to be sold before a certain specified time, were
changing hands at an appreciable discount. The
greater part of the bank bonds placed in August,
namely about 70 per cent, were again taken up
by public authorities, while a further 25 per cent
went to insurance institutions and other insti-
tutional investors. As previously mentioned on
various occasions in these Reports, when these
institutions take up securities, they lay down

quite specific conditions as to the utilisation of -

the proceeds by the issuers. In particular, a
certain obligation is as a rule placed on the
issuers to use the funds for the granting of credits.
The issuing institutions cannot, therefore, use the
proceeds for, say, the improving of their liquidity
— which may have been weakened to some extent
by previous over-lending —, but must as a general
rule grant credits to an equivalent extent. These
credits, however, which are of course included
in the above-mentioned figure for the increase
in credit, are at least covered by a corresponding
amount of monetary receipts and thus do not
involve any tendency towards an increase in the
volume of money.

It is savings deposits, however, which at present
show the most favourable development. Details
are given in the table. It will be seen that
since the first quarter of the present year, in
which the average monthly out-payments had
exceeded in-payments by about DM 14 million,
the surplus of in-payments has steadily increased.
The figures so far available for the weekly-
reporting banks (who, however, hold only about
50 per cent of the credit institutions’ total
savings deposits) indicate that a surplus of about
DM 90 million is likely to have been recorded in
August. The rate of increase is thus again ap-
proaching the level of the second quarter of 1950,
ie., the immediate pre-Korea period, although
August itself, being the main holiday month, is
one of the “bad months” for saving. The con-
solidation of the market is thus now bearing fruit
in this probably most capricious sector of capital

formation, and this fact justifies the hope that
the banks, whose liquidity suffered notinconsider-
ably as a result of the heavy fall in saving in
the winter, will be able to avoid the necessity
for the drastic restriction which for a time it was
feared would have to be applied to their lendings
at longer term. It may be estimated that the

Movement in Savings Deposits?)
(In millions of DM)

Excess of '
Increase, | In-pay- :
Monthly Average, or ments, or In- Out-
or Month Decrease | of Out- | payments | payments
) payments
1950 1st Quarter 145.9 131.7 300.4 168.7
2nd 109.2 106.1 299.6 193.5
id 22.7 21.4 265.6 244.2
4th 57.2 40.0 300.1 260.1
1951 1st Quarter — 0.4 — 13.8 257.9 271.7
April 26.7 239 277.4 253.5
May 42.1 40.7 270.6 229.9
June 67.6 57.1 296.0 238.9
July 84.7 82.3 317.7 235.4
August 90.0%
1) Banks rendering monthly returns and Postal Savings Bank. —
2) Estimate.

utilisation of Counterpart Funds, the sale of
bank bonds and the surplus of in-payments on
savings accounts furnished the banks in August
with some DM 240 million of longer-term funds.
If it be assumed that other longer-term funds
taken up by them were at least up to the pre-
vious month’s level (DM 123 million), their
credit-granting was thus, from the monetary
policy point of view, accompanied by the
formation of monetary capital to an amount of
about DM 360 million. For over a year the in-
crease in medium- and Jong-term lendings had
been consistently greater than “monetary capital
formation”. As the now available statistics show,
however, in July these lendings were exceeded
by capital formation by more than DM 50
million, and there is likely to have been a similar
relationship in August, though the excess then
was probably less than in July. The increase in
these lendings will thus have had no expansive
effect on the volume of money, which, for some
time past, has not been regarded as including
savings deposits. The extent to which the volume
of money has been increased as a result of the
expansion of commercial bank credit would,
therefore, be limited approximately to the extent



of the increase in the volume of short-term
credits which, for the 480 weekly-reporting banks,
amounted to DM 302 million and, for the banks
as a whole, probably exceeded this figure.

The Credits of the
Central Banking System

In August the volume of money was no longer
being increased at all, however, by credits
granted by the Central Banking System to its
non-bank customers. For the first time since
March, these credits decreased (even if only by
DM 9 million), following a very small increase
in July. The decrease occurred exclusively in the
credits granted to public authorities, whereas the
direct credits to business and private customers
(only the Land Central Banks in the French zone
are here concerned) and the holdings of Equali-
sation Claims purchased from insurance in-
stitutions again increased slightly. As regards the
credits to public authorities, the increase of nearly
DM 60 million in cash advances was more than
offset by a reduction in the Treasury Bills and
non-interest-bearing Treasury Bonds held in
portfolio by the Bank deutscher Linder and the
Land Central Banks by an amount of DM
67 million, and by a reduction of DM 4 million
in the advances against security granted by the
Land Central Banks.

As mentioned in the last Monthly Report, this
relative stability of Central Bank credits to public
authorities — i.e., in particular, to the Federal
Government, the Federal administrations and the
Lands — is explained by the fact that, in view of
the relatively favourable liquidity position of the
banks and other sources of investment capital in
the “open market®, it was possible to leave the
satisfying of the additional credit requirement of
the public authorities exclusively to them, and
indeed, to the modest extent above mentioned,
to reduce the outstanding Central Bank credits
at their expense. The repercussions of this
development on the commercial banks have
already been referred to above, in which con-
nection it was also mentioned that it is here a
question of a deliberate policy on the part of the
Central Banking System, a policy which it is
hoped may bear still further fruit in the near
future. ‘

Balance of Payments
andSupply of Money

The balance of payments development, how-
ever, has continued to contribute to a very great

extent to the expansion of the volume of money.

As mentioned in fuller detail in the Chapter on
“Foreign Trade and Payments”, the surplus on
the balance of payments in August was greater
than in July, even though still not quite so large
as in June. As a result, the DM surplus of out-
payments for the settlement of foreign trade
transactions again increased. It amounted to DM
393 million on the accounts operated by the
Bank deutscher Linder alone, compared with
DM 329 million in July and DM 317 million in
June. But, contrary to the position in July, in
the case of the private foreign trade banks, too,
the out-payments to offerers of foreign exchange
in August once again slightly exceeded the in-
payments made by applicants for foreign ex-
change, so that the increase in the volume of DM
money resulting from the net purchases of foreign
exchange by the Central Banking System and the
foreign trade banks may be estimated at some
DM 400 million, as compared with DM 328 mil-
lion in July, DM 395 million in June and DM
457 million in May (the peak month in this
connection).

Changesinthe Volume of Money

Under the influence of the factors above re-
ferred to — i.e., in particular, the further ex-
ponsion in commercial bank credits and tre
surpluses on the balance of payments — as well
as of various less important developments, some
of which had an expansive and others a con-
tractive effect, the total volume of money (notes
and coin in circulation and bank deposits, but not-
savings deposits) probably showed an increase in
August of the order of DM 700 million. The
amount of the increase cannot be exactly as-
certained until the monthly banking statistics,
with their comprehensive details in regard to the
level of deposits, are available. It is, however,
already clear that the expansion was greater than
in July, in which month, according to the final
figures now published, it amounted to DM 424
million, or less than the amount originally
anticipated.



The Movement in the Volume of Money

With the Determining Factors, and Changes therein
(In millions of DM)

1951
February March April May June July August
A.Factors havingan Expansive (+)
or Contractive (—) Influence on the
Supply of Money
1. Credits by Banks!) to Non-bank Customers:
a) At short term
Commercial Banks + 421 — 503 — 353 + 4 + 303 + 261 + 4209
Central Banking System?) ) + 206 — 403 + 79| + 347 + 75 + 13 — 9
b) Effect on the Volume of Money of the granting of
Credits by Banks at medium and long term + 139 + 182 4+ 160 + 73 + 146 — 54 |appr.—10%
In clarification of item;A Ib):
Increase (+) or Decrease (—) in Credits by Banks at medium and
long term- (+ 314) | (4 449) [ (+ 301) (+ 262) | (+ #416) | (+306) | (+ 350)%)
less : Formation of Monetary Capital at Banks, viz.,
Savings Deposits (+ 6 | (— 12 [(+ 22 (+ 42| (+ 68)|(+ &) (+ 90
Counterpart Funds temporarily borrowed by Banks in the Area N
of the German Federal Republic (+ a3) | (+ 142} [ (+ 49| (+ 33| (+ 590 [ (+ 95} | (+ 935)
Placings of Bank Bonds (+ 30) | (+ 33) |[(+ 8| {+ 22)| (+ 30| (+ 60 (+ s59)
Other Funds raised at medivm and long term (+ 06) | (+ 104) | (+ 725} (+ 92) | (+ 113) | (+123) (+ 120)%
2. Amounts credited in respect of Profits on Coinage + 41 + 31 + 38| + 40 + 40 + 23 + 22
3. Net Purchases (+) or Sales (—) of Foreign Exchange by
the Central Banking System and the Foreign Trade Banks — 143 + 108 + 260 | + 457 + 395 + 328 + 400
Net Total A \ + 664 — 585 + 184 | + 921 + 959 + 571 |appr.+820%
B. Change in the Volume of Money
Increase (+) or Decrease (—)
1. Circulation outside the Banks of Notes (excluding Notes
of category "B“) and Coin + 12 + 70 |+ 159 | — 56 + 386 + 165 + 3349
2. Deposits of Business and Private Customers
(excluding Savings Deposits) + 267 — 22 + 214 + 11 + 317 + 234 + 3759
Sight Deposits + 97 | (= 71 [(+ 149 (+ 39) | (+ 309) [ (+131) (D
Time Deposits (+ 170) | (+ 49) |(+ 65| (+ 8| (+ 38) | (+103) )
3. Deposits of German Public Authorities '
(excluding Counterpart Funds) + 186 — 47 |- 273 + 280 + 218 — 106 + 1665
4. Deposits of Allied Agencies — 8 — 16 | + 48| — 4 + 40 + 15 — 151
5. Counterpart Funds in the Central Banking System + 76 — 81 + 44| + 55 — 39 + 43 + 18
6. Cash Deposits in respect of Applications
for Import Permits
(Suspense Accounts at the Land Central Banks) + 74 | — 325 — 32| + 410 + 92 + 73 — 7
Net Total B
(Total Change in the Volume of Money) ) + 607 — 421 + 160 | + 806 | +1,014 + 424 + 7355
C.Difference between Net Total B and
Net Total A (i. e., the total of all factors not
included in A, and having an expansive (+) or contract-
ive (—) influence on the supply of money)%) — 57 + 164 | — 24| — 115 + 55 —147 — 859

persons and firms other than banks. — %) Including changes in tl

—4) Estimated. — %) Partly estimated.

1), Central Banking System, banks rendering monthly returns, institutions financing instalment buying, Reconstruction Loan Corpora-
tion, the Finanzierungs-A.G. of Speyer, the Postal Cheque Offices and Postal Savings Bank Offices. — 2) Including sales of securities by
he following balance sheet items: Fqualisation Claims, Securities, Partici-
pations, Real Estate and Buildings, Other Assets; Monies raised at Short Term, Capital, Reserve Funds, Reserves for Special Purposes,
Adjustments of Values, Other Liabilities; also thé change in net inter-bank indebtedness, and in the circulation of notes of category “B*.

There was a particularly marked increase in
notes and coin in circulation in August. At the
end of the month the circulation (including notes
of Category B and the banks’ cash holdings, which
are not taken into account in the calculation of
the volume of money in the area of the Federal
Republic) stood at DM 9,140 million, or DM
345 million more than at the end of July. Thus,

it not only reached the DM 9,000 million level for
the first time, but appreciably exceeded it.
Between the end of May and the end of June
the circulation had already increased by DM
356 million, and between the end of June and the
end of July by a further DM 226 million. The
total circulation of notes and coin at the end
of August was thus DM 927 million higher than



at the end of May. Of this total increase, about
DM 20 million can be attributed to the increase
in the cash holdings of the banks, which increase
is not taken into account in the calculation of
the volume of money as it is only the counterpart
of a corresponding increase in deposits. A further
DM 20 million represented an increase in the
circulation of notes of Category B, which is also
not taken into account in the statistics here given
in regard to the volume of money, as it 1s main-
tained (though perhaps not with complete justi-
fication) that this increase does not affect the
supply of money in the area of the Federal
Republic. In any case, however, even excluding
these items, the cash portion of the volume of
money is estimated to have increased between the
end of May and the end of August by DM 885
million, of which increase it would seem that no
less than about DM 334 million occurred in the
month of August alone (in this connection, see
the preceding table). This increase is undoubtedly
greater than that which normally takes place in
the summer months on account of holiday travel
and harvesting. If, however, the actual movement
in the circulation of notes and coin is compared
with what is regarded as the “normal seasonal
movement” (for which the years 1925—1937 are
taken as representative)!), it is seen that from
about March of the present year onwards, but
particularly in the past few months, the increase
consistently exceeds the increase which was usual
in the same months of the years thus adopted as
the basis of comparison, even allowing for the
upward trend in the circulation of notes and cown
which has been evident in the last few years.
The diagram shows this development quite
clearly. At the same time, however, it would
seem that this “excessive” increase was in all
probability only a reaction to the reduction which
took place in the circulation of notes and coin,
as compared with the “trend” and what was
“seasonally normal“, in the period between the
outbreak of hostilities in Korea and approximate-
ly March of the present y‘ear, since during that
period cash reserves were absorbed to a consider-
able extent by the boom in demand. Whether,
therefore, the present expansion of the amount
of notes and coin in circulation can be described

1} See the Monthly Report of the Bank deutscher Linder for June 1949
in German, page 38.

as a return to more normal habits in the matter
of cash holdings depends on whether one regards
the level of cash reserves before Korea as
“normal®, and whether, moreover, the increase
in recent years in the circulation of notes and
coin, on which increase the asséssment of. the
“trend” is based, can be looked on as pro-
portionate to business needs. There is much to
suggest that the “hoarding” of cash was actually
not very considerable. Thus, if a comparison is
made between the level of the circulation of notes
and coin and the prevailing yearly rates of total
wages and salaries — which, together with the
payment dates, normally determine the volume
of the circulation — it is seen that the circulation
of notes and coin is at present rather lower than
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it was in the second quarter of 1950, and that
in both periods the ratio between the two
magnitudes certainly does not exeed the relation
whith existed in the years just before the war.
Even, however, if one leaves open the question of
whether cash reserves (i.e., hoarding of cash in
the real sense of the term) are excessive at the
present day, it is clear that, compared with the



Spring, not only the banks but also the general
public and business undertakings are maintaining
appreciably larger cash holdings. The big in-
crease in the circulation of notes and coin thus
doubtless reflects to a certain extent the general
falling off in the urge to buy, which has been a
feature of recent months. To this extent, there-
fore, the increase does not exercise a disturbing
effect from the market point of view. It must be
borne in mind, on the other hand, that there has
thereby been created, in the most readily avail-
able form, potential buying power which, as
experience last winter showed, must not be under-
estimated as a latent source of sudden excess
demand.

As regards the other aspects of the increase
in the volume of money during the ‘past month,
it may be noted that by far the greater part of
the increase was in the sight and time deposits
of business and private customers. The two main
factors in this connection were: first, the fact
that in August (comparing the position on the
last and first day of the month) the cash deposit
in connection with applicationsfor import permits
did not increase, but even slightly decreased; and,
secondly, the fact that no quarterly tax maturities
fall within this month and that consequently, at
least as regards the budgets of the Lands, there
was even a partial transformation of public
balances into private balances. On this point one
must not be misled by the surprisingly heavy
increase shown in the statistics for the deposits
of German public authorities (+ DM 166
million). This increase is largely the result of a
transaction which was purely a bookkeeping
technicality, namely the transfer of the proceeds
of STEG sales from an Allied account to an
account of the Federal Minister of Finance (which
account, however, is not freely utilisable), and
is accordingly offset by an almost equally large
fall in the deposits of Allied Agencies. In Sep-
tember, however, the apportionment of the
monetary increase as between the free accounts
of business firms and private persons and other
accounts must again have changed considerably,
for, in the first place, in the first half of Sep-
tember, in view of the heavy “over-subscribing*
of various invitations for import permit appli-
cations, cash deposits had to be made to a greater
extent than ever before and, secondly, the

balances on the public accounts must have been
very appreciably swollen by the quarterly tax
collections of 10 September. Thus, in the recent
past, the creation of money and credit will have
increased the resources of the economy, in the
narrower sense of the word, to only a small
extent.

Details are not yet to hand with regard to the
apportionment of the increase in August in the
deposits of business and private customers, as
between sight deposits on the one hand and time
deposits on the other. In the past few months,
however, time deposits have certainly not in-
creased to a greater extent than sight deposits,
although it might have been expected that they
would do so in view of the growing liquidity of
the economy in general. In June and July the
increase in sight deposits amounted to DM 435
million, whereas time deposits rose by only DM
111 million. The “rate of turnover” of sight
deposits may indeed have diminished, but the
fact that money was not put to-a greater extent
into time deposits, and still less directed into
the capital market, shows how strong is the
general preference for keeping funds in liquid
form; though here it must be added that up to
the present there have been no developments

" calculated to counteract this preference, as for
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example an improvement in the attractiveness of
the capital market.

Changes in the Liquidity
of the Banks

In August, as in the preceding months, there
was a further increase not only in the volume of
money, but also in bank liquidity, i.e., in the
power of the commercial banks to create money.
The main reason was that, as a result of the
excess of the Bank deutscher Linder’s foreign
exchange purchases over its foreign exchange
sales, considerable amounts of Central Bank
money flowed into the banks. This influx was
added to by the seigniorage profit on coinage
credited to the Federal Government and the
credits granted to the Reconstruction Loan Cor-
poration. Practically the only factor tending to
decrease bank liquidity in August, namely the
marked increase in notes and coin in circulation,
was considerably more than offset by the above-
mentioned developments. If a balance be struck



Principal Factors in determining the Extent to whidh
the Commercial Banks had to have Recourse to the
Central Banking System
According to the “Combined Return of the Bank deutscher
Linder and the Land Central Banks”

(In millions of DM)

1951
2nthr.| July ]August

The plus and minus signs indicate
the effect of dhanges in the various
factors on the liquidity of
the banks

— 226

Individual Factors
(excluding changes, shown below, in
the minimum reserve requirements)

1. Circulation of Notes and Coin

2. Central Bank Deposits of:

a) German Public Authorities
(including funds invested in
Equalisation Claims, but excluding
Counterpart Accounts of the

Federal Government) +

b) Counterpart Funds (Counterpart
Accounts of the Fedetal Govern-

— 513

345

6|+ 77 165

ment, E.R.P. Special Accounts of
the Reconstruction Loan Corpora-
tion and the Berlin Central Bank)

¢) High Commissioners and Allied
Agencies .

d) Other Deposits (excluding Import
Permits Suspense Account)

e) Import Permits Suspense Account
at the Land Central Banks

3. Central Bank Credits to:
a) Non-bank Customers
b) Reconstruction Loan Corporation

59 43 18

84 15 | 4+ 151

11+ 26

.| — 470 73| + 7

+ 502 | + 13
for Work Creation and Housing
Programme +

4. Seigniorage Profit on Coinage credit-

ed to Federal Government

5. Settlement of Foreign Trade at the

Central Banking System

6. Other Factors, net

2|+ 37|+ 19

+ 118 | + 23 + 22
+1116 | +

— 204 | +

363 | +
26 | +

397
88

Total effect of the factors set forth j

above + 431 + 208 | + 114

Borrowings')and Deposits
ofthe Commercial Banks

at the Central Banking Increase (+) or Decrease (—)

System
Deposits + 102} 4 2|+ 12
including:
Change in the required Minimum
Reserve, calculated as a Monthly
Average (+ 76)[(+ s7|(+ 41)
Borrowings — 329 | — 206 | — 102
Change in Net Indebtedness
(Borrowings less Deposits) — 431 | — 208 | — 114
Position at end of
Quarter or Month
Deposits 1,776 1,778 1,790
Borrowings 4,411 4,205 4,103
Net Indebtedness
(Borrowings less Deposits) 2,635 2,427 } 2,313

1) Including Equalisation Claims of banks bought by the Central
Banking System.

— as has been done in the above table —
between all the expansive and contractive in-
fluences on bank liquidity, the result for August
is a net expansive effect to an amount of DM
114 million. As in previous months, this in-

crease in Central Bank funds was again used by
the banks mainly to reduce their borrowing from
the Central Banking System. Their indebtedness
to the Land Central Banks (including foreign
bills purchased) thus fell to DM 4,103 million
on 31 August, compared with DM 4,205 million
on 31 July and DM 5,064 million on 28 February
(the last-named date being the occasion on which
the commercial banks borrowings from the
Central Banking System reached the highest level
so far recorded). The above figure as at 31 August
is made up of DM 500 million of Equalisation
Claims purchased, DM 300 million of advances
against security and DM 3,300 million of bills
discounted. On the other hand, at the end of
August the banks’ deposits with the Land Central
Banks, at a total of DM 1,790 million, were
only DM 12 million higher than at the end of
July. The required minimum reserve (calculated,
in accordance with the regulations, as a monthly
average) amounted in August to DM 2,006
million while the monthly average for the actual
reserve position worked out at DM 2,116 million.
The surplus reserves, which in July had amounted
to DM 121 million, had thus again fallen slightly,
although, at DM 110 million (= 5%/2 per cent
of the minimum reserve requirement), they were
still not inconsiderable compared with the po-
sition in the early months of the year.

In the first half of September a certain tighten-
ing again took place in the liquidity situation,
largely as a result of the heavy payments into
the cash deposit accounts held at the Land

~Central Banks in respect of applications for

import permits and, to a certain extent, on
account of the quarterly tax collections paid
into the Central Bank accounts of the public
authorities. It seems clear, however, that this
development ‘was a purely temporary break in
the rising bank liquidity which has been notice-
able for some months past, for, following the
recent decision to discontinue the cash deposit
requirement, considerable amounts will soon flow
out of the Central Banking System, while in
addition public authority deposits with the
Central Banking System will probably also tend
to diminish rather than to increase in the coming
weeks. Further, thebalance of payments continues
to show a surplus and, consequently, as the
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Central Banking System’s foreign exchange pur-
chases exceed its foreign exchange sales, there
is a continual flow of Central Bank money into
circulation, and the movement in the circulation
of notes and coin in the near future is unlikely

to have the same contractive effect on liquidity
as in recent months, as at least seasonal factors
will not cause any further expansion until the
retail trade’s requirements for the coming Christ-
mas business begin to make themselves felt.

Public Finances

The Federal Budget

As in each month since the beginning of the
current fiscal year, the .ordinary receipts of the
Federal Government in August were insufficient
to cover expenditure. The excess of cash ex-
penditure, at about DM 123 million, was,
however, nearly DM 100 million less than in
July, in which month it was about DM 218 mil-
lion, a development which, as will be explained
below, was due to a number of special factors.

Once again, only an insignificant amount of
cash resources (some DM 3 million) was available
towards covering the deficit and, as in previous
months, by far the greater part of it*had to be
financed with the help of borrowed funds. In this
connection it may be noted that in August the
creation of longer-term indebtedness in the form
of Premium Treasury Bonds played a somewhat
more important rdle than previously, the proceeds
of sale of these bonds being about DM 19 mil-
lion. The increase in the placing of these bonds
was doubtless connected with the fact that the
first drawing of interest by lot was due at the
beginning of September. To the extent that these
bonds were subscribed for out of private savings,
the relative contribution towards covering the
cash deficit involved no creation of credit. By far
the greater part of the increase in indebtedness,
however, was once again in the short-term
Federal debt. This rose by a full DM 100 million
to DM 1,614.8 million, thereby reaching a new
record height. Of this amount, about DM 1,160
million had been. borrowed within the credit
limit of DM 1,500 million available to the
Federal Government at the Bank deutscher Lin-
der. The balance was made up of credits granted
by other public authorities, namely the Imme-
diate Assistance Fund and the Postal Administra-
tion, and of Treasury Bonds (not counted against
the credit limit at the Bank deutscher Linder).
Of the credits that do count against that limit
(cash advances and re-discountable Treasury
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Bills), DM 658.9 million was granted directly by
the Central Banking System (DM 592.4 million
of cash advances and DM 66.5 million of
Treasury Bills taken into the portfolio of the
Central Banking System), and DM 501.4 million
of Treasury Bills were placed outside the Central
Banking System. The following graph shows the
changes in the structure of the Federal Govern-
ment indebtedness during the first five months
of the current fiscal year, i.e., April to August.

MOVEMENT AND PLACING
OF THE FEDERAL GOVERNMENT'S
SHORT-TERM DEBT

Position at end of Month
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Of the total increase of DM 458 million in the
short-term Federal debt during these months,
DM 365 million, or nearly 80 per cent, was
attributable to direct utilisation of the Central
Bank credit facility, that is to say, to cash
advances and to Treasury Bills bought by the
Central Banking System. On the other hand,
credits granted by other public authorities




declined, on balance, by DM 50 million, and
only about DM 140 million of the total amount
by which the short-term Federal debt increased
during the five months in question was forth-
coming from the money market, a contribution
which appears even more modest when it is noted
that part of it represented the investment of
temporarily available reserves from other public
budgets. It may, however, be expected that, with
the issue as from the end of August of the new
6-month and 12-month Federal Treasury Bonds
at 61/2 and 6%/1 per cent discount, respectively,
there will be an improvement in the relation
between the contribution made by the money
market and the credit granted by the Central
Banking System — a development to be welcomed
from the point of view of credit policy.

The improvement in the cash position of the
Federal Government in August, as compared
with the previous month, was primarily attribut-
able to certain special factors which affected
both the receipts and the expenditure side of the
budget. The cash receipts of the Federal Govern-
ment, at nearly DM 1,250 million, were almost

which came into effect on 1 July 1951. That this
expectation was not realised is clearly because
in a number of cases tax had in fact already been
paid in June, at the old rates, on transactions
which would normally have been due for settle-
ment and payment of the tax in July. At all
events, the proceeds of the Turnover Tax in July
{(on turnover taxed in June), amounting to nearly
DM 570 million, were about DM 125 million,
or 28 per cent, higher than in June. Of this
amount, probably DM 50 millien at the most
was accounted for by the quarterly payments
which fell due in July from firms with a yearly
tax due of up to DM 600; while the remainder
was principally accounted for by cases in which
Turnover Tax payments were made in advance
of due date. Naturally, this to a corresponding
extent affected Turnover Tax receipts in August,
so that, notwithstanding the increased rate of
tax, those receipts were probably not higher, but .
rather somewhat lower, than in July. Taking the
average for the two months, however, receipts
were appreciably higher than in the preceding
months.

Cash Receipts and Expenditure of the Federal Government from April to August 1951
and their relation to the Budget Estimates
(In millions of DM)

Cash receipts Cash expenditure
Difference Difference
between the between the
Period lcn‘:{';\g:;‘i annual rate li(:;vt:t:]g annual rate
For the month and the For the month and the
of an " of an .
anpual rate budzet estimate 1 rat budzet estimate
puat of DM 17,260 annual rate of DM 19,340
million million
1951 April 1,040 12,480 —4,7:0 1,200 14,400 — 4,940
May 1) 1,100 13,2¢0 = 4,060 1,100 14,280 -— 5,060
June 1,130 13,560 — 3,700 1,260 15,120 — 4,220
July 1,180 14,160 -— 3,100 130 16,680 — 2,660
August 1,250 15,000 — 2,260 1,370 16,440 -— 2,800
Total, April to August 5,700 ‘ 13,680 l — 3,580 ’ 6,410 15,380 ‘ — 3,960

1) Estimated.

DM 70 million higher than in the previous
month, an increase, however, which is ex-
clusively attributable to the transfer to the Feder-
al Government in August of its share in the net
profit of the bank of issue for 1950, to an amount
of about DM 80 million. On the other hand, tax
revenue appears to have been on the whole no
high'er than in the previous month, although
appreciably increased amounts were originally
expected to flow in during August as a result of
the increase in the rate of the Turnover Tax,

Cash expenditure in August, at about DM
1,370 million, was about DM 25 million lower
than in the previous month, the reason being
that in August fewer special items (i.e., items
outside the regularly recurring monthly pay-
ments) fell due for payment than in the previous
month. In July, items of this nature included, in
particular, DM 54 million in respect of interest
on Equalisation Claims; whereas in August the
only special item was one of about DM 20 mil-
lion in respect of advance payments in connec-
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tion with the Creation of Work measures put
into operation by the Unemployment Insurance
Fund. If these items of non-regular occurrence
are excluded, the regular disbursements of the
Federal Government in August show a certain
increase. It should be added, however, that the
increase, unlike that in the previous months, was
only very slight.

It is probable, however, that this was only a
temporary slowing down in the hitherto marked
increase as, when'converted into terms of an
annual rate, the total expenditure of the Federal
Government in August was still about 15 per
cent — and the average for the first five months
of the current fiscal year even as much as about
20 per cent — below the figure of DM 19,340
million at which total expenditure for the whole
year is estimated. Apart from the occupation
costs and related expenses (the investment-
. expenditure part of which, in particular, has not
yet been effected to its full extent in view of the
time required for the preliminary preparations),
it is mainly in the case of the expenditure in-
. curred for social purposes (with the exception of
unemployment relief) that the monthly average
rate has so far been below what would correspond
to the budget estimates for the year. Thus, for
example, the increased expenditure resulting
from the raising of social insurance pensions as
from 1 June 1951 was not reflected in the
accounts until July. The estimated increase in
expenditure to be incurred in the current finan-
cial year as a result of the new pension laws
(Pensions to Victims of the War, October 1950,
and Pensions to Expelled Public Officials and to
former Members of the Armed Forces, May 1951)
is not yet fully operative, as the examination of
the claims has not yet been completed. It is thus
evident that an appreciable increase in expendi-
ture must still be expected under various im-
portant budget headings.

On the other hand, it is certain that the
receipts, which have also so far been appreciably
below the annual rate of DM 17,260 million
estimated in the budget (see Table on p. 13) will
yet increase. As mentioned above, the additional
receipts expected from the increase in the Turn-
over Tax have only partly materialised in August.
The full effect of the increase in the tax will
only be seen in September, in which month,
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moreover, the general influx of Federal revenue
may be expected to be high, so that there should
then be a further improvement in the cash
position. In that month the quarterly advance
payments of Assessed Income Tax and Corpora-
tion Tax fall due and, even though the Federal
Government so far participates in the proceeds
of these taxes only to the extent of 25 per cent
(instead of 31.3 per cent as contemplated in the
budget estimates and as asked for by the Federal
Minister of Finance), the receipts from these
sources will appreciably increase (see in this con-
nection p. 16). It is scarcely possible to forecast
the further development of revenue beyond Sep-
tember, as decisions are still outstanding with

- regard to several of this year’s Federal revenue
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laws (participation of the Federal Government
in the proceeds of the Income Taxes, Luxury



Tax and the charge for use of the main motor
roads); and, in view of the sensitivity of certain
taxes to changes in economic conditions, much

will depend on future economic developments. -

At any rate, it is doubtful wether revenue will
rise in the same proportion as expenditure. It is,
therefore, possible thatthe excess of cash expendi-
ture in the months following September will
again show a marked increase. The deficit on the
ordinary budget, which will have to be covered
by borrowing, is provisionally estimated in this
year’s budget at nearly DM 2,100 million (=
a monthly average of DM 175 million); while,
thereagainst, excess of cash expenditure in the
first five months of the financial year amounted
to about DM 717 million (= a monthly average
of DM 143 million). '

Budgets of the Lands

In line with the normal movement, the budgets
of the Lands show on the whole a somewhat
higher cash deficit in August than in July. This
was due to the fact that tax receipts, as is usual
in the month preceding the quarterly tax
maturity, were particularly low. For the financ-
ing of their deficits (which were largely due to
technicalities of payments procedure), the
financially stronger Lands drew on their cash
reserves, while the weaker Lands had in general
to take up new credits. The decrease in the cash
holdings shown in the statistics (i.e., funds held
at the Land Central Banks or placed by them on
the money market for account of the relative
Land) amounted in August to about DM 39 mil-
lion. It would seem most probable that the
deposits of the Lands with the commercial banks
also decreased. In any case, according to the
weekly banking statistics, the deposits placed by
public authorities with the most important fiscal
agents of the Lands, that is to say with the “State
Banks“ and the Central Giro Institutions, fell by
about DM 37 million, although this result may
have been influenced to a certain extent by the
movement in the deposits of other public
depositors. The increase in indebtedness, which
was practically confined to four Lands, and
particularly Bavaria and Lower Saxony, amount-
ed in August, so far as statistically ascertainable,
to the relatively high figure of about DM 71 mil-

lion. None the less, the total ascertainable short-

term new indebtedness of the Lands remained at
about the level reached in the corresponding
month of the two preceding quarters, ie., in
May and February of this year (see graph), while
the increase last year — and particularly in the
second half of the year, as a result of the great
fall in revenue due to the lowering of the Income
Tax — was relatively heavy. Here, however, it
must be remarked that in some cases the Lands
have not fully met their obligations to the Federal
Government. This applies in particular to arrears
in the payment of the Lands’ quota of the Federal
Government’s last year’s expenditure and in the
transfer of tax monies by the Lands to the
Federal Treasury for the current year. If these
unfulfilled obligations, at an estimated DM 150
million, were taken into account, the amount of
indebtedness would, of course, be correspondingly
increased. '

NEW SHORT-TERM INDEBTEDNESS OF THE LANDS »
’ Position at end of Month

Total Indebtedness

800

> L

14
]
1
1
]
)
)
]
|
1981 }
| 2)
700
[ Pl
.
/ | N
i l““x ’ Y
600 e
AY | z, l
/ Y 4 !
/N ’ i
LN /i |
500 Pt /-1 T
- | \~ Y4
| v 1950 !
! [ i
! I i
400 + + t + } t + t t t
Mn Indebtedness towards Central Banking System
DM ’ ;

300

‘
3
t
|
!
!
1

13 ’

200 N _4_,/*_ N

100

|

|

{

|

|

|

~1950 ;
|

i

|

t
} N ' " "

Jan. Feb. Marl Apr. May Junel July ' Aug Sep.fOct. Nov Dec
1) Included bre treasury bills, traasury bonds, tax credit certificates, direct credits
of ‘Banking System , Postal Adminis ion, and L s Fund. Not
included are i and unpaid obligations towards Federal Government
and individusi Lands &s weli as credits taken up with instfiutional investors.-
2) Estimate Bd

15



. Changes in the Short-term New Indebteduess of the Lands from the end of May 1950
to the end of August 1951

(In millions of DM)

Principal categories of indebtedness
Direct Credits from the Banking System Treasury
Bills, non- :
of which intetest- Lendings Iff:nc:‘flf:
Position at end of Month Cash bearing frlsm tllle Un- Total))
Advances Lendings Treasury 05tal - | omployment
Total from the from _llgondcs asfl Atdmtl.ms- Insurance
Central Commercial C",ﬁte it ration Fund
Banking Banks  Lertificates
System in circulation|
1950 May 103.9 48.7 55.2 156.8 41.5 164.9 467.1
August 229.1 115.5 113.6 218.2 T 40,0 152.4 639.7
November 288.0 161.8 126.2 2249 38.5 146.8 698.2
1951 February 248.8 164.4 84.4 287.7 35.0 142.3 713.8
May 255.0 148.8 16,2 268.1 33.5 139.1 695.7
August 280.0%) 180.0 100.0%) 248.6 33.5 135.99 698.0%)
Increase (+) or
Decrease ()
November 1950 compared
with May 1950 + 184.1 + 1131 + 710 + 681 ,|— 3.0 — 18,1 + 231.1
August 1951 compared
with February 1951 + 31.2?) + 156 + 15.6%) — 39.1 — 1.5 —  6.4Y) — 15.8Y)
') Liabilities of Lands to the Federal Government and to other individual Lands are not included in the total. — ?) Estimated.

After the deterioration in the cash position of
the Lands which occurred in the months of July
and August, and which was mainly due to a fall
in receipts that is normal for that particular
period of the year, the budgetary position of the
Lands will probably again improve in September,
thanks to the quarterly advance payments of
Assessed Income Tax and Corporation Tax which-
fall due on the 10th of the month. This improve-
ment is all the more probable since the advance
payments had to be increased as a resultof the tax
increases which came into force on 1 July 1951.
In the case of the Corporation Tax, which in June
brought in about DM 360 million, the advance
payments have in general been fixed at 160 per
cent of the previous level to take account of the
20 per cent increase in the tax rate as from
1 January 1951. As regards the Assessed Income
Tax, where the increase in the tax burden is
achieved by way of the cancellation of previously
existing privileges, the adjustment of the ad-
vance payments varies from case to case, accord-
ing to how far the privileges had been taken ad-
vantage of. Even though, on account of the
liquidity difficulties existing in individual sectors
of the economy, the yield from the tax may
perhaps not increase to an extent fully propor-
tionate to the adjusted advance payments, the
June proceeds (a good DM 1,000 million) should
be appreciably exceeded in September.
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The further development of the budgetary
position of the Lands beyond September will
depend partly on the influence of the trend of
economic activity on the level of revenue from
taxation, and partly on the results of the Income
Tax assessment for the year 1950, but above all
on the share of the Federal Government in the
proceeds of the Income Taxes, the amount of
which share has not yet been fixed. As mention-
ed in the last Monthly Report!), even assuming
a share of 31.3 per cent as demanded by the
Federal Government but not yet approved, the
Lands have — at least taken as a whole — better
prospects of balancing their budgets than has the
Federal Government. However, unless taxes in-
crease to a greater extent than hitherto con-
templated, it might be possible to achieve com-
plete balance, even for the Lands as a whole, only
by reducing cértain items of expenditure; nor can
one exclude the possibility that in this case the
Lands which are financially weak might get into
considerable cash difficulties if the inter-Land
financial equalisation proposed for the current
financial year is not carried through in good time
and on an adequate scale.

Other Public Budgets

The financial position of the Iusuediate
Assistance Fund in the former Combined Eco-

. 1) See Monthly Report of the Bank deutscher Linder for July 1951, p. 21.



nomic Area was largely affected in August by the
quarterly payments of Immediate Assistance
levies due on the 20th of the month. The proceeds
of the levies, amounting to about DM 206 mil-
lion (DM 230 million for the whole area of the
Federal Republic), were about DM 31 million
(DM 34 million) less than in May, the last pre-
vious month containing a main payment date.
This is due to the fact that payment of the levy
on agricultural and forest property, due in
August, is postponed to ease the liquidity position
of farmers and is instead effected in November,
when a double amount is collected.

It would seem that the total receipts of the
Immediate Assistance Fund, including certain
small items of revenue (interest received, share
in the Conversion Land Charges) may be estimat-
ed at DM 210 million. Thus, with expenditure
amounting to DM 103 million only (i.e., about
23 per cent less than the average — DM 198
million — for the first four months of the financial
year), there was in August an accounting surplus
of receipts in the order of more than DM 100
million. The cash surplus, apparent from the in-
crease in the liquid resources, stood at DM 46
million only, thus falling very considerably short
of the amount shown in the books. This is prob-
ably due to the fact that in August, as in previous
months which included a quarterly payment date,
part of the above-mentioned receipts shown in
the books had not yet been put into the accounts
of the Immediate Assistance Chief Office with
the Bank deutscher Lander, as the levies had not
in all cases been paid punctually on 20 August
and, moreover, the transfers from the Tax In-
spectors’ Offices to the Bank deutscher Lander
always take a certain time. It may, therefore, be
assumed that the balances of the Immediate
Assistance authorities will be augmented again
to a certain extent in September.

The Social Insurance Iustitutions publish
details of their financial position only once a
quarter, and no details are available as to quite
recent developments. In the light of the previous
trend, however, it may be assumed that surpluses

have continued to be achieved, although it is not
certain whether these have maintained the
former level. The further increase in contribution
income has been accompanied since July by in-
creased pension payments, which both in July and
August had to be made for double amounts to
cover arrears. In the case of the Unemployment
Insurance Fund, after small deficits had been
incurred in the Spring, since the beginning of the
financial year (April) considerable surpluses have
again been recorded. For the period April to July
they amounted to about DM 158 million, or
more than twice as much as in the corresponding
period of last year (about DM 69 million). This
Financial Position

of the Unemployment Insurance Fund
from April to July, in 1950 and 1951

Main factors responsible for
the surpluses
Sur- I
. pluses 1) Con- 3) Persons
Period tribution | 22‘ B;:;;?: in receipt
income ‘ pay; of benefit?)
Millions s
of DM Millions of DM Number
1950 April + 5.7 72,9 55,4 541,047
May + 11,6 83.6 58.6 468,257
June + 231 90.0 51,6 410,579
July + 28.8 90.3 42.4 367,498
Monthly average + 17.3 84,2 52.0 ‘I 446,845
1951 April + 38,9 95.9 40.3 | 378,937
May 4+ 348 100.2 46.5 357,320
June + 40.7 106.9 45.3 340,884
July + 43,7 109.0 45,1 331,857
Monthly average + 39.5 103.0 44.3 352,249
As a percentage of the
monthly average for 1950 228.3 122.3 85.2 78.8
| 1) Position at end of month.

is all the more noteworthy in view of the fact
that the rates of benefit were increased by, on
the average, 10 per cent as from April 1951. On
the other hand, as a result of the increase in
total salaries and wages, the contribution income

" has shown the considerable rise of at least 22 per
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cent and, further, as a result of the favourable
development of the labour market, the number
of persons in receipt of Unemployment Insurance
benefit was lower than last year’s figure by
about the same percentage.



Production, Sales and Employment

Production
~and State of the Market

Industrial production showed a certain further
reduction in August, as in the two previous
months, but this time contrary to the usual
seasonal tendency. The index of industrial pro-
duction per working day, which includes the
building industry, fell from 127.5 in July to
125.7 in August, at which level it was 9 points
under the previous peak level reached in May
(134.5). Excluding beverages and tobacco, as well
as building, the fall in purely industrial pro-
duction from July to August was somewhat
greater, namely from 131.5 to 129.2 (1936 =
100). In contrast to the two previous months, the
recession in August centred on the investment
goods industries, particularly those producing
finished investment goods. The sectors most
affected were vehicle building, the precision and
optical instruments industry, the iron, steel, sheet
metal and other metal goods industry and,
finally, steel construction and machine building.
'On the other hand, production in the consumer
goods sector recovered somewhat from July’s low
level. This recovery is, however, primarily to be
ascribed to the increase in the output of the
leather and footwear industry, which was to be
expected after the drastic restriction of pro-
_duction in the last few months; while a number
of other producers of consumer goods limited
output to a certain extent, contrary to the usual
seasonal tendency, or — as in the case of the
textile industry — kept it at the previous month’s
level. On the average, the increase in the pro-
duction of consumer goods from 105 to 107 per
cent of the 1936 level is something less than the
increase that would be normal for the season.
It is therefore open to question whether this slight
increase is to be regarded as an indication of a
reversal of the hitherto so clearly downward
trend in the production of consumer goods, or
merely a temporary fluctuation accentuated by
the seasonal factor.

The question is all the more justified in that
new orders booked by the consumer goods in-
dustries in July — the last month for which figures
are available — again fell off sharply. At 103 per
cent of the 1949 level they were only about half
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as high as in February, while the turmover of
the consumer goods industries fell between
February and July. only from 185 to 151 (1949
= 100). However, in the last few months there
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have been the beginnings of developments in the
consumer goods industry that would seem to
indicate that the period of market stagnation,
with its most depressing effect on production, is
now nearing its end. When the causes of this
stagnation are examined it is seen that, as an
inevitable reaction to the various waves of pre-
cautionary buying last winter, an appreciable
decline in retail turnover occurred from March
1951 onwards, and that this was accentuated by



the psychological effects of the fall in prices on
the world markets. The retail and wholesale
trades, which in the winter of 1950 and the open-
ing months of 1951 had placed exaggeratedly
high orders, encountered difficulties over li-
quidity and endeavoured, by drastically cutting
down all new orders — and even to a certain
extent by cancelling orders. previously placed
to work off the excessive stocks. This
development is by no means peculiar to Germany,
but is to be observed in numerous other countries
of Western Europe as well as in the United States.
The causes, also, are everywhere the same. It
might indeed be said to be a matter of general
international development: on the one hand,
there repeatedly occurred a buying psychosis on
the part of consumers drawing upon their liquid
resources, to which there must eventually be an
inevitable reaction; and, on the other hand, and
as a direct corollary, a rise took place in the
price of raw materials for consumer goods,
attended by an expansion in the production of
such goods, both being out of all proportion to
what is possible in the way of increase in the
incomes of the general body of the population.
A particularly instructive example of the phe-
nomenon of sales stagnation, and itsintensification
through the “stock cycle” in trade, is to be found
in the case of the West German textile and foot-
wear trade.” Although in the second quarter of
1951 the wages or other forms of income of the
general mass of the population were nominally
20 to 25 per cent higher than in the second
quarter of 1950, for the above-mentioned
reasons the increase in the sales of textiles and
clothing between the two periods in question did
not exceed 6 per cent by value and something less
than that percentage by volume. Orders placed
by trade with industry decreased to an even
greater extent in the course of the second quarter
of 1951, and by July they were 21 per cent below
the level of the second quarter of 1950.

This twofold disparity — between consumer
income and retail trade sales on the one hand,
and between sales to the ultimate buyer and
orders to industry on the other — could not
and cannot, however, continue indefinitely. In
the long run, the sales of the consumer goods
industries must once more in the main be con-
ditioned by the development of the incomes of
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the general population. Since last spring, in spite
of the fall in industrial production, these incomes
have considerably increased, partly because of
growing employment in the economy as a whole,
and still more because of wage, salary and
pension increases. Thus, for example, average
weekly wages in industry at the end of June 1951
were 20 per cent higher than at the correspond-
ing date in the previous year. Industry’s total
salaries and wages bill was, thanks to the higher
level of employment, as much as about 35 per
cent higher in the second quarter of 1951 than
in the second quarter of 1950. A comparison of
these increases in the incomes of the masses
with orders placed with the consumer goods
industries (which orders, according to the latest
figures available, namely those for July, were
actually below the pre-Korea level), gives an
approximate idea of the extent of the distortion

‘which, sooner or later, must necessarily lead to

an increase in turnover, orders and production
(see the graph).
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The stabilising of the production of consumer
goods in August may be regarded as a first sign
of such a levelling-up process, the more so as
recently a series of other symptoms point in the
same direction. Thus, according to the provision-
al data published by the Federal Statistical
Office, retail turnover figures as a whole were



about 3 per cent higher in August than the low
level to which they had sunk in July, and were
well maintained in the case of industrial con-
sumer goods, a fact which, as the seasonal trend
in that month is normally in the opposite direc-
tion, is in itself a first sign of recovery. In
comparison with August 1950, when trading
results were already reflecting the influence of
the first wave of buying which followed the
commencement of the Korean conflict, retail
trade turnover figures (in terms of value) in
August 1951 were still up by about 8 per cent.
However, the process of clearing off trade stocks
is, notwithstanding the drastic cutting down of
orders in the last five to six months, obviously
not yet complete; but since May the intake of
goods by the retail trade has been consistently
less than sales, so that it seems reasonable to
count on a gradual return to normal in the
placing of orders by the trade. It may in this

connection be noted that, while new orders

reaching the footwear industry decreased be-
tween February and May to a greater extent than
in any other branch of industry, since the middlz
of the year the situation has rapidly improved;
¢o that in this branch, in which sales had shown
a particularly marked fall during the summer
months, production in August had already
considerably increased. As regards the textile
and clothing industry, in spite of the still
cautious -attitude of purchasers in general and
of trade representatives at recent trade fairs in
particular, a normal seasonal revival of activity
ig clearly noticeable in various sub-sectors. This
development is strengthened by the clearing off
of stocks on the occasion of the Summer Closing
Sales, but also by the fact that a series of price
reductions in industry and in trade have narrow-
ed the discrepancy between the general income
level of the population and price calculations
based on the earlier rise in the cost of raw
materials. The restraint governing credit policy
cncouraged a rapid liquidation of a position
which was unsound and in any case untenable in
the long run, and this has undoubtedly helped to
make possible a relatively quick recovery on a
sounder basis. Whether this recovery alone will
be sufficient to enable the production of con-
sumer goods to regain the peak level attained
last winter (when, in terms of volume, the
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production figures were 25 to 30 per cent higher
than they were before Korea, and about 15 per

‘cent above the level of August 1951) appears

doubtful. On the one hand, this will depend to
a large extent on the movement of prices. As a
result of price increases, the production of con-
sumer goods in the early months of this year
was, in terms of value, about half as high again
as in the middle of 1950. It was thus out of
all proportion to a generally acceptable increase
in domestic purchasing power. Naturally, sales,
and consequently the volume of production,
would be the more quickly able to regain their
former high levels in proportion as progress
was made with the process, already started in
certain sectors, of bringing prices down towards
the pre-Korea level, and in proportion as the
consumer goods industry was able to find an
outlet in export. On the other hand, however,
in the case of those branches of consumer goods
production that are largely dependent on coal,
the coal bottleneck is an obstacle in the way of
a return to the record production level of last
winter. It is also not at all certain whether the
quantities of raw materials necessary to permit
of so high a level of production of consumer
goods would in the long run be procurable, even
though the present development in the world
markets for raw materials required in the pro-
duction of consumer goods on the one hand,
and the increased issue of German import permits
on the other (in this connection see the Chapter
“Foreign Trade and Payments”) make this prob-
lem appear somewhat less formidable than it
was a few months ago.

The situation is more complicated as regards
the decline in orders in the investment and
general producers’ goods sector. In the first place,
in this sector the fall in orders has so far been
much less marked than in the case of consumer
goods (see graph). On the average, orders
received in June and July in these branches were
still up to the level of current turnover which,
for its part, was as high, as the bottleneck in
coal would allow — or indeed, in some cases,
was pushed still higher by drawing on reserve
supplies. Such conformity to the limits imposed
by the raw material supplies factor cannot -
particularly in view of the still considerable
backlog of orders from previous months — in



any way be considered dangerous. On the con-
trary, it is an essential pre-condition if the present
demand on German economy for readjustments
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and reorientation in the matter of markets is
to be satisfied with the least possible friction
and without creating excessive stresses, par-
ticularly as regards prices. These readjustments
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have three distinct aspects: First, German pro-
duction as a whole, which for the time being
has reached the limit of its capacity, must make
an increasing quota of its output available for
export, in order that foreign exchange receipts
and payments may be balanced and stabilised
at a higher level; as German export depends
predominantly on producers’ and investment
goods, the manufacture of which in turn is
dependent on coal and steel, the internal Ger-
man demand for these goods must be scaled
down. Secondly, the production of investment
goods in Germany must inevitably pass more
and more from the private to the public sector
of the economy, particularly in connection
with the growing expenditure on defence.
Thirdly, if the raw materials bottlenecks are
to be eliminated, it is essential that a larger
proportion of the very limited volume of in-
vestment should be directed into the sectors in
which the bottlenecks exist.

The following must be regarded as the main
single causes of the decrease, which has been
more clearly in evidence in the last two months,
in orders placed with industries producing in-
vestment goods: the decline in resources which
can be made available for investment (other than
investment under the occupation) out of the
budgets of the public authorities; the falling-off
— which represents an inevitable repercussion on
the country's internal economy of the decline
in external aid — in long-term financing resources
deriving from counterpart funds; the taxation
measures adopted in recent months, the effect of
which is to curtail the resources of trade and
industry available for investment and in particu-
lar to lessen the attraction of, and so diminish,
recourse to the financing of capital expenditure
out of firms’ own resources, which hashitherto
enjoyed privileged treatment; and finally the
diminution in the profits of a number of in-
dustries of a near-consumption nature by the
twofold pressure exerted by the rise in costs and
the dullness of markets a factor which is
becoming particularly marked in the internal,
and even of late in the external, demand for
machinery for the consumer goods industries. Not
the least of the reasons for the partial decline in
orders placed with the investment goods in-
dustries is a certain measure of reaction to the



boosted level of orders in the first nine months
following the outbreak of hostilities in Korea.
(Not by any means all of these orders have as
yet been executed). The resulting increased
tendency towards holding back is in part further
intensified by the fact that, in anticipation of the
prospective burden to be imposed by the Invest-
ment Assistance for bottleneck sectors, firms are
in- varying degrees setting limits to their own
investments. A closer examination of all these

factors will show that they are in the main
merely individual elements in the complex
financial mechanism by means of which the
above-mentioned necessary changes and realign-
ments in the production and distribution of goods
are being effected. It is clear that, while changes
of this nature are taking place, the influx of
orders in certain industries producing investment
goods may in the first instance show a not in-
considerable decline, without there being im-
mediately a parallel development in the trend of
orders in other industrial sectors. Indeed, in a
number of individual sectors in the sphere of
investment goods and producers’ goods the stock
of orders is already to-day below the level of
current production.

Orders Booked, and Turnover, in Individual Sectors
of the Producers’ Goods and Investment Goods
' Industries '

Orders Booked as Percentage of Turnover

1951

Industrial Sectors “1st half-year|

Stones and Earths 107.1 97.9 96.7

Finished InVestment Goods
Machine Building Industry
Steel Construction
Precision and Optical

Instruments
Products of Iron, Steel, Sheet
Metal and other Metals
Electrical Products
Coachbuilding and- Trailer
Construction

143.5
169.5

111.4
103.0

1213
154.8
103.2 98.3 98.7
117.8
103.0

94.3
85.1

95.3
89.4
95.8

82.0 82.6

- Against this, however, there are other in-
dustrial sectors, such, for example, as the greater
part of the machine building industry, and the
steel construction and shipbuilding industries,

Monthly June July
average :
Producers’ Goods and Raw
Materials for Investment Goods
Steel Rolling Mills 1422 124.9 114.5
Iron and Steel Foundries 133.2 1226 115.4 |
Chemical Industry 99.5 T 96.3 100,6

for which the marketing possibilities at home and
abroad continue to lie far above the level of
production, limited as it is by the bottlenecks in
the supply of basic materials. The fact that pro-
duction in these sectors, in spite of their stocks
of orders, underwent a decline in August and
that in certain branches workers have recently
had to be dismissed in considerable numbers
notwithstanding the large volume of orders in
hand, is clear evidence of the way in which the
bottleneck in the supply of materials continues
to exert a decisive influence in determining the
level of production of the iron-processing in-
dustry as a whole. This is further underlined by
the fact that the total demand for raw materials
in the investment goods sector, i.e., above all for
coal, steel, non-ferrous metals and timber, has
by no means become less pressing, that on the
contrary the stock of orders placed with rolling
mills, to take but one example, still rtemains ten
times their monthly output, and that this excess
of demand for raw materials for investment goods
continues to find expression in lengthening
delivery periods and increased price competition.
While the differing development, which has been
taking shape in the last few months, in the
marketing situation. of the various sectors thus
facilitates the channelling of scarce basic mate-
rials to where they are more urgently required,
it has still by no means sufficed to remove the
existing disproportion between total demand for
investment goods and available supplies of basic
materials, with all its undesirable effects on de-
livery periods, for example, and prices.

This latter consideration is of especial im-
portance in view of the already mentioned need
to effect a further increase in exports, notwith-
standing the decline in total production. Up to
July 1951 this task had been dealt with relatively
successfully. Since the beginning of 1951 there
has been a steady growth in the proportion of
industrial production exported. According to the
industrial returns, exports of industrial products
rose from 8.7 per cent of total turnover in
January to 11.6 per cent in July 1951, thereby
not inappreciably exceeding the proportion in

 the last pre-war years. This has not only brought
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the balance of payments problem nearer solution,
in spite of the worsening of the terms of trade,
but has at the same time played an important



part in determining the increase in the number
of persons employed in the production of in-
dustrial goods. It may be roughly estimated that
more than 300,000 of the increase of some
700,000, between the middle of 1950 and the
middle of 1951, in the number of persons em-
ployed in industry was accounted for by the rise in
direct and indirect employment for export. Of
late, however, any further expansion of exports,
or even maintenance of the present volume, is
‘meeting with increasing difficulties. The ebbing,
in the most important markets, of the wave of
demand which followed upon the outbreak of war
in Korea has caused competitive capacity, .as
regards pricing and delivery periods, to come to
the fore again. In view of the very considerable
increases in costs which have resulted in recent
months both from the wage rises (see below,
pages 31 and 32) and the partial raising of
prices of basic materials and transport tariffs,
and as a result of the frequent delivery delays
due to difficulties in the procurement of mate-
rials, the competitive position of German in-
dustry has evidently deteriorated. Complaints
are to be heard with increasing frequency that
British, Belgian or Swiss competitors are able
to undercut German manufacturers. At all
events, in a considerable number of industries
orders from abroad have not inappreciably
declined in recent months, while in those branches
which continue to enjoy good markets the
full utilisation of the available outlets is fre-
quently precluded by the shortage of materials.
There is therefore every reason, not merely from
considerations of internal economic needs, but
also as a matter of export policy, not to allow the
internal demand for investment goods dependent
on supplies of coal and iron to rise above pro-
duction possibilities, or in other words beyond
the limits set by the supplies of basic materials.
A vparticularly apt illustration, and at the
same time important example, of the unstable
equilibrium which is now apparent in trade and
industry in Western Germany between the
severer bottlenecks in the supply of basic mate-
rials and the falling-off in marketing prospects,
is afforded by the building industry. As has fre-
quently been stated in these Monthly Reports,
the development of house-building — the most
important sector of the building industry,
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accounting for over 40 per cent of hours worked
in the whole of the industry — has for months
been principally governed by three factors: first,
by the shortage of financing resources, particu-
larly first mortgages; secondly, by the 20 per
cent increase in building costs since the middle
of 1950, which correspondingly reduces the real
value of the available capital for building pur-
poses; and thirdly by the shortage of coal for the
industries producing building materials, and by
the lack of iron for building purposes. The first
two factors continue to exert a very restrictive
influence on new building. At 44,500 the number
of new building permits for dwellings issued in
July again showed a slight increase over the June
figure (42,700); but it was nevertheless consider-
ably below the comparable figure for July 1950
(59,150). As the outstanding work in connection
with the large “hangover” from last year is
gradually diminishing, the actual building out-
put, in terms of hours worked, in the house-
building sector has since June been showing a
decline in comparison -with the parallel period
last year. Nor has the increased employment in
public and industrial building been able com-
pletely to offset this decline, so that since July at
least building activity as a whole has been
somewhat below the level of the corresponding
months last year. Consequently the output of the
industries producing building materials has
practically maintained the same level since May,
although it should have shown a sharp increase
if the normal seasonal trend had asserted itself.
That the financing bottleneck might nevertheless
in the building industry, as elsewhere, be overlaid
by other bottlenecks is shown by the recent
appraisal of the situation made by the Federal
Ministry for Housing, in which it is stated: “The
development in the coming months will be
overshadowed by the drastic curtailment of the
supply of coal to the industries producing build-
ing materials, as a result of which it is to be
feared that considerable cuts may take place in
the supply of materials even for those building
projects the financing of which is assured.”

The Coaland Steel Bottleneck

In the circumstances described above, the
development of production in the greater part
of industry will continue for the immediate



future to be mainly governed by the supply of

coal and steel. In neither case can it be said at
present that there is the slightest sign of any
appreciable improvement. The production of pit
coal in the 27 working days of August totalled
10.12 million tons; in July, with 26 working
days, the figure was 9.81 million tons. The
average per working day thus dropped from
377,500 tons in July to 374,800 tons in August.
While the output per shift remained unchanged
at 1.48 tons, the amount of absenteeism rose as
a result of the incidence of holidays from 18.5
shifts per 100 men in July to 19.4'in August; in
addition the output from the extra shifts went
down from 82,000 tons in July to 54,000 tons
in August. Both in July and August the output
fell short of the figure of 379,000 tons per
working day, which had been taken as a basis
in planning the allocations for the second quar-
ter of 1951. During the coming months, how-
ever, a considerable increase in the volume-of
production is to be expected for seasonal reasons.
In addition the decline in employment gave way
in August, for the first time since May, to a
slight rise of 1,700. The Federal Ministry for
Economic Affairs therefore based its distribution
plans for the fourth quarter of 1951 on the
assumption that the average output per working
day would amount to 407,000 tons.

Average Production of Pit Coal
Per Working Day, including Extra Shifts: In Thousand Tons
1950 3rd Quarter 352.3
4th Quarter, 388.6

1951 1st Quarter 395.1
2nd Quarter 392.5
3rd Quarter 376.2
4th Quarter 407.0

(only July and August)
festimate)

According to this distribution plan, the

quantity of home-produced coal which would
become available for supply to the internal
market would be somewhat higher than in the
fourth quarter of 1950, when industrial produc-
tion, as measured by the index of production,
showed exactly the same volume as in August
1951, namely 126 per cent of the 1936 level.
In comparing the planning for the fourth quar-
ter of 1951 in this way with the production and
actual supply of coal in the corresponding quarter
of 1950, however, it must be remembered on
the one hand that, in the coal distribution for

s
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the coming quarter, as a result of the previous
poor deliveries, appreciably larger quantities
have had to be earmarked for domestic heating,
power production, the Federal Railways, and
so on, while on the other hand it will not be
possible to the same extent as last year to sup-
plement the allocations out of current production
by drawing on stocks. Even if the substantial

Stocks of Coal

All Varieties of Coal: In Thousand Tons
Position at End of Month

1950 1951
Groups of Consumers Lowest
b July point (in July
the spring)

Federal Railways 553 253 413
Electricity Works 618 315 604
Gas Works 299 114 258
Iron-Producing Industry 349 125 233
Other Industries 1,884 [approx.900 1,422
Total 3,703 1,707 2,930
Pit-head Stocks 1,896 33 47

Source: German Coal Mining Administration.

increase in output, which the Federal Ministry
for Economic Affairs expects, were to be realised
in full, under the present distribution plan the
supply of industry with home-produced coal in
the fourth quarter of 1951 would none the less
fall considerably short of that of the fourth
quarter of 1950.

To what extent this gap in the supply of
industry with coal can filled by imports of
American coal cannot as yet be assessed. Dif-
ficulties as regards shipping space are censtantly
cropping up and are a factor which renders any
planning subject to uncertainty. In the second
quarter of 1951 imports of American coal
amounted to almost 1.2 million tons. They were
to be increased in the third quarter to 2 million
tons, or even beyond that figure if necessary.
Actually, however, it was possible for only
0.8 million tons to be shipped in July and Au-
gust together, so that the total quantity for
the third quarter of 1951 will fall well short of
the originally contemplated figure. Because of
the present transport difficulties, the import
expectations for the fourth quarter of 1951
have recently been cut down from the original
2.4 million tons to approximately 1.6 million
tons. :

In spite of the very disappointing output of
pit coal in July and August, the decrease in the



supply of the internal market, including in-
dustry, was less in the two months than had at
first been feared:

Loadings of Coal per Working Day
Pit Coal, and Lignite Briquettes!)

(In tons)
1950 1951
Recipients 4th 2nd
Quarter | Quarter August
- Railways 31,032 33,842 37,871
Other Communications 6,983 7,944 8,682
Occupying Powers 9,602 10,742 11,298
Electricity Works 29,414 29,012 30,981
Gas and Water Works 12,902 17,744 16,201
Iron-producing Industry 44,903 50,519 45,593
Other Industries 76,094 86,961 60,541
Domestic and Small Consumers 53,404 54,130 70,046
Total for Area of the German
Federal Republic 264,334 290,894 281,213
Berlin 7,941 10,088 9,466
Soviet Zone 12 2,773 —
Exports 87,700 81,686 76,734
Total Despatched 359,987 385,441 367,413
of which .
Pit Coal 305,483 330,994 312,266
Lignite 54,504 54,447 55,147
1y Amounts loaded from Western German output, plus imports from
the Saar, deliveries from Fastern Germany and imports of Amencan
coal, as far as the latter is exchanged for German coal within the
limits of the quantities laid down for guidance. —
Source: German Coal Mining Administration.

Thanks to increased additional deliveries of
American coal, it was possible for the production
of iron and steel in particular to be maintained

at the already high level of output per working

day reached duriﬁg the preceding month:

Production of Iron and Steel
(In thousands of tons)

1951
ul August
Production July 8
Per Per
Total working Total working
day day
Pig iron 916.6 29.6 942.0 30,4
Raw steel 1,158.2 44.5 1,185.7 43.9
Roiled steel £01.0 30.8 819,0 30.3
Source: Federal Statistical Office.

As at the same time export commitments were
rather less than in the preceding month, the
deliveries of rolled steel to the internal market
could be raised from 658,000 tons in July to
670,000 tons in August. In drawing up its distri-
bution plan for the fourth quarter of 1951, the
Federal Ministry of Economics has postulated an
average monthly production of rolled steel of
only 770,000 tons, of which 150,000 tons have
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to be earmarked for export commitments. The
prospective basic quotas under the contemplated
distribution of steel in accordance with the
Ordinance for the Control of Scarce Materials
are therefore to amount to at most 80 per cent
of the average consumption in 1950. Side by
side with the general shortage of steel, which is
reflected in these figures, and which is becoming
increasingly perceptible in those processing
sectors, such as shipbuilding and steel construc-
tion, which require large quantities of steel, a
number of sectors are also beginning to feel more
acutely the shortage of particular varieties of
rolled iron, such as, above all, plate and wire.

Deliveries of Rolled Steel to the Internal Market,
and Production of Finished Investment Goods

1st half year 1950 = 100

1950 1951
3rthr.L4tthr.lst QerlndQtr  July August

Deliveries of Roll-

ed Steel to the

Internal Market 123 | 123 | 116 | 122 125 127
Production of

Finished In-

vestment Goods 119 | 143 | 145 | 154 148 141

Since as long ago as the end of last year, pro-
duction in the most important sectors of the iron-
progcessing industry has been running steadily at
a level considerably in excess of the current
supply of rolled steel products. In many instances,
it is true, the gap could evidently be filled by
economies in the use of materials and by draw-
ing on reserves of materials. The gap between the
supply of the internal market with rolled steel
and consumption in the most important sectors
of the steel-processing industry, as reflected in
the foregoing figures, cannot however be in-
definitely closed by dipping into stocks. It is
significant that the production of the investment
goods industries showed a marked decline in
August, in spite of the slight increase in supplies
of rolled steel to the internal market; and
moreover this decline took place in sectors, such
as the machine building and steel construction
industries, in which orders are still running at a
level appreciably above that of present produc-
tion. It therefore appears that the bottleneck in
the supply of steel is likely to become even more
acute than hitherto, unless it proves possible
within the near future to make full use of the



still available production reserves of the steel
industry by improving the supply of coal and/or
coke..

Unemployment and Employment

In spite of the further decline in industrial
production, unemployment continued to decline
up to the middle of September. Already in July
and August, however, the decline was very much
less than last year. In the first half of September,
unemployment practically remained stationary.
The unemployment figure for the middle of

Decrease in Unemployment

Year June July August 1st half of
. September

1950 130,200 86,200 110,700 24,000
1951 61,200 33,600 32,800 4,300

September, viz., 1,255,000 persons, consequent-
ly shows only a small change in comparison
with the position at the corresponding period
last year (1,317,000). The outdoor professions,

MOVEMENT OF UNEMPLOYMENT

Mil-
lions

06 ————
JoF MU a My

Source: Federal Ladour Ministry.

in particular farming, continued to absorb fur-
ther manpower up to the middle of September,
so that unemployment in the predominantly
agricultural Lands, such as Bavaria, Schleswig-
Holstein, Lower Saxony, and the Rhineland
Palatinate, showed a further decline. On the
other hand it began to rise slightly already in
September in the principal industrial districts,
particularly in North Rhine-Westphalia, Wiirt-
temberg-Baden and the Hansa Cities. Neverthe-
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less, in industry, too, employment has so far
been maintained to a greater degree than pro-
duction itself. Although the latter had already
reached its peak in May and has since then fallen
not inconsiderably, according to the industrial
returns the number of persons employed in in-
dustry (excluding building) has increased slightly,
at all events up toJuly. The average working time,
however, which was given as 48.1 hours per week
at the end of June, must probably have undergone
a not inappreciable diminution, both as a result
of the reduction in overtime working and of the
introduction of short-time working.

Unemployment in various Trades and Professions
As at the end of the month: in thousands

1950 1951
June April k June ‘ July August
All trades and
professions 1,538.1 | 1,446.1 | 1,325.7 | 1,292.1 | 1,259.3
including:
Metal production
and processing 159.1 118.8 106.3 101.2 97.7
Building 140.4 189.9 145.1 134.2 127.7
Production of food-
stuffs, beverages
. and tobacco 81.1 78.5 71.3 66.4 61.2
Production and pro- .
cessing of textiles 835 73.3 87.2 93.6 98.9
Production and pro-
cessing of leather 43.3 37.3 39.5 38.7 35.6
Business and
administrative
professions 216.1 189.5 | 1793 | 1781 | 1748

In view of the forces described above, which
continue as before to restrict production in in-
dustries dependent on supplies of coal and steel,
the prospects of a further decrease in unemploy-
ment in the coming weeks are only slight,
whereas last year the number of unemployed
declined by a further 87,000 between the middle
of September and the end of October. Still, it is
not only the seasonal labour requirements of
agriculture which may be expected to continue
to ease the employment situation at least until
the root crop harvest has been brought in, but
the consumer goods industries will probably also
in the near future provide a certain measure of
support for the labour market. In these circum-
stances any immediate deterioration is scarcely
to be expected.



Prices and Wages

There has been little change in the general
level of prices in the last few weeks. The in-
fluences affecting individual sectors continue,
however, to be very varied. While the prices
of basic materials have generally shown no
further change following the various official price
increases introduced in July and August 1951
with a view to bringing certain controlled prices
into closer relation to present cost conditions, a
slight increase is now to be noted in the price
level in the investment goods sector, mainly as a
result of the preceding increase in the prices of
basic materials. Prices of consumer goods, on the
other hand, have in general still tended to fall,
though this tendency has become much less
marked in the past few weeks. Only in certain
individual sectors, such as textiles and leather
goods, was there any further appreciable re-
duction in prices in August. ‘

This picture corresponds very largely with the
situation in the international raw material
markets where, while the general indices have
for some weeks past shown only slight changes,
there have been marked divergencies in the
development in the individual markets. The
principal price reductions recently recorded have
been for textile raw materials (as to which more
detailed statistical information was given in the
last Monthly Report), for sugar, and also for
hides and skins. Here also, however, the position
is very susceptible to influences coming from the
supply side. Thus, for example, in spite of the
good crop reports, the quotations for American
cotton stiffened about the middle of September
as soon as it became known that an increase in
export, and therefore a reduction in the supplies
available for the home market, was to be anti-
cipated as the Export-Import Bank was under-
stood to be prepared to make credits of up to
$ 100 million available to foreign parties in-
terested in the purchase of American cotton.

Grain quotations, on the other hand, have
stiffened. The slight price increase in this case
was caused primarily by the publication in August
of the official harvest forecasts, which were less
favourable than had been anticipated a few weeks
previously. It is only with regard to the Ca-
nadian wheat harvest that prospects continue to
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be good. The yield is provisionally estimated at
15.8 million tons, or about 3 million tons more
than in 1950; though here it should be remember-
—
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ed that, as the Canadian harvest is gathered re-
latively late, there is always the danger of damage
by frost, from which cause last year’s harvest, for
example, turned out to be 2 million tons less than
had been estimated, while the quality of about
half of the crop had been seriously impaired. The
harvest in the United States, on the other hand,
is expected to be about 27.2 million tons less than
last year, and all the indications point to smaller
crops in the Southern hemisphere than in
1950/51. In addition, in the Southern hemisphere

North American Grain Harvests
(In millions of tons)

P
Crop Estimate Actual Estimate Actual
1 Aug. 51 .results 1 Aug, 51 results
in 1950 in 1950
Wheat 27.16 27.94 15.83 12.56
Rye 0.64 0.58 0.50 0.34
Oats 20.22 21.27 7.66 6.48
Barley 5.55 6.55 5.46 3.73
Maize 81,46 79.53
i .
Fodder-grain
total 107.87 107.93 13.62 10.55
All grain
total 135.03 135.87 29.45 23.11

Source: Federal Ministry for Food, Agriculture and Forests.

at least there are no appreciable stocks of last
year’s harvest available for export, so that, as
regards deliveries from the non-dollar area, the
supply position is to be considered tight. In the
case od fodder grain also, the quantity on offer
on the world markets is scarcely likely to be
higher than last year. The Argentine maize
harvest prospects are again poorish, and it is
doubtful whether any appreciable deliveries out
of this year’s good harvests in the Danubian
region will find their way to Western Furope.
The main importing countries will, therefore,
again be largely dependent on North America for
supplies of fodder-grain. The maize harvest in the
United States is now expected to yield 81.5 mil-
lion tons, or 2 million tons more than last year,
and it may eventually prove possible for Canada
to supply a certain quantity of fodder-grain from
the residue of frost-damaged wheat. But the
bigger maize harvest in the United States will be
largely offset by the less abundant yields of other
fodder-grains; in addition to which it has to be
noted that domestic demand is higher this year
than last, as the stock of cattle has in the mean-

time considerably increased. In general, there-
fore, the indications are that market prices will
be firmer rather than easier.

Factors tending to force prices upwards — and
that to an even greater degree than in the case
of the grain markets — also exist in the metal
markets, as here there is no short-term prospect
of filling the prevailing gap in supplies. On the
contrary, notwithstanding the tightening of the
restrictions on civil consumption, the growing
production of armaments is likely to increase the
deficiency. The American Government is, how-
cver, endeavouring, in collaboration with other
couritries, to deal with this situation by develop-
ing the international control of raw materials and
by adopting a buying policy more suited to
market realities. In the last quarter of 1951, for
example, the distribution system worked out by.
the Non-Ferrous Metals Committee of the Inter-
national Materials Conference is to be put into
operation. For nickel, manganese and cobalt, also,
it is understood that distribution plans have al-
ready been communicated to the relative govern-
ments, though they probably will not be put into
effect before the beginning of 1952. Further, it
is proposed to maintain in force the distribution
plan which was experimentally introduced in the
third quarter of 1951 for tungsten and mo-
lybdenum, and indeed to extend it to additional
countries. Finally, an understanding has been
arrived at, or at least preparations for such an

" understanding have reached an advanced stage,
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with regard to the international distribution of
such scarce commodities as sulphur, cellulose,
paper and pulp. Efforts to bring about inter-
national collaboration in the wool sector have,
however, so far been frustrated by opposition on
the part of Australia and New Zealand. As wool
was the only sterling product which came within
the terms of reference of the International Ma-
terials Conference, the negative result of the
negotiations has caused a certain amount of dis-
illusionment in Washington. Wool, however, as
pointed out in the last Monthly Report, no longer
comes within the category of really scarce raw
materials. The decline in civilian demand in the
last few months should make it possible to cover
even greater military requirements. The failure to

agree on a distribution plan did not, therefore,

prevent the further fall in prices recorded at the



first auctions of the new wool season. It is of
particular importance for the achievement of a
greater degree of price stability in the case of
scarce basic materials that, in addition to the
international agreements on the distribution of
raw materials, the American stock-piling of
strategic materials is now being based increasing-
ly on long-term buying contracts rather than on
spot buying, which has led in the past to sudden
shortages of commodities that had previously
been in reasonable supply.

If the combined effect of world market
tendencies on the West German price level be
examined, it is seen that they have caused no
marked changes either upwards or downwards.
At any rate, the movement in the prices of West
German basic materials, in the period covered
by the present Monthly Report, has been mainly
determined by German internal factors. The
general index of basic material prices (June 1950
= 100) rose from 124.7 in July to 126.8 in
August, thereby reaching the previous peak level
recorded in March 1951. There is, however, great

The Movement in the Prices of Basic Materials
(former Combined Economic Area)
Monthly averages: 1938 = 100

1951

Price Groups

March August

251
187
293

251
207
280

All groups
Foodstuffs
Industrial basic materials
including:

Wool, foreign
Cotton, American
Raw rubber
Ox- and cow-hides
Pig iron
Copper
Sulphuric acid

343
544
206
409
329
466
238

708
554
294
593
253
410
193

diversity among the various sub-indices. Thus,
while between March and August the prices of
domestic raw materials for foodstuffs rose con-
siderably, the prices of industrial raw materials
fell to an equal extent. The increase in agri-
cultural prices resulted partly from the official
price adjustment measures (grain, butter), but
partly also from definitely seasonal factors
(potatoes, eggs). In the case of industrial basic
materials, also, there were, during the past half-
year, two directly contrasting groups: on the one
hand, consumer goods raw materials, the prices
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of which slumped heavily as a result of world
market developments; and, on the other hand,
producers’ goods and investment goods raw ma-
terials, which continued to be scarce and to show
a rising price tendency, although it should be
added that the scarcity factor has not yet by any
means had its full repercussion on prices in this
sector, most of which are officially controlled.

The rise of 1.6 per cent in the raw materials
price index from July to August also reflects to a
considerably degree the raising of certain of-
ficially controlled prices. In the agricultural
sector, the increase in the prices of breadgrains
as from 1 August 1951 coincided with a rise
in the market price of livestock, a rise which was
partly seasonal, but also partly due to a fall in
the number of cattle sent to market, as a result
of foot-and-mouth disease. The price index for
basic foodstuffs was thereby increased by 21/2 per
cent compared with. the previous month, but at
the increased level it has probably more or less
reached its peak. The contemplated increase in
the ex-factory price of sugar from DM 97,50 to
DM 120.40 per 100 kilogrammes as from
1 October 1951 seems likely to be approximately
offset by a seasonal decrease in livestock prices.
The sugar price, the increasing of which was much
discussed during the last sugar crop year but
without any decision being come to, will, even
after the increase as from 1 October, still be
below the present German import prices, so that
the subsidies hitherto paid on imported sugar,
while being considerably reduced, will not en-
tirely cease. With this particular price change,
the adjustment of agricultural prices for the
curtent financial year should be practically
complete and therefore, apart from seasonal
fluctuations, a certain degree of stability in basic
foodstuff prices should have been achieved.

As regards the prices of industrial basic ma-
terials, the reductions in August in the prices of
consumer goods raw materials that are largely
dependent on imports were more than offset by
the increase in the prices of iron and steel, which
is to be attributed to the introduction of the
special supplements on the prices of the various
categories of these goods!), combined with a
further slight increase in the prices of some basic
chemicals. The resulting rise in the total index

1) See Monthly Report of the Bank deutscher Linder for July 1951, p.35.



Important Price Indices in the Area
of the German Federal Republic
June 1950 = 100Y)

Prices ot Basic Producer’ Prices
Materials %) of Industrial Products
Agri- Basic
cul- | Total ttv:.a .l
tural esl)a ’

Cost
of Living
with-
out

In-
vest-
ment

Goods!

Period Con- | with
sumer’

Goods

Indus-

Total rial

Fruit and
Vegetables

1948

December | 97.5|100.01 91.7(107.9 | 102.6 [114.7] 1121 [111.3 | 110.7

1949
December
1950
December
1951
January

98.5| 93.6|107.7 101.7 | 100.0 {104.7 | 103.6 |103.3 |104.7

115.7 |121.6 {104.8 | 109.6 | 113.7 |101.2| 107.9 |100.0 [ 102.0

121.2
123.7
126.8
126.3
123.7!
123.7

124.7
126.8

128.0
131.2
134.4
132.6
128.9
127.5
127.5
128.4

108.3
109.5
111.3
114.3
113.7
116.7
120.2
123.2

115.2
119.1
122.5
124.7
125.3
124.7
124.2
124.7

120.5
125.3
128.4
131.1
1305
1300
128.9
130.0

104.1
106.5
107.6
108.8
1112
‘1118

111.8
11129

1127
117.0
121.8
124.2
124,2
124.2
123.0
123.0

102.0
103.3
106.6
107.9
109.3
110.6
110.6
109.9

103.3
104.7
108.0
108.7
109.3
110.0
111.3
111.3

February
March
April
May
June
July
August )

1) Computed for that reference date on the basis of the Federal
Statistical Office’s original figures (1938 = 100). 2) Basic
materials of West-German and foreign origin. —— 3) Only basic
materials produced in Western Germany. 4)  Preliminary
figures. |

for the industrial raw materials group was,
however, relatively small, being only 0.7 per cent.
In contrast to the agricultural sector — in which
the price adjustment measures may be regarded
as having been more or less completed — the
adjustment of controlled raw material prices in
the industrial sector, to bring them into line with
the costs and market situation, is not yet
complete. This applies in particular to the price
of coal. The co-existence of (a) the present
controlled coal price, (b) the DM 35 per ton (or

about 83 per cent) higher price for “marginal

coal”, and (c) the still higher price for imported
American coal, becomes increasingly untenable.
The burden of the high cost of “marginal coal”
has hitherto fallen exclusively on the processing
industries (other than the iron-working industry).
In the third. quarter of the year when, on the
basis of the extraction of 379,000 tons of coal per
working day, about 20 per cent of the coal made
available to the processing industries had to be
paid for at the higher prices, the additional
burden could still be regarded as tolerable. In the
fourth quarter of 1951, however, the coal distri-
bution plan will be based on an average out-
put of 407,000 tons per working day, which will
bring the quantity of coal to be bought at
“marginal prices” up to 34,000 tons per day; and
if the present distribution schedule remains in
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force, thiswill mean that the processing industries
will have to pay the “marginal price of about
DM 77 per ton (compared with the normal price
of DM 42) for about 90 per cent of the native
coaldelivered to them. The idea is, therefore, being
discussed of introducing a “mixed price” for coal,
which would be payable by everybody except do-
mestic users and the Federal Railways, so that
the excess price payable by the processing in-
dustries would be appreciably reduced compared
with the present figure. The situation hitherto
existing, under which the processing industries
have had to bear the whole brunt, has had,
moreover, the unfortunate effect of completely
distorting the relation between the coal and
electric power costs to the individual firms. As
a result of this in particular, and of the coal
shortage in general, there was a very great in-
crease in. the consumption of electric power for
industrial purposes, a situation which demands
a revision of the controlled coal and power prices
as a whole.
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The uncertainty as to how this problem will
finally be solved, and as to how high steel and
iron prices will be on the expiry of the tran-
sitional arrangement on 30 October 1951, and,
finally, the forthcoming increase in transport
tariffs, have created a feeling of great insecurity
as regards the future development of industrial
costs, and have in many cases made industry less
willing to carry the present increases in costs
itself. Further, as a result of the fluctuations in
the - deliveries of coal and other raw materials,
many firms are unable fully to maintain the
previous level of productivity. As a result of
these factors, combined with the increase that
has already taken place in coal and steel prices,
the previous decline in the indices for producers’
prices of industrial products was not maintained
in August, in which month there was in fact a
slight increase (see Table on p. 30). Even the
producers’ prices of the industries producing con-
sumer goods did not on the average show any
further decrease, although in the “textile and
clothing” group and in the leather and footwear
industry prices again fell, under the double in-
fluence of the easing of prices of raw materials
and the still unsatisfactory state of demand.

Corresponding to this latter movement, retail
prices also again declined in August, particularly
on the occasion of the Summer Sales at the be-
ginning of the month. In August, for the first
time since Autumn 1950, the cost-of-living index
fell slightly (from 167 to 166: 1938 = 100), a
contributory factor being a similarly slight fall
in the prices of foodstuffs, the continuous rise in
which during previous months had ‘particularly
tended to affect the movement of prices and
wages. In August, fruit and vegetables in par-
ticular showed a seasonal decline in price, which
is likely to continue in the coming weeks.

The details with regard to wages of industrial
workers as at the end of June 1951, contained in
the Federal Statistical Office’s quarterly statistics,
show that wages underwent a further consider-
able increase in the second quarter. The gross
hourly earnings of industrial workers (excluding
miners) rose during this period by 8 per cent, and
the gross weekly earnings (as a result of the
longer working hours) by as much as 9 per cent,
or by more than in any other quarter since the
Currency Reform. During the same period the
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WAGES OF WORKERS IN INDUSTRY,
COST OF LIVING, WORKING HOURS,
AND PRODUCTIVITY
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Wages of Industrial Workers, and Working Hours
in the former Combined Economic Areal}

| 1948 | 1949 1950 1951

Worker Groups |

June June | June ’ Dec. March| June
Average Gross Hourly Earnings
(in Pfennigs)

All workers 98.5 | 119.6 | 124.4 | 133.9 | 138.3 | 149.4
Men 106.5 | 129.9 | 135.5 146.9 | 152.1 162.8
Women 63.5 82.5 86.5 94.1 96.7 105.7

Average Gross Weekly Earnings
(in DM)

All workers 40.51] 55.31] 59.91| e4.28] 65.77| 71.81
Men 44.31| 61.16; 66.51| 71.81| 73.75 80.19
Women 24.80| 3587 39.18| 4279 43.47| 46.96

Real Wages?), 1938 = 100
All workers 63%) | 86 |100 | 107 | 103 | 109
Average number of hours worked per week

All workers 411 | 46.3 | 48.2 | 480 | 476 | 481
Men 41.6 47.1 49.1 48.9 48.5 49.3
Women 39.0 | 43.5 | 453 45.5 | 45.0 | 44.4

Source: Federal Statistical Office. — ') Excluding mining. —

2) Gross weekly earnings divided by cost of living. — 3) Partially
based on estimates. :




cost of living rose by only 4 per cent. Workers'
real wages (gross weekly earnings divided by cost
of living) thus increased in the second quarter of
1951 by about a further 6 per cent, thereby more
than making up for the slight decline which took
place in the first quarter (see the graph on p. 31).
Compared with the pre-Korea position they had,
by the end of June 1951 (with a nominal increase
of 20 per cent) risen by 9 per cent and, compared
with the position at the time of the Currency
Reform (end of June 1948), by 73 per cent.
Failing the maintenance of relative price stability,
such an increase in the incomes of the general
body of workers would never have been possible.
- In the interests of the continued maintenance of
price stability it is now, however, essential that
the narrowbounds which in present circumstances
must be set to further increases in wages should
not be disregarded. The rise in nominal wages
was accompanied by an approximately equal rise

in the average productivity of labour up to the
spring or early summer, but since then the pro-
ductivity of labour has stagnated as a result of
the restrictive effect on production of the raw
material shortages. In many industries pro-
ductivity has actually declined. In view of this
situation, and in particular of the increasing
burden imposed on industry by the above-
mentioned other increases in costs, it is in general
likely for the time being to be more difficult than
hitherto to carry rising wage charges without in-
creasing selling prices, or without there being
more marked repercussions on the volume of
production and, correspondingly, on the level of
employment. Moreover, the competitive capacity
of German export might be lessened just at a time
when, for reasons which will be considered in the
next Chapter, redoubled vigour should be applied

- towards maintaining the present level.

Foreign Trade and Payments

The movement in . foreign trade in August
1951 did not present the same favourable picture
as in the two preceding months. This statement
does not refer to the fact that in August the
export surplus again declined, for it was not to
be expected that the abnormally high level of
the previous months would be maintained.
Whereas, however, the decline in the surplus
from June to July was attributable to the in-
crease in imports — that is to say to a develop-
ment which, in the present situation, was entirely
to be desired — the further decline in August was
almost exclusively the result of a fall in exports.

Exports declined from DM 1,348 million in
July to DM 1,320 in August!), or by 2 per cent,
even though August contained one working day
more than July. The reduction was principally
in the export of finished goods. This interruption
in the previously so constant and marked upward
movement in exports would not in itself justify
any less confident view of the foreign trade
situation, had it not coincided with certain other
phenomena which cause export prospects to
appear in a less favourable light than hitherto.
There is above all the fact that the fall in German
industrial production is increasingly extending

Yy Both export figures are adjusted to take account of the additional
proceeds accruing for these months as a result of the raising of the
German export price for coal.
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Foreign Trade of the German Federal Republic!)

(In millions of DM)
1950 1951
Categories of Goods tﬁonthly
;egge Monthly Average July | August
46h Qrf ot Qer. j2nd Qur.
1. Exports: Total 963.5 991.6 | 1,183.2 | 1,347.5 | 1,319.9
of which:
Foodstuffs 33.5 42.4 30.2 34.3 34.3
Industrial Goods| 9300 | 949.2 | 1,153.0°| 1,313.2 | 1,285.6
of which:
Raw Materials 105.6 104.5 110.4 114.3 111.1
Semi-finished
Goods 154.3 155.6 164.8 187.4 184.6
Finished Goods | 670.1 | 689.1 877.8 | 1,011.5 989.9
IL. Imports: Total 1,280.6 | 1,240.4 | 1,067.0 | 1,196.4 | 1,208.4
of which:
Foodstuffs 517.3 473.2 440.7 514.8 501.9
Industrial Goods| 763.3 767.2 626.3 681.6 706.5
of which:
Raw Materials 385.9 447.0 399.0 406.9 410.6
Semi-finished
Goods 202.5 163.8 133.9 177.2 169.5
Finished Goods | 1749 156.4 93.4 97.5 126.4
M. Total Balance?) —317.1 | —248.8 | +116.2 | +151.1 | +111.5
1V. Imports financed
by foreign aid 179.1 172.0 214.5 168.4 150.1
V. Imports ’
against foreign
exchange payment] 1,101.5 | 1,068.4 852.5 | 1,028.0 | 1,058.3
V1. Balance of
“Commercial®
Foreign Trade?)?) [—138.0 [— 76.8 | +330.7 | +319.5 | +261.6
1) Including West Berlin. — 2) Import surplus = —, export
surplus = +. — 3) Difference of imports paid for in foreign
exchange, and exports




to those branches of industry which in the past
have been principally responsible for the ex-
pansion in export, and, above all, to the in-
vestment goods industries group, which includes
such pre-eminently exporting industries as ma-
chine building, steel construction and precision
and optical instrument manufacture. Even though
details of the composition of export — so far
available only up to July — as yet show no direct
fall in export in these branches (except in the
case of precision and optical instruments), it
is to be feared that the present difficulties as
regards the supply of materials will not leave
export unscathed. In spite of the ever-increasing
world demand for its products, the chemical in-
dustry, which is particularly dependent on coal,
is already showing slightly smaller export figures.
On the other hand, those branches of industry,
such as the consumer goods industries, which are
less badly affected by German internal bottle-
necks, are able to expand their exports only with
the greatest difficulty, as they are encountering
extremely keen competition and are affected by
the dullness of the international markets for
consumer goods. Recently, the increasing com-
petition is by no means confined to consumer
goods but, since the ebbing away of the Korea
boom, is making itself felt in other sectors in the
form of an accentuated price-war. Whether
German export will continue to be able to hold
its own is by no means certain, in view of the
rising costs in wide sections of industry. In any
case, there are increasing reports of a slacking

off of orders from abroad, and it remains to be
seen how export will develop once the orders
dating from the time of the Korea boom have
all been executed.

A further reason for caution in assessing the
export outlook is the fact that efforts to increase
German export are, in a number of foreign
markets, encountering balance of payment ob-
stacles in the countries in question. This applies
in particular to a number of the countries within
the E.P.U. area. Export to E.P.U. “debtor coun-
tries, particularly such countries as the Nether-
lands, Austria, Greece and Norway, has been
stagnant for months past, and in some cases
indeed has even declined. On the other hand, it
has been possible appreciably to increase export
to almost all the “surplus countries” (with the
exception of Italy). The greatest success in this
respect was achieved in export to the Sterling
Area, hitherto EP.U's. main creditor. It has
been possible, in particular, to increase export
to Great Britain to such an extent that in recent
months Anglo-German trade has once more, as
in pre-war days, shown a balance in Germany’s
favour. In August this balance was sufficiently
large to offset Germany’s total deficit in trade
with the overseas part of the Sterling Area. In
considering the large increase that hastaken place
in export to the Sterling Area since the end of
1950, it must not, however, be overlooked that
it is largely a question of making up for leeway,
as it took German export a long time to regain
a footing after the war in the British market, and

Moveiment of the German Balance in Trade
with the Sterling Area

(in millions of DM)
1950 1951
Countries
Monthly average Tl A .
f u:
4th Quarter 1st Quarter 2nd Quarter uy s
Great Britain Imparts!) 64.3 51.4 32.5 44.7 37.4
Exports 36.1 439 65.1 81.1 83.5
Balance — 28.7 — 75 + 326 + 36.4 + 46.1
Other Sterling Countries Importst) 168.3 186.2 168.6 179.7 168.7
Exports 73.4 76.4 97.9 124.2 124.8
Balance —- 94.9 —109.8 — 70.7 — 55.5 — 43.9
Sterling Area as a whole Imports?) 2326 237.6 201.1 224.4 206.1
Exports 109.5 120.3 163.0 205.3 208.3
Balance —123.1 —117.3 — 38.1 — 19.1 + 2.2

1) According to countries of production.
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particularly in that of the Sterling Area overseas,
and up to as late as the end of 1950 the develop-
ment of Germany’s trade with those countries
lagged behind that of her remaining foreign trade.
As to the future outlook for German export to
the SterlingArea, this can hardly remain un-
affected by the present decrease in activity in the
sterling raw materials markets. Export to the
Dollar Area has been able to make only slight
progress in the last two months, to some extent
doubtless because of the falling off of the previous
exceptional demand. Export to the “other offset-
account countries“ declined considerably from
July to August, due particularly to a fall in
sales to Latin America. A general survey of the
situation suggests that further expansion of
export is becoming noticeably hampered by the
limits to Germany's capacity to deliver, as well
as by the manner in which market and payments
conditions are developing in many important
customer countries. This impression is confirmed
by the fact that the credits opened in favour of
German exporters since the end of July have not
only not increased, but even declined somewhat;

whereas from the beginning of the year up to-

that point they had shown a continuous increase.

Import was able to make but slow progress in
August, increasing only by about DM 12 million
(from DM 1,196 million to DM 1,208 million).
An outstanding feature was the considerable in-
crease (by nearly DM 30 million) in the import
of finished goods. This was the result of the re-
sumption of the normal rate as regards appli-
cations for permits for imports from E.P.LL
countries. On the other hand, the import of
foodstuffs and of raw materials and semi-finished
goods required by industry, taken together,
showed a slight fall in terms of value. Looked at
from the geographical point of view, the main
increase again was in imports from the E.P.UL.
countries, with the result that in August, at a
total of DM 730 million (about $ 174 million),
these imports were for the first time at ap-
proximately the level (§ 170 million) fixed as the
ceiling for the months from June 1951 onwards
by agreement with the O.E.E.C. and E.P.U.
- authorities. Total imports from the Dollar Area,
on the other hand, showed practically no change,
although the imports financed with foreign aid
decreased still further, to DM 150.1 million
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(8 35.7 million). Imports of foodstuffs, raw ma-
terials and coal, financed from free dollars, again
increased in August, accounting for nearly half
of the total imports from the Dollar Area. Imports
from the “other offset-account countries” fell
very appreciably.

In terms of volume, however, imports increased
to a somewhat greater extent than is suggested
by the value figures. For the first time since the
autumn of 1950, there was in fact a fall in the
average values of the import unit, by a little over
2 per cent. The average values of imported raw
materials had already dropped slightly in July
and remained at the reduced level in August. The

Average Values of the Unit of Import and Export
1st half-year 1950 = 100

Import Export

Raw
materials
and semi-

finished
goods

Period - Finished

Total goods

Total

1950 July
August
September
October
November
December

lo1

96
103
106
110
111

105
103
106
114
124
126

100
101
102
103
103
103

100
99
99

101

103

103

1951 January
February
March
April
May
June
July
August

113
114
125
135
140
141
142
139

130
137
154
156
163
164
160
160

106
107
111
113
117
117
121
122

105
109
113
114
119
120
122
122

fall in world-market prices which set in as long
ago as March has thus been a long time in re-
acting, and then only very weakly, on German
import prices (in which connection it should be
noted that the “average values of the import
unit® take account not only of actual price
movements, but also of -changes in the com-
position of imports). The reasons why this re-
action has been so relatively slow and weak lie,
first, in the fact that the imports which are at
present reaching the country still partly represent
the fulfilment of contracts entered into a con-
siderable time back and, secondly, in the fact that
German business firms are not always in a
position to buy in the cheapest market. In any
case, however, as export prices again rose
slightly in August, the improvement in the terms
of trade, which had begun in July, continued.



As a result of the fall in export and the si-
multaneous slight increase in import, the overall
foreign trade surplus again declined, amounting
to DM 112 million in August as against DM 151
million?) in July and DM 177 million in June.

THE “COMMERCIAL” FOREIGN TRADE
OF THE GERMAN FEDERAL REPUBLIC,
ANALYSED ACCORDING TO CURRENCY AREAS

E.PU. Countries without Sterling Area

-,—— - - - S

TFRGAY JIJ atstoti's
U imports ageuwnst roregn exchenge, 5
4 n eX @ 1te byws of e figures accarding 10 e couni
where Iiie gooks were purchised I“M

st Gt | 2ndGtr. | 3rdOtr! athGtn
1950

In “commercial” foreign trade alone, i.e., ex-
cluding imports financed by foreign aid, the
surplus in August was DM 262 million, against
DM 320 million in the previous month and DM
369 million in June. On the one hand, the
diminution in the surplus reflects the gradual
“normalising” of the West German balance of
payments with E.P.UL by the process of adjusting
import to actual payments possibilities; and, on

1) Corrected figure (see mote on p. 32).
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the other hand, it is due to the continuing fall in
the hitherto favourable balance in “commercial”
trade with the Dollar Area. In August, this

Trade with the Dollar Area

Monthly averages: in millions of dollars

of which "

Total : 5 Comrlner-

. ota nance cial”

Period Imports!) ﬁbnm;;:fl by free Exports trade
eiy id foreign balance

gn a exchange
1950 44.8 40.0 4.8 15.6 + 10.8
1951 1st Qtr. 52.5 40.8 117 26.9 + 15.2
2ndQu| 726 51.0 21.6 33.2 + 11.6
July 701 400 30.1 34.8 + 4.7
August 70.8 35.7 35.1 36.6 4+ 15
1) According to countries where goods were purchased.

balance almost entirely disappeared, as in the
last few months requirements for imports from
the Dollar Area — particularly as a result of the
necessity of importing coal — have sharply in-
creased, while at the same time the part of im-
ports covered by foreign aid has become pro-
gressively smaller. It is to be expexted that both
these tendencies will persist in the future. As
regards Western Germany's import requirements
for raw materials, and above all for basic ma-
terials for foodstuffs, a certain degree of switch-
ing back to the Dollar Area is unavoidable be-
cause, in particular, surpluses of grain available
for export from the E.P.U. area will not be as
large this year as last. Further, the import ofvcoal
is to be increased above the present level. At
the same time, E.C.A. aid will presumably fall
appreciably below the present amount of aid
deliveries as, in view of the cuts recently made
by Congress in foreign aid allocations, not even
the § 175 million originally contemplated for the
last year of the Marshall Plan (July 1951 to June
1952) can now be regarded as assured. Actually,
the demands on the freely available dollar re-
sources have quite appreciably increased in the
last two months. Thus, the permits granted for
imports from the Dollar Area against free dollar
resources increased from a monthly average of
$ 12 million for April and May to $ 62 million
in August. As a result, the import permits and
confirmed allocations of foreign exchange out-
standing at the end of August for imports from
the Dollar Area amounted altogether to § 95
million. In the next few months an appreciable
further increase in “commercial” imports from



the Dollar Area is thus to be expected, ac-
companied by a corresponding drain on the
dollar accounts.

(from $§ 65 million in July to $ 52 million in
August), is an indication of changes in the “terms
of payments“ in Germany’s favour. Such im-

The “Commercial“ Foreign Trade of the German Federal Republic, analysed according to Currency Areas
(In millions of DM)

1950 1951
Currency Areas Monthly Average Monthly Average ;
ul August
1st Qur. 2nd Qtr. 3rd Qtr. 4th Qer. 1st Qtr. I 2nd Qtr. v uE
Free Dollar Countries
Exports 50.2 63.8 96.6 128.5 113.3 1394 146.9 154.3
Imports!) 350 42.5 24.7 40.3 49.7 90.7 126.2 147.6
Balance + 152 + 213 + 719 + 882 + 636 + 487 + 207 + 6.7
E. P. U, Area .
Exports 399.8 457.4 549.4 698.8 731.7 846.2 965.7 949.6
Imports!) 571.1 508.4 677.0 941.9 892.8 590.1 691.4 730.4
Balance — 171.3 -— 510 — 1276 — 243.1 - 161.1 + 256.1 + 2743 + 2192
Other Offset-Account Countries
Exports 50.8 73.4 76.8 133.5 144.2 1950 232.3 213.2
Imports!) 46.5 41.6 70.2 118.9 125.9 171.7 210.4 180.3
Balance + 43 + 318 + 6.6 + 146 + 183 + 232 + 219 + 329

1) Imports against foreign exchange, on the basis of the figures according to

the countries where the goods were purdised.

Balance of Payments and

Foreign Exchange Position

Although in August, as in July, the export
surplus on “commercial” foreign trade decreased,
the Federal Republic’s balance of payments in
August was slightly more favourable than in
Julygeven though the favourable balance did not
quite equal that achieved in June. Since July the
former surplus on the dollar accounts which serve
to finance foreign trade has, as a result of the
development above described, almost entirely
disappeared. Corresponding to the greater foreign
trade activity, a respectable surplus — the first
since September 1950 — was, however, shown on
the foreign exchange accounts vis-3-vis “other
offset-account countries“. It was this which
mainly accounted for the improvement in the
payments position as a whole, as, on the trans-
actions with the E.P.U. countries, the surplus fell
from § 69.4 million in July to $§ 63.7 million in
August, as shown in the following table. The
balance with the E.P.UL. area arising out of trade
in goods and services, however, increased slightly
from July to August. This movement, which
stands in contrast to the reduction in the surplus
on trade in goods as shown in the trade statistics
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provements have been noted at intervals in the
last few months. This relatively high payments
surplus was apparently connected, inter alia, with
the fact that in August, as in preceding months,
considerable advance payments were made in
respect of German exports and that, at the same
time, payments in respect 'of German export
claims outstanding from previous months came
in more quickly: at any rate, the total amount
of export claims outstanding against countries
of the E.P.U. area showed a certain decrease in
August. A general survey of payments develop-
ments since the inception of the EP.U. in July
1950 shows that the changes in the “terms of
payments“ in Germany’s favour since the spring
of 1951 have fully compensated for the de-
terioration that took place in the autumn and
winter of 1950, so that for the whole period
there is, on balance, no longer any appreciable
disparity between balance of trade and balance
of payments vis-a-vis the EP.U.

The “accounting position” in relation to the
E.P.U. in August still showed, indeed, a consider-
able “accounting surplus® ($ 51.1 million),
though appreciably less than in the previous
month. The great difference between the total
balances for payment and the accounting surplus
is primarily accounted for by the fact that in



August Germany made particularly large re-
payments of funded debts dating from the time
before the inception of the EP.U. Further, during
August the foreign exchange accounts which are
not subject to “central” accounting — both those
of the Bank deutscher Linder and those of the
Foreign Trade Banks — had to be augmented,
mainly to cover increased import credit liabilities.

West Germany’s cumulative total deficit, after
The Agent's settlement for August (effected on
13 September), still amounted to $ 150.9 million
and was thus almost § 50 million below the limit
for the third tranche. Under the second tranche

of the quota which now applies to settlement
of the German cumulative “accounting position”,
deficits have to be covered only to the extent of
20 per cent in gold or dollars. Under this arrange-
ment, the August surplus of $ 51.1 million was
credited to the Federal Republic by the E.P.LL
in free dollars to the extent of $ 10.6 million,
while § 40.5 million was applied to cover the
credit taken up from the E.P.U. Thereby,
the total amount of dollar payments made to
the E.P.U. was reduced to $ 10.2 million and
the current total indebtedness to the EP.U. to
$ 140.7 million. '

Foreign Exchange Position of the German Federal Republic in relation to the E.P.U. Area
since July 1950
(In millions of §)

1950 1951
Balances for Payment, Iulyt?so
and method of covering them July/Sep. Oct./Dec. Jan./March April [ June July August August 1951
A. Balances for Payment
1. Accounting Position in
relation to E.P.U. — 173.4 —-183.3 — 89.1 +173.0 + 70.8 + s11 — 150.9
of which: )
a) Monthly net deficits, or
surpluses, on trade and '
services!) — 186.2 —182.2 — 76.9 - 184.5 + 721 + 59.7 — 129.0
b) Settlement of old claims »
and debts (net) + o8 — 0.57)%) — 11.9 — %0 —  1.3Y) — B6 — 305
¢) Use of existing resources + 12.0 + 0.3 — 0.3 —_— J— — + 120
d) Interest on borrowings
under the Quota — — 0.9 — — 25 — — — 34
2. Changes in accounts of the
BdL and the Foreign Trade
Banks, not taken into account
in the Basle settlements + 66.9 — 25.3%) — 21.2 + 105 — 1.4 4 12.6 + 421
Changes in total payments
position in relation to the L
E.P.U. Area (1 + 2) — 106.5 —208.6 — 1103 +183.5 + 69.4 + 63.7 — 108.8
of which:
Balances for payment
arising from trade in goods
and services —119.3 —198.1 — 981 +195.0 + 707 + 72.3 — 778
B. Method of covering the
accounting position in relation
to EP.U.
1. Cumulative accounting deficit
since beginning ‘of July 1950 — 173.4 —356.7 — 445.8 —272.8 —202.0 —150.9 —
2. Method of covering (cumulative)
a) Borrowings under
the Quota 142.4 192.0 192.0 182.6 181.25) 140.7 .
b) Borrowings under
the Special Credit 24.5 80.1 — _ — —
¢) Dollar payments under .
the Quota 31.0 128.0 128.0 90.2 20.8%) 10.2 —
d) Dollar payments under
the Special Credit 12.2 45.7 — —_ — —
1) Up to October 1950, excluding Switzerland. — ?) Including a special claim on Norway, which arises from the year 1949 and is-being
. repaid in half-yearly instalments of $ 1.3 million each. — %) Including settlement of the claims against Switzerland, amounting to § 9.4
million, which accrued since 1 July 1950. — ¢) Including $ 9.4 million for the month of November, which do not represent indebtedness, but
settlement of the claims on Switzerland mentioned under 3). — B) Taking into account the raising of the German Quota to 8 500 million.
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POSITION OF THE FEDERAL REPUBLIC OF GERMANY
IN RELATION TO E.RPU.
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Licence Rate in relation to E.P.U, Countries
Mards to September 1951
" - (In millions of dollars)

Marci  April May  June July Al.lg.ﬂ Sep;h
t10

Newly issued ] o

licences?) 54 5S4 99 164 202 247 76
Qutstanding "

licences

and confirm-

ed foreign

exchange

allocations®) 472 330 308 327 3739 512 (ca.530)
1) Without confirmed allocations of foreign exchange. — ?) End of

month, or end of 10-day period. — 3) Partly estimated.

As described in detail in the last Monthly
Report, following the last few months’ issue of
invitations to .apply for import licences, par-
ticularly the complicated invitations under the
“ceiling” system for “ex-liberalised” goods, long
and unforeseeable delays occurred before the
import licences were issued and the import%
actually took place. In the meantime, at least
‘the issue of the licences has been speeded up. On
the basis of previous “invitations®, licences to
the value of no less than § 247 million for
imports from the E.P.UL area were issued during
August, an amount which would be still further

. increased if the concurrent confirmed allocations

Position withregard toLicences

forthe EP.U Area

In the first half of September there were further
net payments surpluses on the offset accounts
with E.P.U. countries. They would, however,
appear. to have been largely the result, directly or
indirectly, of the recent rumours of a devaluation
of sterling, these rumours leading on the one hand
to a speeding up of the collection of outstanding
sterling claims and, on the other, to a slowing up
of imports from, or import payments to, sterling
countries. Apart from this particular develop-
ment, however, there are other signs that the
period of high German payments surpluses in
relation to the E.P.U. area is over. In this con-
nection the changes in the past three weeks in
the licence rate with respect to the E.P.U. area
are of particular significance:
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of foreign exchange (which are in effect tant-
amount to promises of subsequent import
licences) were included. After the middle of
August further large “invitations”, to a total
amount of $ 380 million, for imports from the
EP.U. area, were issued, within the import
“ceilings” for the months of September and Oc-
tober. It may thus be expected that the rate of
issue of import licences will for the time being
continue to be relatively high. In connection
with these large “invitations”, the cash deposit —
the abolition of which has now been finally decid-
ed upon — rose in the middle of September to the
record level of DM 1,400 million. This enormous
amount of blocked in-payments arose above all
out of the heavy “over-subscribing” which oc-
curred, notwithstanding the cash-deposit obli-
gations thereby incurred, in the case of many of
the goods covered by the “invitations”. The “run
on licences”, which was referred to in some detail
in the last Monthly Report, thus continues to be



most marked. In the circumstances, it is really
surprising that the so greatly coveted import
licences have not in foregoing months been more
quickly converted into actual imports. There are
probably two main reasons for this: first, for

purely technical reasons an appreciable period

. IMPORTS INTO THE GERMAN FEDERAL REPUBLIC
' FROM THE EPU. AREA
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usually elapses between the signing of the con-
tract on the basis of the import licence, and the
actual receipt of the goods; secondly, the un-
certainty as to probable price developments on
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numerous commodity markets has obviously
made importers inclined to hesitate before enter-
ing into new contracts. It is, however, now to be
anticipated that, on the basis of the import
licences issued in the last few months, import
from the E.P.U. area will continue to increase,
so as to fit into the available payments margin.
The above-mentioned technical delays on the one
hand, and the hesitation in utilising the import
licences once they have been granted, on the
other, have improved the position of the Federal
Republic in relation to the E.P.U. during the past
few months much more rapidly than could have
been expected in normal conditions. They have,
however, at the same time considerably inflated
the outstanding foreign exchange obligations in
the shape of licences and releases of foreign ex-
change not yet utilised. Thus, in considering the
relatively favourable development of the German
payments position in relation to the EP.U., and
the growth in dollar reserves which automatically
follows therefrom, it must not be overlooked that,
on the other hand, these reserves are mortgaged
to an appreciable extent by these large foreign
exchange obligations.



The Financing of Investment during the First Half of 1951

Investment activity was more marked in the
first half of 1951 than in the second half of 1950,
although such activity normally tends to show
a certain seasonal diminution in the first half of
a year. Gross investment did indeed fall some-
what in the first quarter of the present year (viz.,
to about DM 5,300 million, compared with DM
5,700 million in the fourth quarter of 1950).
Not only, however, was the reduction small
(which may be attributed partly to the mild
weather and partly to the fact that in many
sectors financial resources were relatively
plentiful), but the increase in the second quarter
was so considerable as to more than compensate
for the seasonal fall in the first quarter. In all,
gross investment in the first half of 1951 amount-
ed to over DM 11,300 million. It thus exceeded

THE FINANCING OF INVESTMENTS
IN THE AREA OF THE GERMAN FEDERAL REPUBLIC
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investment in the first half-year following the
Currency Reform, i.e., the second half of 1948,
by more than 60 per cent. Both the reduction in
the first quarter and the marked increase in the
second quarter were almost entirely confined to
the building sector, while investment in industry
remained more or less at the level reached in the
fourth quarter of 1950. Of total gross investment
in the first half of 1951, about DM 3,500 million
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consisted of replacement investments — financed
in the main out of sums set aside for depreciation
~— and over DM 7,800 million of new investments.

The following table gives a general survey of

“the position as regards the financing of new in-

vestment. In the first half of 1951 approximately
24 per cent of net investment came from public
budget resources. This is about the same pro-
portion' as in the first one-and-a-half years
following the Currency Reform. In absolute fig-
ures, however, the contribution from this source,
at almost DM 1,900 million, was considerably
greater than in the preceding half-years, and also
was again somewhat higher than the resources
made available through the capital market. In
contrast to our previous reports on investment
financing, it is now possible to include under
budgetary resources only those amounts actually
derived from the public budgets, which amounts
can now be stated exactly. Previously there were
difficulties in this respect, due to the fact that
a portion of the amounts spent for investment
within the framework of the public budgets
almost always derived from bank credits and, on
the other hand, certain investment funds of
budgetary origin were channelled through the
banks. For statistical reasons it was not formerly
possible in all cases to draw an exact line of
demarcation according to sources, so that on the
one hand amounts were included under the head-
ing of capital market resources which actually
had a budgetary origin, while on the other hand
sums were shown as budgetary resources which
in fact had been made available by the banks.
More detailed statistics now allow of a clear
distinction being made. Federal Government re-
sources are thus, for example, not included under
the heading “budget resources”. In point of fact,
as contemplated in the budget programmes, in-
vestments made by the Federal Government were
not financed out of ordinary budgetary receipts,
but by the taking up of credits, which, due to the
situation prevailing on the capital market, for
the time being could only be obtained at short
term. The relative amounts appear, therefore, for
the most part under the sub-heading “Credits
taken up by the budgetary authorities for the
financing of investments®, the Federal Govern-



The Financing of Iuvestment since the Currency Reform?)

21 June 48
to
30 June 49

2nd half- | 1st half-

Funds provided year 1949 } year 1950

2nd half-
year 1950

21 June 48
to
30 June 49

1st half-
year 1951

1st half-
year 1951

2nd half-
year 1949

1st half-
year 1950

2nd half-
year 1950

In millions of DM

As a percentage of Net Investments

1,411
1,127

. Public Budget Resources 1,950 1,370

. Capital Market Resources 990 1,197

comprising:

a) Long-term lendings by
banks?)
b) Lendings,
made available for build-
ing, by the Building and

Loan Associations®)
Placing of securities (to
avoid the
the same amounts twice
placed
with large public sub-
and with
surance institutions are
excluded)
d) Capital investments
Life and other Insurance

220 429 551
or amounts

76 86 180 286

C,

2

counting of

over, securities

scribers in-

260 190 147

of
Companies 274 242 171 243
e) Capital of

Social Insurance Institu-

investments

tions 160 250 78

3. Counterpart Funds passed on 193 215 862

1,459
1,669

744

220

176

913

1,874
1,829

25.6 23.5 28.0 19.3

22,0

23.9

13.0 20.5 22.4 23.3

887 2.9 7,3 10.¢ 2.8 11.3

204 3.6 3.8 2.6

288 3.4 2.9 2.9 3.7

210%) 3.2 1.7

240 4.3 2.3 3.0

364 2.5 3.7 12.0

Total of items 1 to 3 3,133 2,782 3,400

4. Anticipatory credits of

the Central Banking System 71 220

. Short-term bank credits,
private lendings and financing

4,477 2,986

out of own resources 1,421

including:
Short-term credits taken|
up by public budget
authorities for the
financing of investments

227 373

4,041

366

3,178

4,067 41.1 47-7 67.5 533

83 22 4.4 4.8

3,690 589 (481 471

364 4.5 4.9 4.6

Total of items 1 to 5: Total
financing of net investments
(excluding alterations in

stocks in hand) 7,610 5,839 5,041

. Plant depreciation due to

wear and tear®) 6,260 3,071 3,169

7.585

3,335

7,840 100.0 100.0 100.0 100.0 100.0

3,500%)

Total of items 1 to 6: Total
financing of gross invest-
ments (excluding alterations|

in stocks in hand) 8,210

13,870 8,910

10,920

11,340%

Statistical Office.

1) Figures in part revised as compared with those previously published. —
bank customers®, less Counterpart Funds passed on by banks (see item 3),
the Central Banking System (see item 4), public budget resources channeled thr
made possible by anticipatory credits granted by the Central Banking System. —

2y Banking statistics, item “Medium- and long-term lendings to non-
placing of bank bonds (included in item 2c¢), anticipatory credits of
ough banks (included in item 1). — %) Excluding lendings
4) Provisional estimate. — 5) As estimated by the Federal

ment being responsible for most of the total.
The amounts shown under “budget resources”
were principally made available by the Lands,
but also to a certain extent by the communes and
the Immediate Assistance authorities. The re-
sources shown as made available by Lands in-
clude accruals of interest on the Conversion Land

Charges.
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The other third-party resources available for
investment financing, except Counterpart Funds
or anticipatory credits granted by the Central
Banking System, which are shown separately,
are combined in the above table under the head-
ing “capital market resources”. These third-party
resources have steadily increased since the
Currency Reform. Whereas from the middle of



1948 to the middle of 1949 only DM 990 million,
or enough to finance 13 per cent of the net in-
vestment, was available from this source, in the
first half of 1951 the capital market provided
over DM 1,800 million, or a good 23 per cent of
total net investment finance. About half of this
sum consisted of longer-term credits extended
out of bank funds. This corresponds to the head-
ing in the banking statistics: “medium- and long-
term lendings to non-bank customers“, less the
following items (which, as they are merely passed
through the banking system, are shown separately
as independent sources of finance): Counterpart
Funds, placing of securities, anticipatory credits
from the Central Banking System, and public
budget funds channelled through the banks. The
balance, derived from general bank resources,
e.g., savings deposits, funds borrowed at. long
term and Giro deposits, reached in the first half
; of 1951 a new record level at DM 887 million,
; equivalent to 11 per cent of net investment. It is
true that the influx of savings capital to the
banks, that is in particular savings deposits, which
are the normal basis for the granting of long-
term credits, continued at a very low rate during
the first half of 1951 as a result of the outbreak
of hostilities in Korea. In the first quarter of
1951, as the following table shows, out-payments
exceeded in-payments on bank savings accounts
by DM 41 million. In the second quarter there
was indeed an excess of in-payments, but still
only to the modest amount of DM 122 million.

Movement of Savings at Banks
and Building and Loan Associations in the Area

of the German Federal Republic
(In millions of DM)

Of which:
Excess of In-payments
1 Total In-payments (+) | on Savings
Period n-payments or Qut- Accounts
o}r: Savings payments (—) with
ccounts on Savings Building
Accounts with and Loan
| Banks Associations
1949 3rd Quarter + 262 + 222 + 40
ath © + 318 + 251 + 67
1950 1st Quarter + 478 + 395 + 83
2nd + 430 + 318 + 112
3rd + 186 + 64 + 122
4th + 250 + 120 + 130
1951 1st Quarter + 53 — 41 + 94
2nd + 203 + 122 + 81
July + 82
August + 90!
1) Estimated.
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The longer-term credits granted in the first half
of 1951 out of bank funds were based, therefore,
for the most part, not on a real formation of
monetary capital with the banks, but, to the
extent of about six-sevenths, on the creation of
money. The main reason why the loans granted
exceeded the influx of customers’ deposits fixed
for comparable periods is doubtless to be sought
in the large credit facilities which the banks had
promised in the previous year in the expectation
of a continued increase in savings. As a result of
the sharp decline in savings which followed the
outbreak of the conflict in Korea, the banks, even
with the assistance of short-term banking funds,
were only partially able to fulfil these promises.
The share of the Building and Loan Associations
in the financing of net investment declined in the
first half of 1951 to 2.6 per cent, whereas from
the Currency Reform up to the end of 1950 it had
been steadily increasing. As the following table
shows, payments into_'savings accounts with the

Trausactions at Building and Loan Associatious

in the Area of the German Federal Republic
(In millions of DM)

Of which:
Building and
Loan Assesiations | Public Building | Private Building
as a whole and Loan and Loan
Associations Associations
Loo“‘r“s' Amounts
. : made
Period amoudnts Loans available
Accruals| ma l:l\ Accruals| and jAccruals| for
of [available| ¢ inter- of  (building.
savings b .1:1‘: savings | mediate | savings and
‘g, 1ng,) credits inter~
an :1‘,““' mediate
mediate credits
credits
1948
2nd Half-
year 16.3 37.7 3.6 18.7 12.7 19.0
1949
1st Qtr. 15.8 21.8 3.3 6.3 12.5 15.5
2nd 24.9 16.5 8.7 7.4 16.2 9.1
3rd . 40.2 36.5 16.5 16.3 23.7 202
4th 66.7 53.5 31.0 27.8 35.7 25.7
1950
1st Qtr. 82.9 68.6 37.6 222 45.3 | 46.4
p1 112.1 117.6 56.3° 44.6 55.8 73.0
3rd 1219 158.4 57.9 73.7 64.0 84.7
4th 129.5 130.3 59.5 69.1 70.0 61.2
195_1
1st'Qtr. 94.3 1010 35.1 39.9 59.2 61.1
2nd 80.7 103.4 34.5 59.5 46.2 43.9
Source: Union of German Savings Banks and Giro Institutions, and
Union of Private Building and Loan Associations.

Building and Loan Associations declined for the
first time in the first quarter of 1951, and the
decline continued during the second quarter. The
disturbing effect which world events temporarily



had on the public’s propensity to save has thus
left not even saving for building purposes un-
touched although, because of the special nature
of building-savings business, the adverse re-
percussions were slower in making themselves
felt and were less marked than in the case of
deposits on ordinary savings accounts.

The sale of securities showed a certain ex-
pansion in the first half of 1951. According to
the issue statistics, the total amount placed was
over DM 360 million more than in any previous
half-year since the Currency Reform. A consider-
able proportion of the securities (it is not

over. There then remain the securities placed
with those buyers who are not separately shown
in the statistics of investment financing, that is
to say, with the public in the narrower sense of
the word, as well as with foundations, public
funds and other institutional investors. For the
first half of 1951 the amount in question was
DM 288 million, compared with DM 220 million
in the second half of 1950. The extent to which
the sale of securities contributed to the total
financing of net investment thus rose from 2.9
per cent in the second half of 1950 to 3.7 per
cent in the first half of 1951.

The Placing of Securities since the Beginning of July 19487)
{In millions of DM)

Fixed-interest-bearing Securities Total of
fixed-
; interest-
Period Mortgage | Communal | Industrial B?fds L;f,gfid Total Shares bearing
Bonds Bonds Bonds o 2 securities
Banks Authorities
- and shares
1948 3rd Quarter 0.3 — — — — 0.3 — 0.3
4th 6.0 2.3 10.0 — — 18.3 10 19.3
1949 1st Quarter 47.9 2.9 320 — —_ 82.8 180 100.8
2nd ” 55.4 6.7 23.0 — 64.0 149.1 27.2 176.3
ard » 50.6 9.6 29.1 1.5 26.4 117.2 8.5 125.7
4th 47.4 13.6 11.6 26.4 — 99.0 4.2 103.2
1950 1st Quarter 58.8 9.3 8.1 6.7 —_ 82.9 7.1 90.0
2nd » 45.6 18.4 6.6 2.3 — 72.9 12.7 85.6
3id 59.8 25.4 23.2 16.0 — 124.4 9.7 134.1
4th 58.8 33.9 15.3 3.2 — 111.2 25.2 136.4
1951 1st Quarter 60.9 49.2 7.3 0.6 —_ 118.0 23.8 141.8
2nd ”» 1049 26.6 13.6 0.3 -— 145.4 73.6 21%9.0
From beginning of July 1948
to end of June 1951 596.4 197.9 179.8 57.0 90,4 1,121.5 [211.0 1,332.5
1) After elimination of certain large subscriptions, where the taking over of the loan demonstrably served solely to provide cover for
advances previously granted: this applies to DM 410 million of the Federal Railways Loan and to DM 60 million of the 5'/2% Re-
construction Loan Corporation’s Loan. — Where figures in the above table differ from those previously published, this is due to corrections
subsequently notified. :

possible to give a precise figure) was, however,
placed with budgetary and other public authori-
ties under conditions of limited liability. To this
extent, therefore, as already pointed out in the
Chapter on “Money and Credit”, the taking up
of securities merely replaced the direct granting
of credit out of public funds. A further portion
of the securities was sold to the insurance com-
panies and only a relatively modest fraction was
placed with “the public”. In so far as details were
available as to the quantity placed with budget-
ary authorities or insurance companies, the re-
Iative amounts have been excluded from the item
“Placing of securities” in the comprehensive
survey of investment financing (p. 41) in order
to avoid the same figures being counted twice

The increase in the capital investments of the
life and other insurance companies has, since the
end of 1948, remained more or less at an average
of something over DM 100 million per quarter,
though the increase in the first half-year has
regularly been smaller than in the second half-
year. Final statistics for the first half of 1951 are
not yet available: the figure of DM 210 million
given in the survey on p. 41 is merely based on
estimates. The following table shows the dis-
tribution of the capital investments according to
type of investment though, for statistical reasons,
only an analysis of the gross increases could be
given. The table shows that in the year 1950
approximately 36 per cent of the increase in
capital investments was represented by mortgages



Capital Investments of the Iusurance Companies in the Area of the German Federal Republic’)

Increase?) and Decrease?) in the Period 21 June 1948 to 31 Dec. 1950
(In millions of DM)

Increase in
Number ;
Period of Tlot-al Claims Advance Other Tgtfl . l;let
er1o Com- crer;s Real Mort- | represented | Securi- Payments Capital ¢ n-
panies ® | Estate | gages by Bonds ties | on insurance | Investments | €T¢@%¢ | crease
- 4) policies ¥)
1948 2nd Half-year®) 394 93.1 109 214 31.8 14.9 0.9 13.2 8.2 84.9
1949 1st Quarter 393 101.7 9.8 20.3 35.1 18.0 1.7 16.8 8.9 92.8
amd . 393 121.0 9.9 36.6 35.7 18.2 2.5 18.1 24.8 96.2
3id 394 | 146.6 11.6 58.1 433 24.5 3.4 5. 211 125.5
4th » 386 138.5 16.8 49.5 39.8 20.5 4.2 7.7 22.8 115.7
Total 1949 507.8 48.1 164.5 153.9 81.2 11.8 48.3 77.6 430.2
1950 1st Qu_arter 367 110.2 10.1 41.6 32.4 15.0 4.3 6.8 10.3 99.9
2nd » 368 97.7 9.6 420 19.8 12.7 6.0 7.6 27.2 70.5
3rd » 361 133.7 21.2 44.4 30,0 260 7.0 5.1 26.9 106.8
4th » 355 169.9 300 55.6 52.0 23.0 8.0 1.3 33.7 136.2
Total 1950 511.5 70.9 183.6 134.2 76.7 25.3 20.8 ” 98.1 I 413.4
Source: Zonal Office of the Reich Supervisory Authority for the Insurance System, in liguidation.
') The figures relating to the life, sickness, damage and accident insurance companies are provisional and are taken — with the ex-
ception of the figures for the life assurance companies . from the quarterly reports of the companies. In the case of the life assurance
companies the figures for the period 1 July 1950 to 31 December 1950 were based on the Capital Investment Statistics. Where the figures
differ from those previously published, this is due to subsequent adjustments or supplementary information. — %) The increase figures are
based on acquirement values and the decrease figures on the proceeds of sale of capital investments including figures — partly estimates —
for capital repayments (e.g., mortgage redemption payments). — %) From 21 June 1948 to 31 December 1948. — *) Claims in respect of
bonds of bodies incorporated under public law, industrial undertakings and credit institutions. — 5) Including loans on insurance policies.
— ©) Under the heading “Other capital investments, the quarterly reports, unlike the Capital Investment Statistics, included industrial
credits in so far as these were not of such a legal form as to bring them within the description “Mortgages” or “Claims represented by
bonds“. “Other capital investments“ also include loans to banks, other lendings and, in part, expenditure on the reconstruction and
extension of own real estate. .

and 26 per cent by loans against bonds, while
15 per cent went into securities and 14 per cent
into real estate.

The capital investments of the social insurance
institutions have steadily increased since the
record low level of the first and second quarters
of 1950, when they stood at only DM 40 million
and DM 38 million, respectively. For the first
quarter of 1951 they are estimated to have
amounted to about DM 100 million, and for the
second quarter to some DM 140 million, so that
it may be taken that about 3 per cent of net
investment was financed from this source.
Whereas, in general, the greater part of the total
capital investments of the social insurance in-
stitutions previously came from the Unemploy-
ment Insurance Fund, in the first half of 1951
that Fund on the one hand and the pension
insurance institutions on the other each account-
ed for about half of the increase in capital
investment.

The share of the Counterpart Funds in the
financing of investment declined considerably
in the first half of 1951. Whereas in the area of
the German Federal Republic Counterpart Funds
were utilised for the granting of credits or, in

\
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certain exceptional cases, subsidies, to the extent
of DM 862 million in the first half of 1950 and
as much as DM 913 million in the second half
of the year, only DM 364 million was made
available in the first half of 1951. The proportion
of net investment that could be financed from
this source thus fell to 4.6 per cent in the first
half of 1951, compared with 12 per cent in the
second half of 1950 and 17.1 per cent in the
first half of 1950. In terms of absolute figures,
this reduction was greater than that in the total
amount of the out-payments from the Counter-
part Funds, as in the first half of 1951 a larger
proportion of the Counterpart Funds released was
used for purposes other than investment, in
particular for assistance to Berlin. More detailed
particulars in this connection are regularly given
in the table headed “The Formation and Use of
Counterpart Funds“ in the Chapter “Money and
Credit” of our Monthly Report.

Altogether, in the first half of 1951 about 52
per cent of the DM 7,800 million of net in-
vestments, i.e., slightly under DM 4,100 million,
was financed by longer-term third-party funds
and public budgetary resources combined. In the
second half of 1950 this percentage was some-



what higher. The increase in the contribution
made by third-party longer-term funds has thus
not entirely kept pace with the rise in net in-
vestment.

The anticipatory credits made available by the
Central Banking System on the basis of the
already limited facilities promised last year
played only a very small rdle in the financing of
investment in the first half of 1951. They
amounted in all to DM 83 million and thus
accounted for little more than 1 per cent of all
financing resources. This compares with a figure
of DM 366 million from this source in the second
half of 1950, equivalent to 4.8 per cent of total
investment.

The balance of net investment not covered by
the financial resources already mentioned was
financed mainly out of undertakings’ own re-
sources (“self-financing®) and, to a lesser extent,
by short-term bank credits and credits from
sources outside the banking system and the in-
surance institutions. Only a fraction of this
balance, namely the part covered by short-term
credits taken up by public budgetary authorities
for investment purposes, can be expressed in exact
figures. Moreover, under the present arrangements
for the collection of statistics, the ‘balance in
question can only be calculated as the difference
between (a) net investment (gross investment less
depreciation for wear and tear = net investment)
calculated by reference to the output figures of
the industries and handicrafts producing in-
vestment goods (taking into account the foreign
trade in investment goods) after deduction of
depreciation for wear and tear; and (b) third-
party financing for which statistics are available.
Although a more exact analysis of the balance
of the financing resources is not possible,
it can be assumed that about two-thirds of the
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amount is accounted for by “self-financing®. In
any case, there can be no doubt that the con-
siderable increase in this balance in the second
half of 1950 and the first half of 1951 was mainly
the result of an increase in firms’ own funds
available for investment, in which connection it
may also be taken that a portion of those funds
which were not utilised for that purpose before
the first half of 1951 originated in the relatively
high profits earned in the boom conditions pre-
vailing in the second half of 1950. Further, in
attempting to estimate the extent of “self-
financing®, as well as the volume of depreciation
monies, it should be noted that the wear and tear
depreciation amounts shown in the table on p. 41
are calculated for the economy as a whole, on
the basis of the volume of investment and of the
normal provisions for wear and tear, and are not
necessarily identical with the amount of de-
preciation monies actually utilised for replace-
ment investments (i.e., reinvested). It is indeed
conceivable that in some branches of economic
activity, where working results have been good,
higher depreciation appropriations were made
and in part used for the set-up of new plant or,
in other words, for the financing of a part of net
investment; whereas in other sectors, as for
example house-building, the normal amounts of
depreciation for wear and tear have not been fully
earned, or utilised for replacement purchases. To
the extent that reinvested depreciation monies
exceed the depreciation requirements for wear
and tear calculated for the economy as a whole,
they are included in the balance shown in item 5
of the table on p. 41. In so far as they fall short
of those requirements, the firms’ own resources
used for investments in addition to reinvested
depreciation monies (“self-financing”) were
higher than those contained in item 5.



Indebtedness of Public Budget Authorities in the Area
of the German Federal Republic |

The following is an attempt to give a general picture of the position as regards the
internal indebtedness of public budget authorities in Western Germany as at the
end of June 1951. The findings arrived at in the survey could only in part be based on
figures supplied by the debtors themselves as, latterly, statements of indebtedness
have been published only by the Federal Government. Certain essential data were,
however, obtained from the banking statistics and the issue statistics of. the Bank
deutscher Linder. In addition, information issued by certain individual creditors,
(bmmediate Assistance authorities and Unemployment Insurance Fund) was avail-
able. On the other hand, the survey does not take into account some of the in-
debtedness existing between one budgetary authority and another, as for example, in
particular, the indebteduess of the Lands to the Federal Government, or of individual
Lands to other Lands. Further, credits granted by the most important institutional
investors (such as the life and other insurance institutions) directly to budgetary
authorities had also to be left out of account for lack of the relative figures; and the
same applies to certain budgetary liabilities to private enterprise, arising out of non-
payment for goods and services. It may, however, be taken that these statistical gaps

leave only a relatively small part of the total indebtedness unaccounted for.

1. Public Indebtedneés‘
asat30]June 1951

At the end of June 1951, that is to say, three
years after the Currency Reform, the internal
indebtedness of public authorities and under-
takings in the area of the Federal Republic
(territorial authorities, the Federal Railways and
other public undertakings) had reached a total
of DM 23,000 million. The greater part, viz., an
amount of approximately DM 18,400 million,
consisted of the long-term liabilities arising out
of, or converted under, the Currency Reform in
the area of the Federal Republic and in Berlin,
that is to say, mainly of Equalisation Claims of
thebanking system and the insurance institutions,
which claims-are to be regarded essentially as a
residuum of the Reich debt that had become so
greatly swollen by the war!). The final amount
of the Equalisation Claims is not yet known, as
the conversion accounts of the credit institutions
are still not complete. According to a provisional
report made at the end of April 1951, the total
was DM 17,370 million, of which the Lands were
responsible for approximately DM 11,800 million

1) In this connection, see the studfes “Equalisation Claims” an;:l “The
Equalisation Claims of the Commercial Banks® in the Monthly Reports
of the Bank deutscher Linder for July 1949 and June 1951,

and the Federal Government for about DM 5,570
million. In addition, the Federal Government had

“to take over DM 639 million of non-interest-

bearing bonds, created in connection with the
Currency Reform in West Berlin (March 1949).
Finally, this category of debt comprises the RM
debts of the Lands and communes which, like
private liabilities, were converted into DM in
the ratio of 10:1. Their total nominal amount,
according to the official debt statistics, is about
DM 420 million. ‘

The composition of the territorial authorities’
total indebtedness arising out of, or converted
under, the Currency Reform, is as follows: -

Indebtedness of Territorial Authorities,
arising out of, or converted under,
the Currency Reform!)

(In millions of DM)

A

\
Deb Equalisation |Non-interest-| Converted Total
ebtors Claims bearingBonds| RM Debts |Indebtedness
T

Federal

Government 5,566 639 — 6,205
Lands 11,808 — 108 11,916
Communes — — 312 312
Total 17,374 639 420 18,433
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) No details are available as to the total amount of debts of
Land and communal undertakings that have been converted into
DM. The RM debts of the Federal Railways have not yet been
converted.




The new indebtedness incurred since the Cur-
rency Reform by public budget authorities and
undertakings (territorial authorities, and the
Federal Railways and other public undertakings)
amounted at the end of June 1951 to DM 4,800
million. As the following table shows, it was
very unevenly spread over the individual budgets,
particularly when considered in relation to the
financial strength of the budgets as measured by
the size of their ordinary revenue.

Ordinary Public Revenue
and Amount of New Indebtedness
incurred since the Currency Reform

Ordinary
Revenue in the
financial year

Amount of new
indebtedness
on 30 June 1951 -

Budgets 1950/51 (gross)
In millions In millions In per cent
of DM of DM | of Ordinary
Federal Government 11,757 1,343 11.4
Lands 9,922 710 7.2
Communes 7,0003) 740 10.6
Federal Railways'} 3,950%) 1,757 44.5
Other public bodies
incorporated
under public law?) 250

3 Including the South-West German Railways. — ?) Mainly public

undertakings. — %) Partly estimated.

Of the total indebtedness of the public budget-
ary authorities (i.e., both that resulting from the
Currency Reform and that incurred by subse-
quently taking up new credits), amounting to
approximately DM 23,200 million, the Land
budgets accounted for more than half and the
Federal Government budget for a further third.
The distribution of the indebtedness is shown in
the following table. In assessing the burden re-

Public Indebteduess analysed according to
Debtor Categories, as at the end of June 1951
(In millions of DM)

New
all";gif!}:;teo‘t’:ez; indebtedness
Budgets or converted' 1pcurred . Total
under, the since the |indebtedness
’ Currency
Currency Reform Reform
Federal Government 6,205 1,343 7,548
Lands 11,916 710 12,626
Communes 312 740 1,052
Federal Railways — 1,757 1,757
Other public bodies
incorporated
under public law - 250 250
Total 18,433 4,800 I 23,233

presented by this indebtedness, account must ke
taken of the fact that the indebtedness arising
as a result of the Currency Reform in the shape
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of Equalisation Claims and non-interest-bearing
bonds is, except for a quite small fraction, non-
amortisable and carries only a relatively low rate
of interest. The interest burden in question
amounts to about DM 550 million per annum.
On the other hand, the new indebtedness has in
principle to be amortised, the greater part falling
due within a short period, and in general it
carries appreciably higher rates of interest. On
the figures as at 30 June 1951, the total yearly
interest charge may be estimated at some DM
300 million.

The following remarks relate only to new in-
debtedness incurred since the Currency Reform,
because the debt arising out of the Currency
Reform represents a rigid block which did not
undergo any appreciable changes after the Cur-
rency Reform.

2. Changesin New Indebtedness,
analysed according to Debtor
' Categories

Notwithstanding the initial allocation of cur-
rency to the large public budgets (i.e., those of
the Federal Government, Lands, communes,
Federal Railways, Federal Postal Administration)
on the occasion of the Currency Reform, to a
total amount of about DM 2,670 million, there
already existed at the end of 1948, i.e., only half
a year after the Currency Reform, new indebt-
edness for an amount of more than DM 800
million, and this indebtedness rose during the
year 1949 by approximately a further DM 1,500
million. Thus, at a total of about DM 2,340 mil-
lion, it had reached by the end of 1949, i.e., by
the middle of the period which we are now
considering, nearly 50 per cent of the figure to
which it amounted at the end of June 1951. In
1950 the rate of increase was at first appreciably
accentuated. In the winter of 1950/51, however,
the pace eased off, though with the opening of
the new financial year (1 April 1951) it again
accelerated.

The growth of new indebtedness was very un-
even as among the individual budgets. Whereas
in the case of the territorial authorities — Federal
Government, Lands and communes — the in-
debtedness at the end of December 1949 had not
reached even as much as DM 1,000 million (i.e.,
about one-third of their present indebtedness), the



New Indebtedness of the Public Budgetary Authorities

incurred since the Currency Reform

(In millions of DM)

B 31 Dec. | 31 Dec. | 31 Dec. | 30 June
udgets 1948 | 1949 | 1950 | 1951
Territorial authorities
total 340 931 2,585 2,793
of which:
Federal Government 116 T3 1,377 1,343
Lands 139 593 643 710
Communes!) 85 125 565 740
Federal Railways?) 391 1,265 1,729 1,757
Other bodies incorporated
under public law 95%) 140%) 208 250
Total indebtedness 826 2,336 4,522 4,800
). Only indebtedness to the commercial banks, excluding the
estimated amount of RM liabilities converted into DM. — %) In-
cluding the indebtedness of the South-West German Railways, —
3) Estimated.

Federal Railways, although their expenditure in
1949 was only about a fifth of the total expended
by the territorial authorities, had already by that
date incurred new indebtedness to an amount
of nearly DM 1,300 million, or about 70 per cent
of their present indebtedness. In the ensuing
one-and-a-half years, on the other hand, the
greater part of the increase in total public indebt-
edness was incurred by the territorial authorities
— principally the Federal Government — while
the increase in the indebtedness of the Federal
Railways slowed down considerably. The ex-
planation of this lay in the fact that the Lands
and communes, which up to the Spring of 1950
accounted for by far the greatest part of public
revenue and expenditure, had been able to a very
great extent to cover their early post-Currency
Reform deficits with the help of their generous
* initial allocation of currency and, thereafter,
almost to achieve budgetary equilibrium. The
Federal Government, on the other hand, in its
first large budget (1950/51) showed a not in-
considerable deficit, for the covering of which it
had to resort almost exclusively to borrowing.
As for the Federal Railways, their initial currency
allocation having been speedily used up, they
were compelled, ‘as early as the second half of
1948, to take up credits; and in the financial
year 1949, as a result of the persistent deficits
on their working accounts and heavy capital re-
quirements for reconstruction, their indebtedness
increased by nearly DM 900 million. It was not

until 1950 that the finances of the Federal
Railways began to show a certain degree of
consolidation, as a result of which they have,
since the beginning of 1951, been able at least
to break even with their working accounts.

3. New Indebtedness Maturities

Of the new indebtedness of the various budget-
ary authorities as at 30 June 1951, approximate-

- 1y DM 3,150 million, or about two-thirds of the

total, was short-term, i.e., due for repayment
within not more than six months. 96 per cent
of this short-term indebtedness consisted of debts
of the Federal Government, the Federal Railways
and the financially weaker Lands. The medium-
and long-term indebtedness, on the other hand,
which at the middle of the year had reached fully
DM 1,650 million, was confined principally to
two debtor categories only — the communes and
the Federal Railways.

Public Indebtedness classified according to Debtors
and Maturities
Position on 30 June 1951

Total of which
indebt- medium- and
edness short-term Tong-term
Debtors Percent- Percent-
. . age of . age of
%‘3' %“u total %‘ﬂ total
indebt- indebt-
edness edness
Territorial authorities
total 2,793 | 2,0606 | .73.8 7329 | 26.2
of which:
Federal
Government 1,343 | 1,341.2 99.9 1.6 o.1
Lands 710 632.6 8¢9.0 78.1 1o
Communes 740 86.8 1.7 65327 883
Federal Railways 1,757 | 1,033.3 58.8 723.6 q1.2
Other bodies
incorporated under .
public law 250 | © 49.8 20.0 199.8 80.0
Total public
indebtedness 4,800 | 3,143.7 65.5 1,656.3 34.5

As the graph shows, the short-term indebted-
ness has at times increased by leaps and bounds.
More than a third of the total short-term in-
debtedness was incurred in a single quarter, viz.,
in the three months April to June 1950, a period
during which the credit requirements of the
Federal Government greatly increased in con-
nection with the introduction of the first large-
scale Federal budget and with the in-payment

liabilities on the Counterpart Accounts (June
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SHORT-TERM INDEBTEDNESS OF FEDERAL GOVERNMENT, *
LANDS, FEDERAL RAILWAYS, AND COMMUNES
Position at end of Month
000
mn i T
oM | |
18 : j
| |
| |
1.6 1 T
'[ Federal Government { /
1.4 Y :
[ "\
1.2 ! / - \/ I
|
| .
1.0 : { - e S
W Federal Railways
08 P 1 !
| ‘
| &~ 2
| PV N
08 SN =T Lanss Nar
. Sen? ‘s..ls’ |‘
04 : .
{
J | '
|
02 T 1™N\/ I |
I COTITUNES | veebanens?
R IR L WAL A S E M Y AR~ L W VL) N R LR
1950 1951
1} Including freasury bills and ron-interest-bearing freasury bonds fssued by the
Management Association of the South-West German Rellways - 2) Estimated. BdL

1950). The greater part of short-term indebt-
edness consisted of liabilities in respect of se-
curities, in the form of Treasury Bills, non-
interest-bearing Treasury Bonds and Tax Credit
Certificates, the total amount of which in cir-
culation rose from about DM 126 million at the
end of December 1948 to DM 1,604 million at
the end of June 1951. At the latter figure they

Railways’ trade bills (about DM 177 million) —
some DM 630 million of direct credits from the
commercial banks and various public agencies,
as for example the Immediate Assistance Office
(cf. in this connection p. 50). Some Lands were
the main takers of these commercial bank direct
credits.

As regards the wmedium- and long-term in-
debtednuess as at the end of June 1951, that part
which consisted of liabilities in respect of securi-
ties, amounting to about DM 680 million (=
about 40 per cent) was less than in the case of
short-term indebtedness, largely due to the fact
that a real placing of loans has so far been pos-
sible only on a very small scale. Of the total
amount of long-term bonds (DM 680 million),
DM 504 million were bonds of the Railway Loan
of 1949. In addition, there were about DM 116
million of interest-bearing Treasury Bonds of the
Federal Railways in circulation. The remainder
consisted of a loan of Land North Rhine-West-
phalia (about DM 57 million) and five-year
PremiumBonds of the Federal Government (“Baby
Bonds“) which, issued in the middle of June 1951,
had, up to the end of the month, been subscribed
for only a negligible amount. That part of the
medium- and long-term indebtedness not repre-

Short-Term Public Securities in Circulation
(In millions of DM)

Treasury Bills Non-interest-bearing Treasury Bonds
K - Tax Credit
Position at of which of which Certificates Total
end of month Total Federal Federal Total Federal Federal B(X‘_,ani) circulation
Govern- Lands Railways Govern- Lands Railways avarl
ment 1) ment L
1949 December 667.3 2133 148.8 305.2 165.0 — 20.7 144.3 — 832.3
1950 March 809.1 236.0 152.7 420.4 132.2 — 20.7 111.5 — 941.3
June 922.4 336.4 157.9 428.1 141.3 — - 141.3 —_ 1,063.7
September 1,226.6 600.2 217.6 408.8 197.2 — — 197.2 — 1,423.8
December 1,320.2 49B.7 250.0 571.5 142.0 — — 142.0 —_ 1,462.2
1951 March 1,302.8 457.9 213.1 631.8 348.7 196.1 — 83.4 69.2 1,651.5
June 1,196.6 416.0 163.5 617.1 407.6 198.5. C - 116.8 92.3 1,604.2
1) Including Treasury Bills and Treasury Bonds of the South-West German Railways.

accounted for 51 per cent of the total short-term
indebtedness. A large part of the rest of the
short-term indebtedness was in respect of cash
advances made by the Central Banking System
to the Federal Government, the Lands and the
Federal Railways, which advances amounted at
the end of June 1951 to DM 734 million. In
addition, there were — apart from the Federal

sented by securities (and this was by far the
larger part) consisted mainly of loans granted by
the commercial banks to communes (about DM
650 million), Lands (about DM 20 million) and
various bodies incorporated under public law,
principally public undertakings (about DM 200
million). There was also a certain amount of in-
debtedness in respect of medium- and long-term

49



credits taken up by the Federal Railways, mostly
from public agencies.

4. The DistributionofPublic
Indebtednessincurredsince the
Currency Reform

As the following table shows, credits granted
by the banking system to public authorities
account for by far the greater part of the public
indebtedness that has been incurred since the
Currency Reform. An amount of DM 3,340 mil-
lion, or about 74 per cent of the total of DM
4,530 million to which the indebtedness has risen
(excluding the trade bills of the Federal Rail-
ways and the Tax Credit Certificates of Land
Bavaria), was accounted for either by cash ad-
vances granted by the banking system or by the
public securities taken up by it. Bank credits
granted to public authorities up to the end of June
1951 were thus equivalent to about 16 per cent
of the total of DM 20,900 million of credits
granted by the banking system to business firms
and private customers up to that date. Of the
total amount of credits granted to the public
authorities (DM 3,340 million), DM 1,470 mil-
lion (= about 44 per cent of the indebtedness
to the banks and about 31 per cent of total in-
debtedness) consisted of credits taken from the
Central Banking System. As time went on, the
Central Banking System played an increasingly
- important part especially in the granting of short-
term credits. At the end of December 1949 the
short-term credits granted by the commercial

banks (including the Postal Cheque Offices and
the Postal Savings Banks) to public authorities
amounted to about DM 608 million, or about
DM 287 million more than those granted by the
Bank deutscher Linder and the Land Central
Banks. At the end of June 1951, on the other
hand, the commercial bank credits, at a total of
about DM 850 million, were equivalent to only
about 75 per cent of the total of DM 1,132 mil-
lion to which the Central Bank credits had by
then increased.

The short-term credits granted to public
budget authorities from non-bank sources
amounted as at 30 June 1951 to DM 892 million.
This figure does not, however, include the trade
bills of the Federal Railways or the Tax Credit
Certificates of Land Bavaria (which items cannot
be segregated from the total circulation) which
are placed outside the banking system. Of the
above-mentioned figure of DM 892 million, DM
824 million had been placed with public authori-
ties. These included the Federal Postal Adminis-
tration, which had taken up Federal Treasury
Bonds to the amount of DM 100 million, the
United States High Commission, which had a
holding of DM 107 million of Federal Treasury
Bills, the Immediate Assistance authorities in the
French Zone and various-Land governments
(principally North Rhine-Westphalia), whose
custom it is to invest a portion of their liquid
funds at short term in public securities dealt in
on the money market, particularly in months in
which their cash receipts are high. In total, the

Financing of the Indebtedness incurred by Public Authorities since the Currency Reform

Position at end of June 1951

Credits granted by the Banking System Credits from Non-Bank Sources
Nature of of which Total
indebtedness Millions of DM per cent Central Commercial Millions of DM per cent Millions of DM
Banking System Banks!)
Millions of DM
Debts for which
distribution among
creditors is known
short-term?) 1,982.0 69.0 1,132.1 849.9 892.0 31.0 2,874.0
long-term?) 1,354.2 81.8 335.0 1,019.2 302.1 18.2 1,656.3
Total 3,336.2 73.6 1,467.1 1,869.1 1,194.1 26.4 4,530.3
Debts for which
distribution among
creditors is not known?) 269.7
Total indebtedness . . | 4,800.0

) Including Postal Savings Banks and Postal Cheque Offices. — 2) Excluding trade bills of the Federal Railways and Tax Credit Certificates
of Land Bavaria, as to the placing of which complete statistical details are not available. — 3) Excluding 'old indebtedness' to the banking
system: estimated figure. — ¢} Trade bills of the Federal Railways and Tax Credit Certificates of Land Bavaria.
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Treasury Bills and non-interest-bearing Treasury
Bonds held by public authorities as at the end of
June amounted to DM 486 million. If to this be
added the cash advances granted by the Un-
employment Insurance Fund to the Lands and by
the Immediate Assistance authorities to the
Federal Government, to an amount of altogether
DM 338 million, indebtedness as among the
various public budget authorities on 30 June
1951 totalled about DM 824 million, or about
26 per cent of the total short-term (gross) public
indebtedness. Actually, the figure for the inter-
budget liabilities at short term should be
appreciably higher if account be taken of the fact
that, for example, the Lands were considerably
in arrears with the payments due from them to
the Federal Government. As already mentioned,

banks and the public budget authorities them-
selves. '

As a result of the capital market’s lack of
absorptive capacity, the credits granted by the
banking system account for an even greater part
of the long-term than of the short-term
new public indebtedness. About 82 per cent of
the total long-term indebtedness at the end of
June 1951 had originated in bank credits. The
balance (about DM 302 million) was owed to
public authorities (particularly the Federal Postal
Administration) or to private investors. The long-
term public debt claims of the Central Banking
System amounted to DM 335 million. This
amount relates entirely to the Federal Railway
Loan bonds taken over by the Federal Govern-
ment in 1950, the proceeds of which served to

Analysis of Short-term Public Indebtedness

Total of which
short-term
Period indebtedness| To the Cse;:::‘}n Banking To commercial banks?) To public authorities To “the public”
Mill. DM Mill. DM per cent Mill. DM per cent Mill. DM 1 per cent Mill. DM l per cent
1949 December 1,383.6 321.1 23.2 608.5 44.0 362.0%) 26.2 92.0 6.6
1950 March 1,589.9 357.7 22.5 730.0 45.9 445.4 28.0 56.8 3.6
June 2,695.9 1,135.5 42.1 868.4 32,2 593.7 22.0 98.3 3.7
September 2,868.3 1,038.5 36.2 871.4 30.3 827.5 28.9 130.9 4.6
December 2,972.6 1,110.6 37.3 801.4 27.0 935.5 31.8 125.1 4.2
1951 March 2,713.9 645.7 23.8 872.2 32.1 1,117.2 41.2 78.8 2.9
June 2,874.0 1,132.1 39.4 849.9 29.6 824.3 28.7 67.7 2.3
1y Excluding the trade bills of the Federal Railways and the Tax Credit Certificates of Land Bavaria. — ?) Including Postal Savings Banks
and Postal Cheque Offices. — 5) Partly estimated.

these arrears are not included in the total amount
of the public indebtedness shown in this survey.

In comparison with the indebtedness to the
banking system and to some of the financially
stronger public budget authorities, amounting
to about DM 2,800 million, the short-term public
debt held by “the public“ was extremely small.
So far as it can be statistically established, it
amounted at the end of June 1951 to only about
DM 68 million, equivalent to a little over 2 per
cent of the total short-term indebtedness. It must
ke borne in mind, however, that of the amount
of public indebtedness which for statistical
reasons cannot be broken down according to
creditors (about DM 270 million, as shown {n
the table on p. 50), a considerable portion may
also belong to this category. Further, there is
good reason to assume that also a certain amount
of the public indebtedness not figuring in the
statistics is owing to creditors other than the
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balance the Counterpart Accounts. The Loan
was taken over by the Federal Government itself
together with the GARIOA assets which had
keen transferred to it as cover for credits which
the Federal Railways had been granted in 1949
out of GARIQA funds to enable them to pay for
goods waggons purchased abroad. In respect of
these bonds the Federal Government has given
the Bank deutscher Linder a repurchase guaran-
tee. To the extent to which the commercial banks
have granted long-term credits to public authori-
ties, it is mainly a question of credit institutions
of the communes, i.e., of savings banks and
central giro institutions. For the most part,
however, the credits thus granted were merely
credits based on monies passing through the
books of the institutions, in particular E.R.P.
funds and payments from Lands to communes.
To this extent, therefore, there was no real grant-
ing of credit by the commercial banks, but only



a passing on of public funds. If it were possible
to segregate this amount, the relation between
the long-term credits granted by the banking
system and those derived from other sources of
credit would appreciably improve.

5. Present Trends

Since the beginning of the present financial
year (1 April 1951) the public indebtedness has,
as already mentioned, again shown a sharp rise,
after having declined slightly in the first quar-

Changes in the New Public Indebteduess during
the months of July and August 1951,
and the position on 31 August 1951
(In millions of DM)

Position?)
on 31 August
1951

Increase?)
in July and
August 1951

Position on

Debtors
30 June 1951
3

300
60

40

— 10

Federal Government
Lands

Communes

Federal Railways

1,343
710
740

1,757

1,643
770
780

1,747

Other bodies incorporated

under public law 250 10 260

Total " 4,800 400 5,200

1) Partly estimated.

ter of the calendar year. The Federal Government
debt is primarily responsible for the present
upward movement in total public indebtedness,
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just as it was for the fall in the first quarter of
the year, for, after a drop of about DM 220 mil-
lion in the first quarter, it increased during the
period April—August by nearly DM 500 million

Thus, it would appear that the amount of public
indebtedness incurred since the Currency
Reform, which on 30 June 1951 stood at DM
4,800 million, had risen by the end of August
to DM 5,200 million; and it seems likely that tke
increase will be maintained, for, in the first place,
this year’s Federal Government budget, according
to the present estimates, anticipates a deficit of
nearly DM 2,100 million that will have to be
covered by borrowing: secondly, the communes
are continuing to have recourse to bank credit
for the financing of their investment expendi-
ture (although such credits are in part of a
transitory nature); and, finally, the working
receipts of the Federal Railways may prove in-
sufficient fully to cover their expenditure. It is,
however, to be anticipated that, as a result of
the measures recently adopted with a view to
the taking up by the money market of a larger
proportion of public bonds, the share of the
Central Banking System in the financing of the
new public indebtedness will in ‘the coming
months fall below the level of fully 30 per cent
at which it stood at the end of June 1951.
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I. Central Bank
1. Combined Return of the Bank deutscher Linder

(In millions

Assets
‘ Advances on Security
Treasury
Credit Foreign | Claims arising Inland Bills|  Bills
Date Balances | . Notes, from Postal of and Non- | German Of which,
in Foreign Coin, Bills, | Settlement Cheque | Exchange | Interest- |Divisional against
Currency | and of Foreign Balances and [ Bearing Coin?) | Total Equalisation
P ‘ Cheques Trade Cheques | Treasury Claims
3 Bonds |
I
| - .
1 | 2 i 3 | 4 5 6 | 7 | 8 | 9
The comparableness of the columns was interrupted owing to- alterations made
1950
31 March 657.6 (16.0) (519.5) 28.5 (3,310.0) 228.3 . 258.8 241.4
30 June 1,161.5 55.7 20.9 28.7 2,874.2 218.3 . | 431.3 252.5
31 July 1,317.8 53.7 19.6 27.8 2,776.1 179.7 21.7 240.9 231.2
31 August 1,321.4 55.1 26.2 19.8 2,590.7 226.7 27.2 ! 261.2 239.0
30 September 1,461.2 58.0 50.3 27.1 3,235.3 297.7 29.7 312.0 287.3
31 October 1,262.5 57.8 24.9 30.3 3,900.3 420.3 40.1 300.4 273.7
30 November 1,119.7 67.1 35.2 33.9 3,972.7 346.6 55.6 310.7 292.4
31 December 1,046.8 68.8 43.0 51.8 4,209.1 330.3 61.9 374.3 342.3
1951
31 ]anuary 936,2 71.8 40.8 23.6 3,747.6 405.6 76.5 342.8 333.2
28 February 932.0 75.5 31.5 34.4 4,357.8 509.8 85.3 478.2 466.5
31 March 1,087.7 78.7 18.5 135.7 4,024.8 238.7 85.0 435.2 421.9
30 April 1,278.4 88.7 15.6 39.2 3,561.3 220.7 100.0 413.0 400.4
31 MaY 1,539.1 138.5 13.6 67.9 3,529.9 450.7 92.4 389.6 383.4
30 June 1,614.0 185.0 23.1 28.3 3,698.6 398.0 98.1 349.6 334.2
31 ]uly 1,925.7 172.7 14.7 32.2 3,565.6 342.3 90.3 285.9 222.4
31 August 2,235.9 196.3 16.7 35.4 . 3,472.5 274.9 96.3 277.6 251.5
Liabilities
Deposits
[Plank Amounts contained in Column 22 in respect of
otes ¢
in Circu- (inff:?::{i(isng Public Authorities
Date lation ( Tlota] Postal Of which:
Up to and coiumns Cheque
including 23,24,29 Offices Federal Con:lmxnes Oth
30 June 1950, ; . an s~ er
notes and and 30) and Rostal Total Alhe_d Republic sociations Public
coiT in Savings Agencies and of Bodies
circulation Bank ’ Lands c
. omm:
Offices) , Hnes
21 | 22 ] 23 24 | 25 26 | 27 | 28
The comparableness of the columns was interrupted owing to alterations made
1950
31 March (7,828.3) | (2,347.0) 866.8 (1,140.8) (438.3) (246.9) 14.2 441.4
30 June (8,160.0) | (4,248.6) 1,014.3 (2,854.8) 1,194.3 (1,294.9) 13.7 351.9
31 July £,100.8 (4,076.7) 1,036.4 | (2,502.0) 964.9 (1,119.7) 9.9 407.5
31 August - 8,026.3 (4,035.9) 1,052.2 (2,583.0) 1,011.7 | (1,221.2) 10.8 339.3
30 September 8,213.1 (4,072.7) 1,055.4 | (2,380.0) 1,036.0 (1,000.0) 14.2 329.8
31 October 8,122.8 (4,613.7) 1,436.1 |(2,563.8) 1,039.9 (1,152.1) 10.2 361.6
30 November 8,099.4 | (4,912.3) 1,501.2 | (2,741.4) 940.4 (1,361.8) 11.3 427.9
31 December 8,232.3 | (5,178.8) 1,840.9 | (2,523.1) 904.0 (1,240.2) 9.4 369.5
1951
31 January 7,761.0 4,992.9 1,361.9 2,686.8 1,032.6 1,386.2 8.5 259.,5
28 February 7,744.8 5,733.0 1,851.8 2,880.9 1,024.9 1,531.0 13.2 311.8
31 March 7,781.0 4,959.6 1,678.4 2,380.9 1,008.8 1,115.8 14.1 242.2
30 April 7,959.7 4,770.1 1,588.2 2,391.9 1,056.3 - 1,149.1 10.8 175.7
31 May 7,867.1 5,557.2 1,812.5 2,429.5 1,052.3 1,167.5 10.2 199.5
30 June 8,188.6 5,475.0 1,839.3 2,292.1 1,092.0 1,031.2 ’ 9.5 159.4
31 ]uly 8,383.8 5,724.4 1,845.8 2,593.0 1,106.9 1,250.8 12.9 222.4
31 August 8,713.0 5,752.9 1,859.9 2,487.8 956.0 1,272.6 7,5 251.7

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — Fi-
the Bank deutscher Linder” in the Monthly Report of the Bank deutscher Linder for January 1949. — 2) Re-arrangement of the
(up to and including 31 May 1950, shown in column 5); the ER.P. Advance Account (up to and including 31 May 1950 shown in
taken over, under the Agreement concerning Economic Cooperation with the U.S.A., as Deposits of the Federal Republic (cf. co-
25). Up to and including 31 May 1950 the two items had been included in column 31. — The Reserves, and Amounts Placed to
Liabilities”, column 35; in the Return of the Bank deutscher Linder, the amounts placed to reserve for specific liabilities are
Special Accounts, or covering exclusively such liabilities as are to be met within the area of the German Federal Republic, were
lumn 29). — %) Controlled by High Commission. — %) Owing to the transfer to the Federal Republic of the prerogative of coinage,
sequently by transferring a credit of DM 49.5 million from column 13 to column 11. — ) Including, as from 31 October 1950,
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Returns

and the Land Central Banks *)")?

of DM)
Assets
Advances and Short-Term Lendings Securities Claims on Public I .
. . Authorities fems in
‘ Of which to: ) Parti- M - Course of
Federal of “lrlhml:] cipaation Othet Settlement
Govern- purchase . . inside the
Total | ment and Other Total Equali- in the Of which, Assets | = oo
i Lands Public t B.d.L. Total | Equalisation :
| Federal Bodi sation Clai Banking
Adminis- odies Claims aims System
trations
10 | 11 | 12 | 13 | 14 15 N 16 | 17 18 | 19 | 20
in the breakdown on 7 June 1950 and on 7 January 1951. See footnotes
129.3 — 101.9 27.4 325.2 323.5 100.0 7,920.1 7,280.9 | 206.7 -
841.5 632.2 87.4 121.9 745.8 382.2 100.0 8,003.4 7,364.2 279.4 —
945.7 748.2 §1.4 116.1 658.3 394.9 100.0 8,137.2 7,498.0 264.9 -
1,122.5 799.8 115.5 207.2 675.9 412.0 100.0 8,139.7 7,500.5 268.4 —
946.7 597.3 85.8 263.6 772.2 430.1 100.0 8,165.4 7,526.2 274.9 —
983.6 51‘5.5~ p 144.7 323.4 789.0 445.6 100.0 8,234.6 7,595.4 335.3 —
1,136.8 599.9%) |  161.8 375.19) | 819.8 4755 100.0 8,233.4 7,594.2 347.0 —
1,149.1 637.5 141.9 369.7 866.5 516.8 100.0 8,438.5 | 7.799.3 391.9 —
840.3 255.4 178.9 406.0 8543 | 5021 100.0 8,489.3 7,850.1 249.1 18.0
978.4 374.1 164.4 439.9 860.5 507.3 100.0 8,488.0 7,848.8 2155 1 —
798.0 282.1 124.6 391.3 870.3 516.1 100.0 8,350.2 7,711.0 227.4 —
889.2 351.0 140.7 397.5 878.0 508.5 100.0 8,435.7 7,796.5 254.5 —
1,020.2 458.7 143.3 412.7 913.6 540.0 100.0 8,304.0 | .7,676.4 233.0 —
1,142.5 €¢006.1 127.4 409.0 914.4 541.3 100.0 8,108.7 7,481.1 257.3 40.0
1,237.8 645.0 146.7 446.1 907.9 534.5 100.0 8,318.6 | 7,691.0 208.7 25.7
1,316.5 671.7 179.9 464.9 895.3 522.7 100.0 8,274.3 | 7,646.7 303.6 50.5
Liabilities
Deposits
Deposits of 1
. tems in
Liabilities Capital Reserves, and course of
o Stock Amounts
arising from of B.dL laced to settlement Oth Total
o Settlement S P i inside rer of Balance
ther Forei f Forei and Land Reserve for h 1 Liabilities
Depositors in o oreign o Torjlgn Central Specific the Cex.ltra Sheet
Germany®) epositors rade Banks Liabilities Banking
System
29 30 31 32 33 34 35 [ 36
in the breakdown on 7 June 1950 and on 7 January 1951. See footnotes
(334.0) 5.4 (2,485.2) 385.0 (51.9) 142.9 (459.7) 13,700.0
(375.6) 3.9 (1,231.6) 385.0 289.1 86.3 360.1 14,760.7
(534.3) ! 4.0 (1,392.3) 385.0 312.7 65.1 410.8 14,743.4
(389.8) 10.9 (1,559.2) 385.0 313.8 99.3 415.3 14,834.8
(632.0) ‘ 5.3 (2,247.3) 385.0 369.7 47.2 395.5 15,730.5
(608.2) 5.6 (2,403.1) 385.0 381.9 156.7 415.9 16,479.1
(664.1) 5.6 (2,342.0) 385.0 381.9 24.8 433.1 16,578.5
(804.7) 10.1 (2,287.9) 385.0 393.1 110.5 544.4 17,132.0
936.5 7.7 2,114.6 385.0 386.0 - 556.4 16,195.9
997.4 2.9 2,309.3 385.0 385.8 35.4 553.6 17,146.9
895.9 4.4 2,311.7 385.0 347.7 74.2 591.0 16,450.2
781.2 8.8 2,188.7 385.0 365.3 22,2 583.3 16,274.3
1,305.6 9.6 1,987.8 385.0 - 559.6 53.8 382.0 16,792.5
1,335.9 7.7 1,808.4 385.0 493.2 — 607.4 16,957.6
1,281.1 4.5 1,727.9 385.0 511.2 — 585.8 17,318,1
1,394.2 11.0 1,664.9 385.0 549.2 — 480.8 17,545.8
gures no longer comparable are shown in brackets (). — 1) For an explanation of the individual items see the article “The Returns of

breakdown on 7 June 1950 resulted in the following alterations: A ssets : Foreign Bills and Cheques were included in column 2
The E.R.P./GARIOA Counterpart Fund was
lumn 26), while the accounts of JEIA, STEG, and the E.R.P. Administration were transferred to Deposits of Allied Agencies (column
Reserve for Specific Liabilities, of the Bank deutscher Lander were included in column 33 (previously shown unter “Other
included in the item “Other Liabilities“). — On 7 January 1951 a few sub-items of column 31 connected with the ER.P./GARIOA
transferred to the items “Deposits of Federal Republic and Lands“ (cf. item 26) and “Other Depositors in Germany” (cf. co-
the Divisional Coin held by the Central Banking System was put on the assets side as from 31 July 1950. — ?) Adjusted sub-
the “Import Licences Suspense Account” at the Land Central Banks.

column 3) was redeemed by purchase of securities (cf. column 15). Liabilities:
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1. Central Bauk Returus A 2. Return of the Bank deutscher Linder )93

. , ( {In millions of DM)
Assets
Breasury Claims on Public
. . ~— A
Credit Foreign Clla{ms Postal Non.Inter- N ag Authorities
Date | Balances Notes, | agsmg osta Inland |est-Bearing] German | Advances vances .
. . : om Cheque : o and Securi- Other
Jin Foreign| Coin, Sett] ¢| Bal Bills of | Treasury |Divisional on Short-T. ; Equali Non- Assets
Currency | Bills, and | ? Femgn 2 i;‘ces Exchange | Bonds of | Coin® | Security I_zr cl- erm - tles quali- | o egy. | Assetst)
3) | Cheques?) }o Torjlgn the Federal naings éaltl_on Bearing
rade Adminis- aims Bonds
trations
1 2 3 | 4 ] 5 | 6 | 7 | 8 | [ | 10 | 11 | 12 13
The comparableness of the columns was interrupted owing to alterations made in the breakdown on 7 June 1950 and on 7 January 1951. See footnotes
1950
Mar.31| 657.6 (16.0) (519.5) 27.0 (3.139.8) 19.4 B 1,458.4 24.0 0.2 | 5,057.2 639.2 75.2
June 30| 1,161.5 55.7 20.9 26.2 2,739.1 56.9 . 1,533.0 753.8 360.7 5,137.3 639.2 156.8
Sep. 30| 1,461.2 58.0 50.3 25.3 3,084.3 | 162.8 29.7 1,349.4 860.7 | 335.0 | 5,215.6 639.2 | 120.4
Dec.31| 1,046.8 68.8 43.0 49.2 3,652.4 | 1717 61.9 1,097.6 | 1,006.2 | 335.0 | 5,328.3 639.2 | 196.5
1951
Jan. 31 936.2 71.8 40.8 21.9 3,514.5 249.0 76.5 1,153.6 659.4 335.0 5,373.5 639.2 89.2
Feb. 28 932.0 75.5 31.5 32.9 3,815.4 327.0 85.3 1,104.3 811.1 335.0 5,377.4 639.2 91.1
Mar. 31| 1,087.7 78.7 18.5 133.4 3,782.6 78.4 85.0 1,010.8 670.2 335.0 5,289.2 639.2 91.3
Apr.30; 1,278.4 88.7 15.6 38.8 3,369.4 46.4 100.0 1,211.0 746.1 335.0 5,345.9 |* 639.2 95.7
May 31} 1,539.1 | 138.5 13.6 67.5 3,125.3 | 303.3 92,4 870.4 869.1 | 3350 | 5,201.9 627.6 | 107.6
June 30| 1,614.0 185.0 23.1 27.9 3,257.3 241.8 98.1 799.9 1,014.6 335.0 5,016.5 627.6 122.0
July 31| 1,925.7 172.7 14.7 31.7 3,044.7 125.7 90.3 783.0 1,090.7 335.0 5,225.7 627.6 138.9
Aug. 7| 1,965.5 |- 174.7 7.7 45.3 3,126.4 130.2 92.2 472.2 1,091.9 335.0 5,290.6 627.6 140.6
Aug.lS 2,084.0 176.7 19.0 42.9 2,851.5 160.0 97.9 601.2 944.0 335.0 5,237.2 627.6 142.7
Aug.23| 2,152.4 184.3 : 8.4 57.1 2,854.5 1271 102.6 439.5 717.2 335.0 5,253.8 627.6 141.2
Aug.31| 2,235.9 196.3 16.7 35.3 2,908.5 153.9 96.3 741.9 1,136.5 335.0 5,165.2 627.6 142.5
Sep. 7| 2,285.2 199.5 21.0 40.6. 2,932.3 186.6 93.6 478.5 1,107.4 335.0 5,138.3 627.6 143.3
Sep. 15| 2,189.1 214.6 38.7 43.4 3,092.9 250.6 93.2 489.4 762.3 335.0 5,175,5 627.6 144.7
Liabilities
Bank Notes Deposits I
in Circu- ‘ " Of which, Deposits of : Liabilities Legal
: lation ! Agencies of th arising Oth R Total
Date gencies of the . £ Other Capital eserve £
Total Federal Government rom Liabili- apl and o
!Jplt% and (Columns Land Allied : Settlement ties Stock . other Balance
30June 1950,| 16 to 20) | Central | Counterpart | Other Agencies . Others | of Foreign Reserves Sheet
notes and coin Banks oféﬁiol:ue?itesral Credit Trade
in circulation Government | Balances
14 15 | 16 | 17 | 18 19 20 | 21 | 22 23 i 24 25
The comparablbness of the columns was intertupted owing to alterations made in the breakdown on 7 June 1950 and on 7 January 1951. See footnotes
1950
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
June 30| (8,160.0) | (2,791.7) 3429 | (1,097.8) | (173.6) 996.6 (1890.8) (1,231.6) 287.8 100.0 70.0 12,641.1
Sep. 30| 8,213.1 | (2,426.0) | 186.4 (759.3) | (211.6) 840.7 (428.0) (2,247.3) | 3355 100.0 70.0 13,391.9
Dec. 31| 8,232.3 (2,554.2) 372.2 (930.3) (309.9) 750.5 (191.3) (2,287.9) 452.2 100.0 70.0 13,696.6
1951 » .
Jan. 31} 7,761.0 2,657.0 330.3 1,052.7 233.1 847.2 193.7 2,114.6 458.0 100.0 70.0 13,160.6
Feb. 28] 7,744.8 2,977.0 440.1 1,176.7 337.1 838.3 184.8 2,309.3 456.6 . 100.0 70.0 13,657.7
Mar.31| 7,781.0 2,610.2 360.5 901.6 142.5 844.8 360.8 2,311.7 427.1 100.0 70.0 13,300.0
Apr. 30 7,959.7 2,548.1 340.8 1,003.7 70.5 845.3 . 287.8 2,188.7 443.7 100.0 70.0 13,310.2
May 31| 7,867.1 2,828.6 386.8 953.9 152.0 854.1 481.8 1,987.8 317.8 100.0 190.0 13,291.3
June 30| 8,188.6 2,659.6 363.6 824.7 147.9 950.0 373.4 1,808.4 496.2 100.0 110.0 13,362.8
July 31| 8,383.8 2,793.0 277.6 1,066.9 221.4 947.7 279.4 1,727.9 491.7 100.0 110.0 13,606.4
Aug. 7| 8,071.1 3,042.8 567.7 1,136.8 261.1 819.3% 257.9 1,685.2 490.8 100.0 110.0 13,499.9
Aug.15! 7,836.4 3,046.6 584.5 1,139.1 300.9 806.9 215.2 1,729.5 497.2 100.0 110.0 13,319.7
Aug.23| 7,560.2 3,115.3 660.4 1,148.5 240.8 806.2 259.4 | 1,704.9 410.3 100.0 110.0 13,000.7
Aug.31| 8,713.0 2,782.8 218.4 980.8 383.8 814.3 385.5 1,664.9 420.9 100.0 110.0 13,791.6
Sep. 7} 8,518.4 2,801.5 388.1 993.6 234.0 810.9 374.9 1,646.8 412.2 100.0 110.0 13,588.9
Sép. 15} 8,301.2 3,075.4 585.6 1,071.1 255.3 805.7 357.7 1,456.5 413.9 100.0 110.0 13,457.0

+) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — Figures no longer com-
parable are shown in brackets (). — 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) Re-arrangement of the breakdown on 7 June 1950 resulted in the following
alterations: Assets: Foreign Bills and Cheques were included in column 2 (up to and including 31 May 1950, shown in column 5); the E.R.P.
Advance Account (up to and including 31 May 1950 shown in column 3) was redeemed by purchase of securities (cf. column 10). Liabilities:
The ER.P./GARIOA Counterpart Fund was taken over, under the Agreement concerning Economic Cooperation with the U.S.A., as Deposits of the
Federal Republic (Special Accounts of the Federal Government cf. column 17), while the accounts of JEIA, STEG, and the E.R.P, Administration were
transferred to Deposits of Allied Agercies (column 19). Up to and including 31 May 1950 the two items had been included in column 21. — The
“Legal Reserve and Other Reserves” (column 24), previously included in “Other Liabilities“, were shown separately. — On 7 January 1951 the
item “Special Accounts of the Federal Government” was enlarged by including the collection accounts preliminary to the E.R.P./GARIOA Special
Accounts (previously shown in column 21), and was styled “Counterpart Accounts of the Federal Government“. — Moreover, a few sub-items of
column 21, covering exclusively such liabilities as are to be met within the area of the German Federal Republic, were transferred to the items
“Agencies of the Federal Government, Other Credit Balances” (cf. column 18) and “Others” (cf. column 20). — 3) Controlled by High Commission.
— *) Postal Cheque Balances, which up to and including 31 May 1950 were included under “Other Assets”, are shown separately with retrospective -
effect. — %) Owing to the transfer to the Federal Republic of the prerogative of coinage, the Divisional Coin held by the Central Banking System
was put on the assets side as from 31 July 1950. — ) The credit balances of the STEG Administration, up to and including July 1951 shown in
column 19, were transferred to the Federal Government (column 18).
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3. Monthly Returns of the Land Central Banks as at 31 August 1951%)
(In millions of DM)

4, Notes and Coin

in Circulation
(In millions of DM)

. quth Rhine- Sch}es- Wit~ Vyeli;t_'
Baden (Bavaria|Bremen }l{:-:?g' Hesse Sl.a?(vsi‘;' l;lvl';::_ g:lr:% mﬁ: l;‘:':; Hbehrg- Total
phalia | tinate | stein |Baden zocileerlr‘l.
Assets:
Credit Balances at B.d.L. 17.6 | 57.1| 17.2] 65.5| 154 270 01| 175 71| 338 7.4 265.7
Postal Cheque Balances 0.0 0.0 0.0 0.0 — 0.0 0.0 — 0.0 0.0 0.0 0.0
Bills and Cheques 37.5 9.5 | 57.9 | 189.5 50| 17.2 228.1 5.8 2.0 8.1 3.6 | 564.2
Treasury Bills 12.0 — — | 100 19.4 — 71.6 — 8.0 — _ 121.0
Securities 0.7 5.2 1.0 — —1 27 14.9| 1.4 4.4 6.2 1.0 37.5
Equalisation Claims 92.0 | 565.6 | 49.8 | 227.2 | 292.2 | 363.9 7200 | 130.1 | 169.7 | 325.6 | 68.2 | 3,004.3
Of which: ’
Anising from Conversion of own
Balance Sheets (76.9){(449.5)| (40.9){(195.6)| (245.1)!(306.1)| (631.2){(101.1) (125.6)|(250.1)| (59.5)| (2,481.6)
Purchased (15.0)[(116.1)|  (8.9)| (31.6)| (47.1)| (57.8) (88.8)] (29.0)) (44.1)| (75.5)| (8.7} (522.7)
Advances on Security 54| 7081 0.2] 10.5| 449 23.1 11.5| 54.8 | 11.2] 355 9.9 | 2778
QFf which: :
against Equalisation Claims 5.4)] (69.9) (0.2 (1)) (34.5)| (22.7) (11.4)| (s0.1)| (10.7)] (32.7)} - 9.9)| (251.6)
Cash Advances 2.7} 693 — — 50.0 | 23.0 — | 25.1| 100 — — 180.1
Of which:
To Government of Land @.7] (69.3)| ()| (—)| (50.0){ (23.0) ()| @s.0)| @0.0)| (=) ()] (180.0)
To Other Public Authorities ) ) ) () (=) ()] 1] ) S ) (0.1)
Participation in the B.d.L. 25| 17.5 3.0 8.0 8.5 115 28.0.0 5.5 4.5 9.0 2.0 100.0
Other Assets 5.7 16.5 2.5 5.3 227 | 15.6 63.3 9.9 10.1 6.0 3.4 161.0
Interim Claims arising from the
Currency Reform — — — — — _ — —| 0.0 0.0 — 0.0
Total of Assets 176.1 ] 811.5 | 131.6 | 516.0 | 458.1 | 484.0 | 1,137.5 | 250.1 | 227.0 | 424.2 | 95.5 | 4,711.6
Liabilities:
Capital 100| 50.0| 10.0| 10.0| 300 40.0 65.0| 200 10.0| 300 10.0| 2850
Reserves, and Amounts placed to
Reserve for Specific Liabilities 8.1 50.3 7.0| 29.7 270 | 31.7 71.5 | 142 17.9] 257 5.6 288.7
Deposits 146.3 | 476.7 | 105.1 | 442.4 | 327.3 | 224.8 916.0 | 147.2 | 59.5 | 280.9 | 59.3 | 3,185.5
Of which:
Banks within the same Land (includ-
ing Postal Cheque Offices and
Postal Savings Bank Offices) (53.9){(198.8)] (37.2)|(191.4)| (194.5)|(185.6)| (588.2)| (82.9)| (43.0)i(159.5)| (41.3)} (1,776.3)
Banks in other German Lands (o] (049 @4 a9 ©I 1.0 (.1 o)l .1 @3] ©2)] Q22
Public Administrations 1.7 (5.1) (24.1)] (10.4)| (15.8)| (6.5) (55.0)| (21.6)| (4.4)] (10.3)| (2.3)} (167.2)
Agencies of Occupying Powers 69.1)] (0.2)| (0.0)] (24.5)] (150 (1.2) (0.9 207)] (0.1)] ©.3)] (1.0)| (141.7)
Other Depositors in Germany (20.3){(259.2)| (40.8)((212.7)] (95.3)| (29.8) (267.2)| (16.9) (9.4){(113.7)] (14.9) (1.080.2)
Foreign Depositors 02| (01 ()| @5 1] (0.0 ©1| (1 ©o)] (0.0 (0.0)) (L)
Giro Transfers in course of settle- -
ment between Land Central
Banks and their branches (Lo} (2.9 (0.6)] (/. 3.1 ©7| (].20)| 40| (¢/05)| ([4.9)|lod| ¢/ 32
Liabilities towards B.d.L. in respect .
of Advances on Security 5.2 {210.0 0.1 48.9 | 167.4 40.4 | 56.3 | 124.1 | 73.1| 16.4 741.9
Other Liabilities 6.51 24.5 9.5 | 33.8 24,9 | 20.1 44,6 | 123 | 155 14.5 4.2 210.4
Interim Liabilities arising from the
Currency Reform — — — — — — —| o1 — — — 0.1
Total of Liabilities 176.1 | 811.5 | 131.6 | 516.0 | 458.1 | 484.0 | 1,137.5 | 250,1 | 227.0 | 424.2 | 955 | 4711.6|
Endorsement Liabilities on
Rediscounted Bills 277 | 617.9 | 1047 | 457.6 | 288.2 | 2580 369.4 | 181.4 | 222.4 | 387.8 | 735 | 30876
Of which
Foreign Bills
(including Export Drafts) (6.2)| (40.3)| (7.1)) (47.8)| (33.9)] (26.3) . (185.1)| (14.4)| .(6.9)| (40.2) (9.4)| (417.6)

*) Differences in the decimal figure as compared with similar figures in other tables

are due to the rounding-off of figures.

Notes
and Coin
issued in

Notes and Coin | the Area
Date issued in the Area| of the
of the German | German
Federal Republic ' Federal
Republic
4‘ and in
__ | Berlin
Bank Di- !
Notes | visional
and Small| Coin of
Monetary| Federal !
Symbols*) |[Republic:
1950 |
Nov. 30| 7,672 | w7 8,246
i
Dec. 71 7,606 1 148 8,173
15 | 7,467 | 150 8,056
21 ' 7,251 170 7,875
31! 7,797 182 8,414
1951
Jan. 7 7,538 187 8,149
15 | 7,127 193 7,738
23 | 6,658 199 7,255
31 | 7,325 214 7,975
Feb. 7 | 7.072 223 7,724
15 6,820 231 7,478
23 6,599 237 7,255
28 7,298 246 7,991
Mat. 7 | 7,075 255 7,766
15 6,851 262 7,542
23 6,707 268 7,422
31 7,320 277 8,058
Apr. 7 | 7,043 282 | 7,770
15 6,876 287 7,604
23 6,489 289 7,209
30 7,479 300 8,260
May 7 7,238 305 8,003
15 7,082 323 7,841
23 6,521 332 7,273
31 7,407 348 8,215
!
June 7| 7,199 354 8,003
15 7,033 363 7,830
23 6,703 366 7,504
30 7,720 382 8,570
July 7| 7,477 389 8,315
15 7,343 394 8,177
23 6,966 396 7,791
31 7,915 413 8,797
Avg. 7| 7,624 417 8,488
15 7,405 417 8,253
23 7,129 416 7,977
31 8,233 428 9,141
Sep. 7| 8,062 432 8,950
15 7,845 432 8,733
") Any claim in respect of all types
of Small Monetary Symbols expired
by the end of 31 January 1951.

5. Denominations of Notes and Coin in Circulation as at 31 August 1951

11 In per cent I
L In millions illi n per cent
Denomimations of DM of total Denominations In;\;l]l)l;\/clms of total
Circulation . Circujation
Total of Bank Notes 8,713 95.3 Total of Divisional Coin 428 4.7
of which: DM 100.— 1,460 16.0 of which: DM 2. 100 1.1
» 50.— . 3,883 42.5 ! w1 183 2.0
» 20— 2,192 24.0 » —.50 70 0.8
” 10.— 703 7.7 » —.10 50 0.5
» 5.— 400 4.3 » —05 16 0.2
» 20— 42 0.5 » — 02 2 0.0
” 1.— 23 0.2 » —.01 0.1
w =507 10 0.1 —
Bank Notes and Divisional Coin 9,141 100.0
"} Including Small Monetary Symbols.
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II. Minimum Reserve Statistics

1. Reserve Balances of Banks in the Area of the German Federal Republic,
classified according to Groups of Banks *)

(Monthly Reserve Reports by Banks to the Land Central Banks)

1951 1951 1951
Groups of Banks May ’ June | July ’ August May | June J July J August May \ June ) July ! August
Legal Minimum Reszerves Total of Excess Reserves Total of Deficits
(Reserve Requirement) (gross) (gross)
) in millions of DM in millions of DM ‘ in millions\of DM
1. Credit Banks 868.8 ’77.1 909.5 928.8 46.3 20.1 67.6 58.1 ‘ 1.4 l‘ 1.2 ‘ 0.9 [ 0.8
a) Successor Institutions to : l ‘ !
Branches of former Large ‘ ; i [
Banks (537.6) (539.4) (557.2) (567.4) (30.5) | (145 | (39.5) | (310) © (00| (©O0) . (=) | (=)
b} State, Regional and : I :
Local Banks (253.6) (257.4) (266.7) (274.2) (8.1) (7.7) (19.5) | (192 1 (02 \ (0.2) (0.1, (0.1)
¢) Private Bankers (77.6) (80.3) (85.6) (87.2) (7.7) (6.9) (8.6) (7.9) ‘l (1.2) i (1.0) ©.8) i ©.7)
2. Mortgage Banks and \ | !
Corporations under Public | :
Law granting credits ;
on Real Estate 3.3 3.5 3.1 3.3 0.9 2.2 1.5 0.9 0.0 | — — 1 00
3. Central Giro Institutions 146.0 155.2 163.4 163.7 10.7 5.2 34.9 33.8 01 — — . —
4. Savings Banks 525.7 535.1 540.6 5551 9.0 8.4 9.8 8.9 3.8 | 3.4 1.4 © 11
5. Central Institutions of ‘ :
Agricultural Credit Cooper- i
atives, and Agricultural t
Credit Cooperatives 96.9 98.0 100.4 104.3 1.8 1.8 2.2 3.0 1.2 1.3 0.9 } 0.9
6. Central Institutions of
Industrial Credit | ‘
Cooperatives 2.9 3.0 3.2 3.3 0.3 0.3 0.5 0.3 — — - =
7. Industrial Credit Cooperatives 97.4 97.6 101.0 105.2 4.5 4.3 4.2 4.3 3.1 2.5 16 | 12
8. Other Banks 140.9 137.5 144.0 142.7 1 4.8 4.7 5.3 4.3 0.0 L 01 0.0 ! 0.0
Total of all Groups of Banks 1,881,9 1,908.0 | 1,965.2 2,006.4 " 78.3 56.0 126.0 113.6 9.6 8.5 l 4.8 t 4.0
Proportion of Excess Reserves (net)
Net Excess Reserves II'in per cent of Total Amount of
(Net Deficits — ) in per cent of Legal Minimum ‘ Excess Reserves
in millions of DM Reserves (Reserve Requirement) of all Groups of Banks
1. Credit Banks 44.9 27.9 66.7 57.3 5.2 3.2 7.3 6.2 65.4 58.7 55.0 52.3
a) Successor Institutions to
Branches of former Large
Banks (30.5) (14.5) (39.5) (31.0) (5.7) 2.7) (7.1). 5.5 | (449 ] (30.5) (32.6) | (28.3)
b) State, Regional and i
Local Banks (7.9) (7.5) (19.4) (19.1) 3.1 | (2.9 (7.3) ol ais | as.s) (16.0) | (17.4)
¢) Private Bankers (6.5) (5.9) (7.8) (7.2) o 84 | (2.3 (9.1) (8.3) (9.5) | (12.9) 6.4) | (6.6
2. Mortgage Banks and
Corporations under Public
Law granting credits
on Real Estate 0.9 2.2 1.5 0.9 27.3 62.9 48.4 27.3 ’ 13 4.6 1.2 0.8
3. Central Giro Institutions 10.6 5.2 34.9 33.8 7.3 3.3 21.4 20.6 15.4 11.0 28.8 30.8
4. Savings Banks 5.2 5.0 8.4 7.8 1.0 0.9 1.6 1.4 7.6 10.5 6.9 7.1
5, Central Institutions of }
Agricultural Credit Cooper- ‘
atives, and Agricultural ;
Credit Cooperatives 0.6 a3 1.3 2.1 0.6 0.5 1.3 2.0 0.9 1.1 11, 19
6. Cencral Institutions of
Industrial Credit
Cooperatives 0.3 0.3 0.5 0.3 103 10,0 15.6 9.1 0.4 0.6 04 | 03
7. Industrial Credit Cooperatives 1.4 1.3 2.6 3.1 1.4 1.8 2.6 2.9 2.0 3.8 2.2 2.8
8. Other Banks 4.8 1.6 5.3 4.3 3.4 3.3 3.7 3.0 7.0 9.7 44 | 40
Total of all Groups of Banks 68.7 47.5 121.2 109.6 ’} 3.7 i 2.5 l 6.2 l 5.5 lil 100.0 | 100.0 100.0 j 100.0

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

2. Minimum Reserve Requirements

Sight Deposits
Applicable : ) Time | Savings
as ‘rom At "Bank- At “Non-Bank- | Deposits | Deposits
Places”?) Places”
1948 July 1 10 | 10 5 5
Dez. 1 15 10 5 5
1949 June 1 12 9 5 5
Sep, 1 10 8 4 4
1950 Oct. 1 15 12 3 4

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

1) The Reserve Liability applies to all deposits in Free Account,
Blocked Account, this total are
deducted the depesits of such banks as are themselves required to

and Investment Account. From
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, and the deposits on Investment Account. Savings Deposits are
the accounts dealt with in the German Banking Law, Article 22 and
following Articles. All other deposits are considered to be Sight
Deposiis.

) “Bank Places” are places at which there is a Land Ceatral Bank
or a branch of one.
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II. Weekly Banking Statistics (480 Credit Institutions)

Volume of Credit, and Deposits*)

Sample Statistics collected jointly by the Bank deutscher Lander and the Land Central Banks from 480 Credit Institutions in the Area of the
German Federal Republic

(In millions of DM)

'

a) Volume of Creditoutstanding (only Short-Term Lendings)

Short-Term Lendings to Non-Bank Customers
Of which: Amounts in Column 1 include Short-Term Lendings to:
o ich: ich:

De‘.otgrsl Customers’ f which Of which: Tohtal of
at periods less Liability Short-
than 6 months | on Billsof | Business Debtors Debtors T?easury Term

Exchange, at periods less Custom- ; at periods less | Bills and .
Date Total Treasury and ers’ Public Non- Lendmgs
! . than 6 months . than 6 months on
. Billsand | Private Liability | Authori- Interest- to
of which |  Non- Custom- ol ties i Banks
Total Accept- | [Interest- ers of which | on folls of which %Bearmg
ota Bearing A - (3] . reasury
ance T ccept Accept
Credits | "romds! Towal | “ance | Exchange Total | “ance | Bonds
Credits Credits |other Bills
1 | 2 3 4 | 5 6 7 8 | 9 10 11 | 12 13
1951
April 30| 9,264.37)|5,451.0')| 1,361.9 | 3,813.3 8,819.7% 5,285.5Y) 1,361.8 3,534.2 444.6 165.5 0.1 279.1 | 1,735.6
May 31} 9,349 6 |5,548.0 1,273.8 3,801.6 8,917.1 5,354.8 1,273.7 3,562.3 432.5 193.2 0.1 239.3 1,736.3
June 7§ 9,311.2 |5,498.6 1,264.5 3,812.6 8,903.7 5,334.8 1,264.4 3,568.9 407.5 163.8 0.1 243.7 1,774.6
June 15| 9,649.4 |5,858.3 1,221.6 3,791.1 9,276.8 5,683.8 1,221.5 3,593.0 372.6 174.5 0.1 198.1 1,813.5
June 23| 9,644.1 5,696.0 1,214.4 3,948.1 9,205.8 5,554.3 1,214.3 3651.5 438,3 141.7 0.1 296.6 1,833.9
June 30| 9,606.9 |5,511.5 1,208.0 4,095.4 9,150.3 5,343.5 1,207.9 3,806.8 456.6 168.0 0.1 288.6 1,761.4
JUIY 7| 9,850.0 5,749.4 1,191.0 4,100.6 9,407.4 5,576.7 1,190.9 3,830.7 442.6 172.7 0.1 269.9 1,773.4
July 15! 9,678.7 i5,539,6 1,178.5 4,139.1 9,214.5 5,387.1 1,178.2 3,827.4 464.2 152.5 0.3 311.7 1,717.1
]uly 23| 9,876.4 |5,561,5 1,161.2 4,314.9 9,225.8 5,411.6 1,161.1 3,814.2 650.6 149.9 0.1 500.7 1,690.8
Iuly 31| 9,860.3 |[5,559,1 1,155.1 4,301.2 9,302.2 5,411.1 1,155.0 3,891.1 558.1 148.0 0.1 410.1 1,712.6
Aug. 71 9,898.3 |5,627.5 1,144.9 4,270.8 9,355.1 5,460.3 1,144.8 3,894.8 543,2 167.2 0.1 376,0 1,656.8
Aug. 15{10,078.5 |5,741.3 1,144.2 4,337.2 9,445.7 5,564.2 1,144.1 3,881.5 632.8 177.1 0.1 455.7 1,600.3
Aug. 23|10,215.2 |5.811.1 1,135.4 4,404.1 9,554.5 5,644.7 1,135.3 3,909.8 660.7 166.4 0.1 494.3 1,652.7
Aug. 31(10,162.0 |5,727.5 1,143.6 4,434,5 9,484.3 5,535.9 1,143.5 3,948.4 677.7 191.6 0.1 486.1 1,600.2
Sep. 7[10,447.2 {6,108.9 1,140.4 E 4,338.3 9,864.5 5,914.3 1,140.3 3,950.2 582.7 194,6 0.1 388.1 1,624.5
b) Deposits
Of which:
Sight and Time
Deposits
Total of T;);:lelrc‘)f
Date Non-Bank . Savings B
ank
Customers Business Public Deposits Deposit
and : posits
. Authori-
Private ties
Customers
1 2 | 3 | 4
1951
April 30 11,974.5 7,363.4 2,547.1 2,064.0 1,551.7
May 3] 12,119.4 7,440.7 2,587.0 2,091.7 1,637.1
June 7 12,395.5 7,543.6 2,747.4 2,104.5 1,571.2
June 15 12,366.3 7,344.9 2,910.5 2,110.9 1,574.7
June 23 12,653.2 7,463.2 3,075.7 2,114.3 1,606.6
June 30 12,539.4%) 7,590.1 2,815.4 2,133.9%) 1,677.0
July 7] 12,689.0 7,660.7 2,879.0 2,149.3 1,641.0
July 15| 12,879.3 7,746.6 2,975.8 2,156.9 1,740.2
July 23| 13,088.6 7.874.1 3,049.4 2,165.1 1,693.1
July 31| 12,791.3 7,797.1 2,816.4 2,177.3 1,818.1
Aug. 71 12,970.0 7,911.4 2,865.1 2,193.5 1,743.8
Aug. 15 13,127.7 7,954.4 2,969.5 2,203.8 1,823.4
Aug. 23 13,305.5 7,985.8 3,108.9 2,210.8 1,819.8
Aug. 31 13,090.8 8,043.6 2,821,7 2,225.5 1,988.8
Sep. 7 13.233 9 8,115,6 2,876 9 2,241.4 1,959.6
*) Alterations as compared with previously published figures are due to subsequent
corrections. — 1) Including a decline of about DM 25 million, which is due to
statistical causes. — 2) Including an increase of about DM 9 million, which is due
to statistical causes.
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IV. Monthly Banking Statistics
1. Commercial

: _ a) Interim Retumn:
Monthly Banking Statistics®) 1) 2); Collected jointly?) by the Bank deutscher Linder and the

Assets (Amounts in
Cash Reserve Balances at Credit Bills Treasury Sf:‘i:::itii:;; '
N - A A
Institutions®) Foreign | Matured h Of which anglllﬂl;n- Syndicates
Currency In- eques, Interest-
Num- Of ’ Balances ¢ ~and Bearing
Position | ber of | Total which: | Pogeal and DM | ferest | piy. Treasury
at End | Report- of Balances Cheque | of Balances a.nc! for Com- Bank Bonds
of ing Assets | Total’) chlcg’;;ot Balances | which: | ®¢ Bl ;| Divi- Col- Total mer- Ac- of the
¢ Total at less n respec dend cial Federal Total
Month | Banks*) at Land, than of on lec- . cept- | Republic | -
Central ; 90 days Credits Cou- tion Bills ances and the
Bank } opened pons 7 Laﬂgs
! )
1 2 3 4 5 | 6 7 8 9 10 11 12 13 14 15
1949
Jan. 3.556 . 1,488.0 | 1,232.8 56.1 1,200.1 [(1,200.1) . . . 1,257.7 | 1,139.8 63.0 13.4
June 3,549 . 1,348.3 | 1,093.0 53.3 1,628.7 |(1,577.6) . . . 1,868.3 | 1,609.3 162.2 62.9
Dec. 3,555 . 1,388.2 | 1,128.8 80.6 1,557.8 ((1,412.8)| 440.7 . . - | 1,672.8 | 1,418.9 { 154.2 169.2
1950
March 3,566 . 936.3 676.8 46.7 1,709.7 (1,480.6)1 119.5 . . | 1,818.0 | 1,548.8 162.5 280.3 .
June 3,571 |[25,202.3| 1,093.2 818.3 50.1 1,983.4 | 1,611.6 69.8 1.7 161.1 2,175.9 | 1,886.4 171.1 399.1 278.5
Sep. | 3,565 128,037.7| 1,216.0 923.8 47.9 2,059.4 | 1,698.7 264.6 1.4 147.5 2,332.9 | 2,007.2 140.3 286.3 328.3
Nov. 3,565 |(30,099.5| 1,618.3 | 1,290.7 44.6 2,178.1 | 1,839.7 214,9 0.8 165.3 2,280.7 | 2,028.2 | 118.6 181.0 344.7
Dec. 3,564 |[30,835.1| 1,962.2 | 1,669.3 82.8 2,113,1 | 1,844.3 177.8 1.8 242.0 | 2,564.7 | 2,283.1 142.1 154.4 356.1
1951
Jan. 3,563 |31,014.2| 1,516.1 | 1,189.0 44.8 2,156.3 | 1,839.1 181.0 0.8 168.8 2,717.5 | 2,478.8 | 100.2 187.9 376.0
Feb. 3,561 [131,834.1) 1,917.9 | 1,598.0 45.8 2,178.2 | 1,858.0 | 205.0 0.7 183.1 2,509.0 | 2,275.6 89.7 183.2 387.7
March 3,561 |(31,799.4| 1,839.4 | 1,536.9 53.6 2,061.7 | 1,759.9 215.1 1.6 201.8 2,599.6 | 2,370.9 79.7 205.8 401.1
April 3,562 [32,090.0( 1,768.7 | 1,442.5 52.0 2,120.1 | 1,789.8 183.9 1.0 231.1 2,745.0 | 2,529.1 71.9 294.5 420.9
May 3,562 }32,622.6( 1,891.5 | 1,534.9 50.1 2,164.0 | 1,876.4 163.2 0.8 228.5 2,781.1 | 2,552.0 92.2 258.8 433.4
June 3,559 |33,448.3] 1,960.7 | 1,642.4 60.2 2,371.3 | 2,037.4 164.4 3.1 346.7 2,819.7 | 2,584.0 89.5 311.3 445.6
July 3,559 34,309.6‘ 2,028.4 | 1,649.9 54.6 2,564.4 | 2,206.4 157.6 0.9 230.0 3.039,7 | 2,796.8 82.8 434,7 474.8

Liabilities

Deposits (including Investment Account) . Borrowed Funds!®)
i Deposits by Non-Bank Customers Of which:
Num- Including | Excluding (Column 34) comprise
ber of iohe .
Position | Re- | thfal Busines?farvxvcil = Int Degc:lts Aécl)cl::s C'e%it;
P 3 : nter- availe:
at Efnd port- | y.1o | Inter-Bank Deposits Sight Private , ) Bank .| Blodked Total up f(;‘r of by
° ng ities and Customers Public | Savings Deposits | Account ) ?:f,;‘h? Customers
Month | Ba‘nks Time Of Authori- | Deposits . but less F;v::? n
) - Deposits which: ties than Banks!)
Total on In- 4 years
vestment
Account
31 32 33 34 35 36 37 38 39 40 11 42 43 44
1949 .
Jan. 3,556 . 10,235.6 9,104.4 7,381.5 5,270.8 1 329.9 2,110.7 | 1,722.9 1,131.2 298.5 642.9 .
June 3,549 . 12,819.8 | 11,222.3 8,829.6 | 6,389.2| 383.5 | 2,440.4 | 2,392.7 | 1,597.5 46.3 796.6 (46.2)
Dec. 3,555 . 14,106.1 | 12,752.3 9,786.1 | 7,105.8 | 318.9 2,680.3 | 2,966.2 1,353.8 14.6 1,462.4 (77.6)
1950 .
March | 3,566 . 14,493.8 | 13,095.0 9,712.2 | 6,919.5] 312.0 | 2,792.7 | 3,382.8 | 1,398.8 10.2 1,495.7 | (102.6) .
June 3,571 |25,202.3) 16,015.5 14,306.1 | 10,611.0 | 7,830.6| 291.7 2,780.4 | 3,695.1 1,709.4 .2 1,752.7 276.2 9.3
Sep. 3,565 [28,037.7| 17,304.1 15,735.3 11,972.9 9,097.6 | 287.6 2,875.3 | 3,762.4 1,568.8 . 1,799.1 239.5 15.6
Nov. 3,565 [130,099.5| 17,976.4 16,389.2 12,516.8 9,572.2 . 2,944.6 | 3,872 4 1,587.2 . 2,057.4 263.2 12.3
Dec. .| 3,564 |[30,835.1 18,432.1 | 16,684.2 | 12,752.8 | 9,614.1| 289.0 3,138.7 | 3,931.4 1,747.9 . 2,005.5 275.8 5.5
1951 .
Jan. 3,563 |31,014.2 18,518.7 | 16,772.2 | 12,835.7 | 9,753.9 . 3,081.8 | 3,936.5 1,746.5 .- 2,097.2 294.8 5.3 °
Feb. | 3.561 [31,834.1} 18,904.4 | 17,102.0 | 13,159.5 | 9,974.5 . 3,185.0 | 3,942.5 1,802.4° . .2,202.4 313.4 13.3
March 3,561 |31,799.4| 18,713.1 17,016.4\ 13,085.7 | 9,915.2 283.8 3,170.5 | 3,930.7 1,696.7 . 2,284.2 312.2 6.4
April 3,562 |[32,090.0| 19,033.0 17,240.8 13,286.0 |10,145.6 . 3,140.4 | 3,954.8 1,792.2 . 2,097.8 303.8 5.6
May 3,562 ||32,622.6] 19,329.6 | 17,467.8 13,474.0 (10,263.4 . 3,210.6 | 3,993.8 1,861.8 . 2,145.8 314.8 7.7
June 3,559 133,448.3|| 19,924.0 | 18,030.1 13,975.7 |10,533.2 | 279.7 3,442.5 | 4,054.4 1,893.9 . 2,116.0 341.9 10.7
Iuly 3,559 [34,309.6 20,414.7 18,366.0 14,236.1 |10,809.2 . 3,426.9 | 4,129.9 2,048.7 . 2,158.1 393.7 10.9
|

*) Up to and including May 1950, alterations as compared with previously published fgures are due to changes made, in June 1950, in the method of
Banks, excluding Postal Savings Bank Offices and Postal Cheque Otfices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of those
all banks is of small importance. — 2) Figures no longer strictly comparable appear in ( ). — %) As from 30 June 1950, Postal Savings Bank Offices
?) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their Head Office is located.
have been counted as o n ¢ institution only. Likewise, the branches included separately up till May 1950 have, within the retrospective adjustment of the
— Alterations arise through taking out credit institutions which are no longer required to render returns, as well as through adding new institutions which
and including May 1949, comprises in addition trifling amounts of other bills. — 8 Up to and including May 1949, only Treasury Bills. —
1950, only short and medium-term lendings (up to 4 years). — ') As from August 1949, the claims in foreign currency existing since the RM period
for balance sheet adjustment in respect of branches located outside the Land. — 13) An actual decrease amounting to DM 18.5 million was outweighed
for the first time, shown equalisation claims in June 1950. — ) Subsequentadjustment due to transfers in the books of a few Supra-Regional Institutions
amount of other long-term loans). — 15 As from August 1949, the liabilities in foreign currency existing since the RM period are included. — 15) Only
in the capital of two “Landeskreditanstalten®. Position as of June 1950. — 18) Institutions established after the Currency Reform, such as the Landwirt-
for balance sheet adjustment in respect of branches located outside the Land. — ) Includes funds possibly contained in “Deposits” and earmarked for
accordance with the nature of the original RM deposits.

60



(Balance Sheet Statistics)
Banks

Area of the German Federal Republic
Land Central Banks from the Commercial Banks in the Area of the German Federal Republic

millions of DM) Assets
‘“;: Parti- Equalisation | Debtors!?) Long-Term Loans
Claims | Of which Of which Tran-
Of which: | Own .
Loans | Deben- Busi- sclto;ly Real
lntaetr“eist. tures Pre- . ness | ;fs i Par- Estate | Other | Position
Bearing | (Mort- | o | Holdings and | Public | Inter- | Seeur- | oo on | tic | and | Assets | atEnd
Treasury gage Hold- o g T?fal Pri- Au- Bank Total ed by munal Trust pations | Build- 12) of
gf’t'g: Bonds, | ;.. |Conversion ) vate | thori-| Cred- Real Loans basi ings Month
| Federal etc.) g)g Account Cus- ties its Estate oan as1s
Republic | tom- only)
and the :
Lands | ers |
16 | 17 18 19 20 21 22 23 - | 24 25 | 26 27 28 29 30
. 1949
. 4,318.0 | (3,914.2) [(3,312.5)1(157.7) | (444.0) . . . . . . . Jan.
4,920.7 . (4,855.1) |(4,135.2)|(170.9) | (549.0) | (800.4)| 685.8 | 114.6 | 454.8 . . . June
5,138.6 . (7,859.5) |(6,658.7) |(489.9) | (710.9) ((1,270.3){1,074.5 195.8 | 434.3 . . . Dec.
1950
. . 5,204.9 . (8,818.6) |(7,482.8) [(531.9) | (803.9) |(1,703.5) [1,369.6 | 333.9 | 561.5 . . . March
44.8 25.8 |5,273.51)| 5,603.8 8,736.2 |7,640.2 | 395.9 700.1 |2,914.7 [|1,862.3" 476.814 621.0 77.2 376.9 964.2 June
65.4 43.8 |[5,315.8 | 5,696.2 | 9,784.7 |8,545.4 |421.6 | 817.7 |3,896.8 |2,415.3") 641.9")| 825.1 82.5 400.9 |1,003.8 Sep.
62.8 49.1 5,399.6 5,823.6 | 10,523.5 | 9,218.2 | 414.1 891.2 4,703.2 2,923.3 848.7 885.2 81.8 421.9 [ 1,006.8 Nov.
66.7 48.8 5,391.6 5,855.3 | 10,179.3 | 8,978.4 | 358.6 842.3 5,069.6 |3,155.0 908.2 970.3 85.5 440.2 994.9 Dec.
1951
79.7 46.1 5,417.5 5,878.5 | 10,410.5 [9,099,1 | 353.4 958.0 |5,283.3 |3,298.4 941.1 |1,033.6 87.5 449.8 936.7 Jan.
82.7 48.0 5,445.6 5,902.4 | 10,640.5 | 9,326.4 ; 333.9 980.2 5,487.3 |3,408.2 975.8 [1,090.9 89.0 469.3 952.9 Feb.
83.4 47.3 5,432.1 5,903.5 | 10,299.4 | 8,900.9 | 325.0 [1,073.5 5,736.1 :3,546.5 |1,034.8 [1,164.1 94.1 480.9 965.7 March
90.1 44.6 5,433.3 5,920.9 9,996.7 |8,651.5 | 325.3 |1,019.9 5,985.5 (3,671.1 |1,071.6 |1,231.2 98.7 489.2 993.6 Apri]
92.3 43.9 5,424.6 ' 5,938.7 | 10,088.3 | 8,717.7 | 364.5 (1,006.1 6,167.1 |3,782.3 (1,101.2 |1,290.8 104.0 494.8 | 1,037.7 May
93.6 48.7 15,421.0 | 5,943.5 | 10,114.2 | 8,739.1 | 373.8 {1,001.3 |6,363.5 |3,881.1 |1,145.8 |1,326.3 107.4 508.7 | 1,075.5 June
109.0 489 |5,432.0 5,943.8 | 10,203.4 | 8,851.6 | 325.9 |1,025.9 |6,552.5 |3,985.2 |1,171.7 (1,368.4 |. 111.3 512.9 |1,095.1 ]uly

Liabilities

Capital Funds. Origin of Monies taken up for longer
L Art.11,German Banking Law i periods (Columns 43, 47, 48, and, in
oans : 20 ,
‘ Transi- Of.which- part, Column 33) 20) Bills
A?;:t- :lakfe; tory . ot Other (excluding figures of Agricultural Liabilit (own |, dorse-
ances Own 11; Credits Which: Liabil- Credit Cooperatives) on Y1 Draw- ment Position
X Deben- ne (on Newly | covical | i : ings) s at End
in periods apita ities Guaran- { Liabil-
. tures Trust | Tota] | formed | Funds 19 Recon- | Banks in f of
Circu- (4 years : . ¢ Newl ) : . tees, etc.| . ities
lation and basis since | opNewly struction| (exclud- | Public Circu- | Month
over) only) I 21 June | jihed Loan ing Autho- | Others lation
194837) | Insti- Corpo- | Column | rities
tutions'®) ration 53)
45 46 7 48 29 50 51 52 53 | 54 | 55 56 57 58 50
| 1949
517.3 . . . . . — . . . . . . 33.5 11,3509 Jan.
661.8 726.4 200.9 | 483.3 313.2 . - . . . .. . 403.4 54,9 [1,138.7 June
1,850.6 901.4 526;0 467.9 816.9 278.9 147.9 . . . . . 1,120.8 112.7 |2,197.9 Dec.
1950

1,729.3 |1,137.5 919.1 { 598.2 878.0 299.1 |153.3 . . . . . 884.3 141.6 |2,473.4 March
1,450.0 (1,195.9 |1,440.4 | 621.0 |1,047.0 404.3 | 164.9 | 1,679.8 679.2 545.3 |1,034.0 158.8 907.6 136.0 12,317.9 June
1,690.8 (1,324.7 }2,071.4 | 825.1 [1,097.3 414.7 |[164.1 |1,925.2 | 1,044.1 740.0 | 1,253.6 173.5 |1,217.8 132.4 |2,428.8 Sep.
1,900.3 |[1,380.7 |2,596.6 | 885.2 [1,126.1 421.5 |163.8 |2,176.8 | 1,367.5 856.0 | 1,445.3 143.8 | 1,396.4 133.1 | 2,945.9 Nov.
1,784.1 |1,444.7 [2,806.2 | 970.3 [1,110.2 394.3 |170.8 |2,282.0 |1,516.4 896.3 | 1,566.0 154.2 | 1,379.3 131.3 |3,279.1 Dec.
1951
1,489.8 (1,467.3 |2,930.1 {1,033.6 |1,178.4 458.0 | 184.0 |2,299.1 | 1,564.3 944.8 | 1,663.1 159.3 l 1,401.4 114.7 |3,146.0 Jan.
|

1,491.6 [1,503.0 |3,035.7 {1,090.9 [1,214.3 484.8 | 187.3 |2,391.8 | 1,611.7 979.5 | 1,744.5 169.0 | 1,442.3 105.5 |3,603.0 Feb.
1,279.5 [1,531.3 {3,179.4 [1,164.1 |1,238.2 497.8 | 193.6 |2,409.6 | 1,657,5 |1,040.2 |1,833.2 183.7 |1,453.1 95.7 |3,391.1 March
1,096.4 [1,596.0 |3,279.2 {1,231.2 |1,243.5 495.1 | 193.6 | 2,512.9 || 1,700.8 |1,065.0 .| 1,914.1 191.8 :1,422.2 86.2 |3.089.3 April
1,040.7 |[1,616.8 |3,384.9 1,290.8 |1,256.7 504.8 | 195.6 |2,557.3 | 1,736.5 |1,111.8 |2,012.3 197.4 | 1,490.3 79.7 |3,037.6 May
1,023.2 {1,647.4 |(3,478.0 {1,326.3 |1,280.7 523.1 |201.8 |2,652.7 | 1,775.8 |1,149.6 |2,081.9 206.2 | 1,526.8 69.2 | 3,380.3 June
905.0 [1,710.8 [3,602.4 |1,368.4 [1,334.2 574.7 |246.9 |2,816.0 | 1,804.9 |1,199.4 |2,210.2 212.1 t 1,569.8 75.1 |3,354.8 July

collecting statistics; alterations as from June 1950 are due to corrections which came in late. — 1) Excluding Bank deutscher Linder and Land Central
credit institutions are disregarded which had on 31 March 1948 a balance- sheet total less than RM 2 million. Their proportion of the balance-sheet total of
and Postal Cheque Offices, RLC and Finag are no longer included. The present columns have been adjusted retrospectively for all dates listed. —
However, in the group “Supra-Regional Institutions with Special Functions “, which are not included in any Land’s figures, all branches of each institution
figures, been entered as o n e institution only, so that there will be slight differences as compared with the “Number of Reporting Banks” formerly published.
are required to render them. — %) Cash, and balances at Land Central Banks. — ) Including balances at medium and long term. — 7) Up to
%) After deduction of Equalisation Claims sold or redeemed. — 19) Up to and including May 1950, the Debtors also include long-term lendings; as from June
are included. Position as of August 1949; DM 267 million. — 12) Includes Capital Depreciation Account, unpaid capital, own shares, etc., items
by a statistical increase by about DM 20 million. E.g., a few institutions recognised as transferred inta the territory of the German Federal Republic have,
with Special Functions (increase in the amount of Long-Term Loans secured by Real Estate and of Long-Term Communal Loans, and decline in the
new transactions entered into since the Currency Reform. — 17) The “new formations“ include a participation of approximately DM 100 million by a Land
schaftliche Rentenbank, etc. — 19) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and Adjustments of Values” and items
specific purposes, which have not yet been passed on. — 21) As from June 1950, the columns 33 to 40 include also the deposits on Blocked Account in
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IV. Mouthly Banking Statistics : 1. Commercial
(Balaunce Sheet Statistics) .
a) Interim Return:

Monthly Banking Statiétics*) 1); Collected jointly2) by the Bank deutscher Linder

Assets (Amounts in
Cash Reserve ! Balances at Credit | | Bills Securities,
‘ Institutions®) | : OFf which | Treasury SC;S?;(;::
.| Foreign |Matured | Cheques, whic Bills ¥
: Currency - ) and Non-
Num- Of i Balances In ;I{]d : ‘ Interest-
Position | ber of | Total Bw?id“ Postal L of E“fl DM t:;ejt flors \ \ : ]_Bearins
| alances a H alances i ¥ Teasury
at End Re'port— t o of Totalt) | on Giro Cheque | | which: 2Bl | Divi- Col- | Total } Com- Bank : “pTL
of ing | Assets ota Account | Balances. .. 1 at intespect | g 0o 1 otal | mer- Ac- . of the Total
Month Bankss) at Land } less o} en ec- cial cept- | Federal
Central than Credits Cou- tion LBl | Republic
Bank ‘ 90 days opened pons ills ances | ;44 the
! Lands
| , |
1 | 2 | 3 | 4 | 5 | 6 | 7 | 8 | 9 | 10 | 11 | 12 | 13 | 14 | .15
1951 Area of the German Federal Republic
March 3,561 :31,799.4 1,839.4 |1,536.9 53.6 {2,061.7 |1,759.9 | 215.1 1.6 201.8 [2,599.6 |2,370.9 79.7 205.8 401.1
April 3,562 1132,090.01,768.7 |1,442.5 52.0 |2,120.1 1,789.8 | 183.9 1.0 231.1 (2,745.0 |2,529.1 71.9 294.5 420.9
May 3,562 (36,622.6(1,891.5 {1,534.9 50.1 2,164.0 1,876.4 163.2 Q.8 228.5 2,781.1 12,552.0 92,2 258.8 433.4
June 3,559 !33,448.3 1,960.7 |1,642.4 60.2 [2,371.3 2,037.4 164.4 3.1 346.7 |2,819.7 1{2,584.0 89.5 311.3 445.6
]uly 3,559 \34,309.6 2,028.4 |1,649.9 54.6 12,564.4 |2,206.4 157.6 0.9 230.0 3,039.7 [2,796.8 82.8 434.2 474.8
Baden
March 170 707.5| 60.1 52.2 1.7 31.0 29.5 0.8 0.0 | 2.6 41.9 | .35.3 1.3 10.8 6.4
April 170 713.1 52.1 43.9 1.9 34.8 33.6 1.1 0.1 3.8 42.5 36.3 1.5 9.9 6.1
May 170 722.3 64.9 55.8 2.3 29.5 27.9 0.4 0.0 4.0 38.7 32.7 1.4 9.5 6.2
June 169 746.8 53.9 45.7 1.9 50.9 49.6 0.7 0.1 6.6 43.8 37.4 1.6 9.8 5.6
July 169 754.0 61.2 50.7 1.8 50.5 48.4 1.8 0.0 5.7 45.3 39.2 1.5 10.0 5.4
) Bavaria
March 576 | 5,174.0| 306.7 250.1 8.7 212.2 199.1 6.8 0.9 37.2 248.0 | 2003 18.1 27.6 80.7
April 576 5,173.5| 262.0 203.8 8.4 210.2 197.4 5.6 0.3 38.1 264.4 218.7 15.8 30.3 91.8
May 576 5,284.0| 306.9 237.9 7.3 204.3 187.7 5.3 0.4 35.6 253.3 212.7 10.8 24.1 94.2
June 575 5,348.6 | 299.7 241.5 8.9 244.3 226.6 8.8 0.8 52.1 270.0 227.2 13.3 15.4 97.3
July 576 | 5,617.9| 341.2 272.2 9.6 261.9 242.8 8.9 0.4 32.1 303.3 257.6 13.9 9.9 119.4
Bremen
March 28 993.3 44.2 38.4 1.7 49.9 44.9 34.0 — 5.1 79.0 76.0 0.1 - 6.7
April 28 932.7 || - 35.7 28.7 1.6 49.8 44.8 14.0 — 5.9 72.1 70.2 — — 6.9
May 28 942.2 39.9 32,5 1.1 50.8 48.3 9.8 0.0 5.9 77.3 73.0 2.6 - ) 10.0
June 28 975.3 45.4 39.4 1.5 54.3 51.5 17.6 0.0 7.3 74.7 72.1 — - 10.2
July 28 978.8 35.7 26.8 1.3 55.7 53.0 18.3 — 4.7 88.0 85.3 0.4 - 10.1
+ Hamburg
March 55 | 2,500.8| 132.5 | 114.9 3.5 ’ 178.6 163.4 92.9 0.0 14.5 209.0 198.1 2.9 11.8 28.5
April 55 | 2,550.3 124.1 104.7 1.6 173.7 157.0 94.9 Q.0 19.7 259.8 248.2 2.8 20.8 29.0
May 55 2,561.2| 145.8 126.9 1.4 201.4 177.3 86.1 0.0 14.3 233.6 225.7 4.1 10.8 30.7
June 54 2,670.5 162.2 142.6 3.0 | 223.6 185.6 74.4 0.2 21.4 208.7 201.5 1.3 10.8 34.1
July 54 | 2,756.3| 106.1 85.4 2.1 ‘ 264.0 2209 | 64.4 0.1 13.9 265.3 254.1 » 3.0.[ 128 32.1
Hesse
March 306 | 2,784.2|| 178.7 | 1500 | 5.6 | 325.9 317.2 | 147 | 0.2 25.4 296.7 | 252.3 26.0 16.3 53.0
April 307 2,866.5| 170.7 142.6 5.2 | 406.7 382.6 15.0 0.1 25.1 282.8 237.9 25.5 23.3 54.6
May 307 2,954.6 198.5 166.7 6.5 441.1 424.8 12.3 0.0 | 26.2 296.9 234.1 42.6 12.5 56.4
June 307 | 2,972.9| 209.3 179.0 7.5 394.8 354.3 14.4 0.2 36.1 293.3 241.7 32.4 11.4 58.0
]uly 307 | 3,043.2 || 206.4 170.2 5.5 490.7 441.0 11.2 0.1 ) 25.1 279.0 241.2 18.7 14.3 59.1
Lower Saxony
March 610 3,019.9( 184.5 147.5 6.0 110.5 | 104.5 4.1 0.1 18.5 179.9 160.4 3.7 12.6 28.4
April 610 3,011.9 171.1 131.9 5.7 113.0 106.5 3.0. 0.0 25.6 195.8 | 177.6 3.0 16.7 29.0
May 610 3,103.5 175.2 134.2 6.3 157.7 146.8 2.8 0.0 25.1 198.7 | 181.5 3.2 18.5 30.9
June 610 3,173.6F 195.6 157.5 6.3 173.1 163.1 1.8 0.1 31.2 204.4 185.7 4.1 18.1 31.1
July 610 3,223.3 221.5 177.5 6.4 165.7 149.6 3.4 0.1 23.9 208.2 193.4 2.2 26.0 30.7

%) Alterations.as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
longer included. — 3) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
branches of each institution have been counted as o n e institution only. — Alterations arise through taking out credit institutions which are no longer
%) Including balances at medium and long term. — ¢) After deduction of Equalisation Claims sold or redeemed. — 7) Short and medium-term lendings (up
located outside the Land.
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Banks (cont’d)

IV. Monthly Banking Statistics

(Balance Sheet Statistics)

by Lands
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic
millions of DM) Assets
m;lil Parti- Equalisation Debtors?) Long-Term Loans !
_ Claims Of which Of which Tran-
Of which: | Own ; 1 sitory
Loans | Deben- | Busi- Cred. Real .
lmﬂe‘:gst_ tures . ness its Par- Estate | Other | Position
Bearing | (Mort- | Pre- aHflf;‘fs and Pub- | Inter- Secur- | (on ticipa- | and | Assets | atEnd
Treasury | gage sent | ow) £ | Total Pri- lic Bank Total ed by munal | Trust tions Build- 8) of
gfm:g: Bonds, | Hold- |Conversion vate [Authori-| Cred- Real Loans basis ings Month
Federal | etc.) ings®) | Account Cu- ties - its Estate Iy)
Rep(llxl:},ic I stom- onty
and e H
Lands i ers
16 | 17 18 | 19 20 | 21 | 22 23 | 24 | 25 26 27 28 29 | 30
, Area of the German Federal Republic 1951
83.4 47.3 5,432.1 |5,903.5 {10,299.4 | 8,900.9 325.0 [1,073.5 5,736.1 |3,546.5 |1,034.8 |1,164.1 94.1 480.9 965.7 March
90.1 44.6 |5,433.3 [5,920.9 9,996.7 | 8,651.5 325.3 |1,019.9 5,985.5 13,671.1 |1,071.6 |1,231.2 98.7 489.2 993.6 April
92.3 43,9 |5,424.6 (5,938.7 [10,088.38,717.7 364.5 (1,006.1 . 6,167.1 |3,782.3 |1,101.2 {1,290.8 104.0 494.8 |1,037.7 May
93.6 48.7 |5,421.0 |5,943.5 |10,114.28,739.1 373.8 (1,001.3 |6,363.5 (3,881.1 [1.145.8 |1,326.3 107.4 508.7 }1,075._5 June
109.0 48.9 |5,432.0 {5,943.8 |10,203.4|8,851.6 3259 [1,025.9 |6,552.5 |3,985.2 (1171.7 |1,368.4 111.3 512.9 1,095.1 ]u]y
Baden
1.5 1.5 176.6 199.5 266.8 220.6 18.0 28.2 51.0 33.1 7.0 9.8 1.8 9.9 34.8 March
1.2 1.5 178.0 200.8 271.4 221.9 23.7 25.8 51.4 34.5 7.3 13.6 1.9 10.0 33.0 April
1.2 1.6 178.0 200.9 270.6 224.4 19.7 26.5 52.9 36.0 7.5 14.6 1.8 10.2 37.1 May
0.6 [ 1.5 178.1 201.6 274.4 228.3 20.2 25.9 55.7 36.9 8.0 15.6 1.9 10.2 36.1. June
0.5 1.6 178.6 201.6 272.5 226.0 21.6 24.9 60.6 39.4 8.2 13.5 1.8 10.2 33.5 ]uly
Bavaria
17.3 13.0 (1,023.4 |1,120.5 1,723.1 | 1,447.1 84.6 191.4 |(1,121.6 775.6 158.5 87.9 16.0 112.1 148.1 March
23.3 14.7 1,025.1 |1,129.0 |1,685.5 |1,411.0 86.3 188.2 [1,167.8 803.4 163.0 90.7 16.1 114.7 147.8 April
24.2 14.2 1,027.6 |(1,131.0 1,711.5 | 1,416.5 104.2 190.8 1,211.1 825.2 169.8 94.8 17.9 115.3 160.2 May
25.7 14.6 1,025.9 (1,132.1 1,682.9 | 1,399.1 .94.1 189.7 1,256.0 852.2 176.1 69.6 18.9 119.9 163.5 June
38.3 15.2 1,029.9 [1,130.6 |1,754.6 | 1,430.5 69.0 255.1 1,305.2 882.0 183.7 70.5 19.2 121.3 215.3 ]uly
Bremen
0.1 1.6 125.2 140.2 313.4 269.5 0.8 43.1 275.9 109.9 54.0 11.7 2.4 14.3 28.2 March
0.1 1.8 124.9 137.6 281.2 241.3 0.7 39.2 278.5 113.8 54.8 13.0 2.4 14.3 30.6 April
0.1 1.9 116.7 137.5 269.6 240.7 0.6 28.3 289.5 116.8 54.2 16.4 2.6 14.5 36.2 May
0.1 1.9 115.5 137.5 279.7 248.0 0.1 31.6 294.8 118.9 55.2 18.2 2.7 14.9 36.6 June-
0.1 - 2.0 115.2 137.6 274.3 254.2 0.4 19.7 303.1 122.8 56.5 17.9 3.8 13.8 34.9 Iuly
Hamburg
1.1 9.9 287.7 326.7 |1,166.1 | 1,108.5 2.4 55.2 205.8 165.5 6.7 49.2 6.9 29.0 “ 74.9 March
1.1 2.7 | 286.9 | 326.1 |1,152.0 |1,099.5 2.3 502 | 2197 | 174.4 6.7 49.6 8.0 302 | 77.6 | April
1.1 2.0 289.1 328.3 1,162.3 | 1,111.7 2.4 48.2 226.9 181.4 6.6 48.9 8.0 30.6 @ 69.3 May
1.1 5.6 286.1 325.5 1,240.7 | 1,189.3 2.4 49.0 232.4 185.3 13.2 52.3 8.9 31.2 74.9 June
1.1 3.9 286.0 325.2 |1,284.5 |1,227.4 2.8 54.3 239.7 190.0 13.2 59.7 9.1 31.5 81.1 Ju]y
Hesse
4.5 4.8 462.0 497.0 923.6 811.4 10.5 101.7 302.2 185.1 ' 69.1 54.1 9.9 42.9 . 68.2 March
4.7 5.4 . 458.4 496.8 927.6 806.6 12.6 108.4 318.3 192.4 74.2 55.7 11.3 44.3 ‘. 62.0 April
4.7 5.2 456.3 498.4 922.8 798.6 12.7 111.5 327.8 198.8 76.2 58.8 13.8 44.3 | 75.2 May
5.4 5.2 457.1 498.9 948.6 820.9 17.3 110.4 332.1 204.2 77.4 63.7 14.1 46.2 80.9 June
5.3 5.7 459.7 499.2 941.3 806.6 22.2 112.5 343.2 207.2 77.5 63.3 15.0 46.8 76.8 July
Lower Saxony \
8.4 4.1 679.0 736.6 835.1 676.6 35.4 123.1 753.5 460,7 183.2 93.1 4.1 46.1 60.3 March
8.4 4.6 682.0 742.2 763.0 636.4 25.9 100.7 785.7 479.2 188.0 103.8 4.1 46.8 62.0 April
9.5 4.7 683.6 745.6 774.4 638.9 36.1 99.4 799.5 495.6 191.5 110.0 4.3 48.5 63.3 May
9.8 4.9 686.3 748.1 774.3 656.8 23.5 94.0 817.4 506.3 194.6 117.1 4.3 49.2 58.4 June
9.7 5.6 687.9 748.6 768.0 655.7 24.3 88.0 834.9 517.6 197.2 122.5 4.9 49.0 64.6 July

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — 2) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC and Finag are no
Head Office is located. However, in the group “Supra-Regional Institutions with Special Functions“, which are not included in any Land’s figures, all
required to render returns, as well as through adding new institutions which are required to render them.— ) Cash, and balances at Land Central Banks.—
to 4 years). — 8 Includes Capital Depreciation Account, unpaid capital, own shares, etc., items for balance sheet adjustment in respect of branches
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IV. Monthly Banking Statistics ‘ ’ 1. Commercial
(Balance Sheet Statistics) :
a) Interim Retumn:

Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutscher Linder

Assets (cont'd) (Amounts in
Cash Reserve " Balances at Credit Bills [ Se.curifies,
: Institutions 5) OFf which % TFreasury 5;;‘:122:12
{ Foreign Matured Cheques whic I Bills
| Currency . d and Non-
Num- Of Postal ; Balances tIn " and . Interest-
Position | ber of | Total Buaces | Chegue | of | B | and | Bl : i
: ! ' Treasu
at Efnd Re_Port' of Total4) on Giro Bal- which: _ar BdL Divi- for Total Com- Bank Bonds
o ing Assets Account | Total at in respect Col- mer- Ac- of the Total
Month | Banks?) at Land ances less of dend lec- cial cept- | Federal
Central i than Credits Cou- N Bill ‘ Republic
Bank : | 90 days opened pons tion tlls ances . and the
: : Lands
i \ '
1 | 2 | 3 | 4 | 5 | 6 | 7 i 3 | 9 | 10 | 11 | 12 | 13 ! 14 15
1951 North Rhine-Westphalia
March 831 8,557.4 536.2 454.4 15.1 757.8 563.0 52.2 0.2 60.6 1,145.5 [1,086.9 16.7 \ 108.1 115.8
April 831 8,721.6 562.4 469.3 16.0 725.1 527.8 41.7 0.0 70.9 1,204.1 |1,155.6 104 | 175.6 119.8
May 831 ; 8,759.7 525.8 428.6 16.2 661.9 530.3 38.6 0.0 71.5 1,249.6 |1,207.9 9.3 " 166.3 120.5
June 831 | 9,057.3 ‘ 587.0 499.7 20.1 754.4 611.1 39.3 0.4 130.3 1,269.1 |1,208.0 22.6 218.3 125.2
July 831 9,285.8 609.3 504.7 16.5 760.2 612.1 33.9 0.1 80.5 -1,356.9 |1,281.9 29.3 335.6 132.1
|
Rhineland-Palatinate
March 278 | 1,302.4 | 817 67.6 2.4 40.0 38.5 1.1 0.0 7.4° 73.5 67.7 0.8 5.8 9.9
April 278 1,300.5 79.3 64.6 2.5 39.3 37.8 0.6 0.1 9.0 77.1 71.2 0.7 5.2 10.0.
May 278 1,310.4 : 91.4 75.5 2.0 ! 40.0 38.5 1.1 0.0 9.8 74.4 68.2 0.7 : 3.2 9.7
June 278 1 1,324.8 | 87.1 72.3 2.3 | 43.6 43.1 1.1 0.0 13.2 75.3 69.3 0.7 6.8 10.0
Jul 278 | 1,359.2 98.4 81.2 2.6 61.9 59.5 1.2 0.0 10.4 79.8 74.0 0.7 7.3 11.1
Yy |
. Schleswig-Holstein
March 185 | 1,037.1 51.2 38.2 23 | 310 29.1 0.3 0.0 5.6 45.8 43.1 0.5 - i34
[
April 185 1,027.2 51,5 36.8 20 | 233 21.8 0.1 — 7.4 46.3 43.4 0.6 — 3.4
May 185 || 1,063.7 | 64.7 49.3 1.5 ' 230 ! 210 0.1 - 5.9 50.3 47.3 0.4 - 3.6
June 185 1,081.4 48.8 35.3 2.1 24.1 | 21.9 0.0 0.0 7.1 64.2 61.0 0.6 2.0 3.6
July 185 1,110.4 | 57.0 41.3 2.6 \ 27.6 ] 25.0 0.1 - 5.6 62.6 59.4 0.6 0.0 3.7
Wiirttemberg-Baden
Marc‘h‘ 364 3,546.3 196.8 167.2 4.5 210.5 170.5 2.3 0.2 22.2 190.1 175.3 5.2 9.1 41.2
April - 364 3,575.9 193.2 159.9 5.7 236.6 188.8 2.2 0.1 22.3 194.3 177.7 6.8 9.1 43.3
May 364 3,651.8 204.0 166.1 4.4 241.0 179.2 2.5 0.1 26.8 197.1 173.4 11.9 10.2 43.7
June 364 3,756.2 205.3 173.8 4.6 } 271.0 219.6 4.6 0.6 35.8 208.9 182.7 8.2 14.9 42.8
July 364 | 3,826.1 212.2 173.6 5.3 ! 278.1 231.2 4.5 0.1 23.7 225.6 207.8 6.7 14.9 43.4
Wiirttemberg-Hohenzollern
March 145 654.3 ! 49.6 39.8 1.0 | 48.4 41.5 0.2 0.0 2.0 30.7 27.9 1.0 1.7 5.1
April 145 677.3 46.0 36.6 0.9 1 55.8 44.7 0.1 0.0 2.3 29.3 26.4 1.4 1.7 4.9
May 145 682.2 54.4 42.5 0.7 56.1 42.7 0.0 0.0 2.3 27. 25.2 0.9 1.7 4.7
June 145 690.9 50.2 40.3 0.9 55.0 42.3 0.0 0.1 4.1 29.9 28.3 0.4 1.8 4.3
July 144 688.6 | 54.2 42.2 0.8 | 512 39.0 0.2 0.0 2.8 209 | 27.8 0.8 1.8 4.0
‘ Supra-Regional Institutions with Special Functions
March 13 1,522.2 17.4 16.6 | 1.0 65.9 58.7 5.9 0.0 0.7 | 59.5 47.7 3.5 2.0 21.9
April 13 ] 1,539.6 20.7 19.8 0.5 51.8 46.9 5.5 0.0 1.0 76.6 66.0 3.5 2.0 22.6
1%
May 13 | 1,587.2| 200 18.9 0.5 57.2 51.8 4.1 0.1 1.1 83.7 70.2 4.2 2.0 22.8
June 13 1,650.0 16.3 15.4 1.3 82.2 68.7 1.5 0.6 1.5 1 77.5 69.2 4.2 2.0 23.2
July - 13 1,665.9 | 25.1 24.0 0.2 96.9 l 83.8 9.8 0.1 1.5 ; 96.0 75.1 5.2 2.0 23.8

#) Alterations as compared with previously published figures are due to subsequent corrections.” — 1) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
no longer included. — %) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which
all branches of each institution have been counted as o ne institution only. — Alterations arise through taking out credit institutions which are no
Banks. — 5) Including balances at medium and long term. — ) After deduction of Equalisation Claims sold or redeemed. — 7) Short and medium-term
of branches located outside the Land.
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’ : . 1V. Monthly Banking Statistics
Banks (cont d) (Balance Sheet Statistics)

by Lands
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic
millions of DM) Assets (cont’'d)
"“ﬁu Parti- | Equalisation Debtors?) Long-Term Loans )
Claims ! Of which Of which Tran-
10f which: Own B — sitory
Loans | Deben- . Busi- Cred. Real |
Intaer;gst tures ness 1tes Par- Estate  Other | Position
est- _ _ | Holdings d Pub- Inter- Secur- ticipa- d Assets at End
Bearing | (Mort Pre ; an u nte ecur } cipa an
Treasury | gage sent accotrodmg Total Pri- lic Bank | Total . eqby riﬁ;nal 'I"(rour;t tions | Build- % of
E??g: Bonds, | Hold- |Conversion vate |Authori-| Cred- [ Real Loans basis ings Month
Federal | etc.) ings®) | Account Cus- ties its Estate 1)
Repub}l}ic tom- onty
and the
Lands ers
16 | 17 | 18 | 19 | 20 | 21 22 23 | 24 ] 25 , 26 | 27 | 28 | 29 | 30
! ) North Rhine-Westphalia 1951
27.0 4.9 1,274.4 | 1,342.6 ' 2,575.9 | 2,358.1 28.2 | 189.6 [1,123.4 572.9 280.1 ' 456.1 27.2 113.7 190.3 March
27.4 4.8 1,282.4 | 1,355.2 | 2,511.0 | 2,288.3 37.2 l 185.5 [1,195.8 597.1 294.7 ; 476.9 28.0 115.7 191.4 April
27.5 4.9 1,274.9 { 1,356.6 | 2,536.1 | 2,326.0 39.1 171.0 [1,243.5 620.8 307.5  497.9 28.5 117.2 206.3 May
26.9 5.0 1,274.9 | 1,356.9 | 2,446.2 | 2,231.3 45.3 169.6 [1,290.1 638.2 323.3 525.5 29.1 121.1 221.3 June
29.7 5.0 1,276.1 | 1,356.7 | 2,462.8 | 2,261.7 44.5 156.6 (1,318.2 654.6 327.8 542.1 29.2 123.1 204.2 Ju]y
Rhineland-Palatinate
2.4 0.0 293.8 323.1 529.1 415.7 13.0 100.4 161.7 96.8 29.8 19.3 1.2 23.0 52.5 March
2.2 1.2 296.4 324.8 510.0 400.8 11.5 97.7 169.3 101.4 30.4 20.9 1.2 23.1 55.3 April
1.9 1.3 297.6 327.2 505.4 398.1 10.2 97.1 173.5 105.7 31.1 21.9 1.2 231 54.8 May
1.8 - 1.3 296.7 326.0 500.6 394.8 10.9 94.9 177.8 107.3 32.3 22.6 1.2 23.2 62.0 June
1.8 1.3 . 298.3 327.5 493.3 400.6 10.6 82.1 181.9 109.8 32.5 23.0 1.3 23.1 64.3 ]uly
Schleswig-Holstein
0.2 0.7 196.4 230.7 328.7 277.0 13.3 38.4 247.5 103.5 40.4 76.9 4.4 20.5 22.4 March
0.2 0.7 196.8 230.8 302.8 255.4 16.5 30.9 264.7 116.3 42.4 80.1 5.1 20.6 22.4 April
0.2 0.7 200.3 234.3 298.1 251.9 16.7 29.5 273.4 118.8 43.1 89.6 5.1 20.8 26.6 May
0.2 0.8 200.3 234.3 302.0 258.2 13.1 30.7 282.2 124.4 44.6 92.1 5.4 21.1 25.6 June
0.2 0.7 200.3 234.3 303.0 261.2 13.9 27.9 302.3 128.0 ‘ 46.2 94.2 5.8 21.5 23.4 ]uly
Wiirttemberg-Baden
0.2 4.9 587.6 647.1 | 1,180.0 995.1 55.5 129.4 821.9 595.6 99.4 101.3 12.4 53.1 108.2 March
0.2 5.1 586.1 647.9 | 1,145.0 964.9 55.7 124.4 848.7 601.3 101.5 112.8 12.6 53.4 105.4 April
0.2 5.2 584.4 648.9 | 1,168.4 988.1 54.5 125.8 869.6 619.8 102.6 117.4 12.6 53.9 110.5 May
0.2 5.6 583.6 649.2 | 1,158.0 981.5 58.5 118.0 913.0 636.1 107.7 123.7 12.8 55.1 115.9 June
0.4 5.5 583.0 648.8 | 1,173.0 989.9 61.7 121.4 936.7 650.5 114.4 127.8 13.0 55.5 123.8 ]u]y
Wiirttemberg-Hohenzollern
0.7 — | 1456 153.9 245.0 | 202.0 9.7 33.3 71.8 40.7 16.4 5.4 1.0 8.8 38.0 March
0.7 - 146.0 154.3 238.6 197.2 10.1 31.3 76.5 43.3 17.0 5.7 1.0 8.8 59.7 April
0.7 — 146.0 154.3 240.7 195.0 11.9 33.8 79.0 45.0 17.3 6.2 1.1 8.8 53.1 May
0.5 - 146.3 154.6 245.3 195.9 12.1 37.3 82.1 46.5 18.3 6.4 1.1 9.1 54.3 June
0.1 — 146.4 154.6 246.1 198.7 14.3 33.1 84.7 47.8 19.3 7.1 1.1 9.1 49.2 July
Supra-Regional Institutions with Special Functions
200 | 20 180.4 | 185.7 212.6 | 119.4 53.6 39.6 599.8 | 407.1 90.2 199.5 68 | 7.3 139.5 March
207 | 2.1 170.3| 1757 | 2087 | 128.2 42.9 37.6 | 609.1 | 414.0 91.6 | 208.4 6.9 7.2 | 146.2 April
20.9 \ 2.2 170.3 175.7 228.5 127.9 56.4 44.2 620.4 418.5 93.3 214.4 7.2 7.5 145.2 May
21.3 2.2 170.2 178.7 261.6 135.0 76.3 50.3 629.9 425.0 95.1 219.6 7.1 7.6 145.7 June
21.8 2.4 170.6 179.1 229.8 139.0 40.5 50.3 641.9 435.5 95.3 226.8 7.0 7.9 124.1 July

Banks, ¢xcluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — 2) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC and Finag are
their Head Office is located. However, in the group “Supra-Regional Institutions with Special Functions”, which are not included in any Land’s figures,
longer required to render returns, as well as through adding new institutions which are required to render them. — 4) Cash, and balances at Land Central
lendings (up to 4 years). — %) Includes Capital Depreciation Account, unpaid capital, own shares, etc., items for balance sheet adjustment in respect
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1V. Monthly Banking Statistics 1. Commercial
(Balance Sheet Statistics)
a) Interim Return:

Monthly Banking Statistics*) 1); Collected jointly2) by the Bank deutscher Lander

‘Liabilities (Amounts in
Deposits (including Investment Account) ) Borrowed Funds®)
Deposits by Non-Bank Customers Of which:
Num- Including Excluding (Column 34) comprise
ber of Of which: :
Position |~ Re- Tzzal Business and Tiﬂies | Credies
atEnd | port- O Inter-Bank Deposits ioh ) : Inter- o for | availed
of in Liabil- Sight Private - Bank Total o han | ofby
Month | B gk ities and Customers Public | Savings Deposits :‘fmmh: }Custc.)mers
on al;) s Time | oOf iAuthori- Deposits but less F::g]gn
i Deposits | which: ; than
i P Total | onln- ties 4 years Banks?)
vestment
‘ Account
31 32 | 33 34 | 35 | 36 | 37 ] 39 | 40 | 41 | 42 | 43
1951 ) Area of the German Federal Republic
March | 3,561 31,799.4 | 18,713.1 17,016.4 13,0857 | 9,915.2| '283.8 [3,170.5 [3,930.7 | 1,696.7 2,284.2 ’ 312.2 6.4
April | 3,562 32,090.0 19,033.0 17,240.8 13,286.0 [10,145.6 . 3,140.4 {3,954.8 | 1,792.2 2,097.8 303.8 5.6
May 3,562 32,622.6 | 19,329.6 17,467.8 13,474.0 [10,263.4 . 3,210.6 |(3,993.8 | 1,861.8 | 2,145.8 314.8 7.7
June 3,559 33,448.3 | 19,924.0 18,030.1 13,975.7 [10,533.2| 279,7 |3,442.5 |4,054.4 | 1,893.9 2,116.0 341.9 | 10.7
July 3,559 34,309.6 | 20,414.7 18,366.0 |14,236.1 |10,809.2 . 3,426.9 [4,129.9 | 2,048.7 2,158.1 393.7 | 10.9
Baden
March 170 707.5 567.4 528.7 362.7 259.8 10.7 102.9 | 166.0 38.7 39.3 5.3 0.1
April 170 713.1 . 569.3 532.5 365.8 | 267.6 . 98.2 166.7 36.8 37.5 6.5 0.1
May 170 722.3 567.1 | 532.7 365.4 260.1 . 105.3 167.3 | 344 44.1 6.6 0.1
June 169 746.8 597.7 | 543.7 375.0 264.3 10.4 110.7 168.7 54.0 39.5 8.5 |" 0.1
July 169 © 754.0 604.1 - 5538 381.8 275.1 . 106.7 171.7 50.6 39.7 9.0 0.0
' 1)
. Bavaria
March 576 5,174.0 2,816.2 2,574.0 1,894.5 | 1,381.6 49.5 512.9 679.5 242.2 402.9 43.3 0.1
April 576 5,173.5 2,837.7 2,603.4 1,922.3 | 1,416.0 . 506.3 681.1 234.3 . 356.2 46.0 0.1
May 576 5,284.0 2,909.1 2,651.9 1,966.2 | 1,423.7 . 542.5 685.7 257.2 369.0 51.3 0.2
June 575 5,348.6 2,969.6 2,706.2 | 2,015.0 | 1,467.2| 48.5 547.8 691.2 263.4 361.0 59.8 0.2
July 576 5,617.9. 3,049.2 2,753.2 | 2,052.5 | 1,515.3 . 537.2 | 700.7 296.0 385.0 57.9 0.1
Bremen
March 28 993.3 453.3 407.5 354.7 290.3 3.9 64.4 52.8 45.8 72.8 0.5 0.5
April 28 932.7 4204 365.4 311.8 250.2 A 61.6 53.6 55.0 65.7 0.6 0.0
May 28 942.2 406.9 347.2 293.1 248.3 . 44.8 541 | 59.7 76.6 1.1 0.3
June 28 975.3. 440.9 372.6 317.5 267.5 3.8 50.0 55.1 68.3 67.4 1.0 -
July 28 978.8 438.4 | 364.3 307.7 258,5 . 49.2 56.6 74.1 65.6 1.0 0.3
Hamburg
March 55 2,500.8 1,533.2 1,397.2 1,252.4 | 1,105.4 10.8 147.0 144.8 136.0 158.7 17.1 3.1
April 55 2,550.3 1,577.7 1,422.5 1,275.2 | 1,130.7 . 144.5 147.3 155.2 170.4 16.6 3.2
May 55 2,561.2 1,583.6 1,427.5 1,277.7 | 1,130.7 . 147.0 | 149.8 156.1 163.9 15.7 4.1
June 54 2,670.5 1,627.3 1,470.9 1,320.5 | 1,156.5 10.4 164.0 150.4 156.4 - 202.1 17.6 3.6
July 54 2,756.3 1,695.4 1,498.1 1,342.9 | 1,168.8 . 174.1 1552 | 1973 2202 | 171 3.3
Hesse
March | 306 2,784.2 1,892.6 1,638.1 1,306.3. | 1,045.8| 24.5 | 260.5 | 331.8 254.5 190.1 | 57| —
April 307 2,866.5 1,967.6 1,664.8 1,332.0 | 1,063.8 . 268.2 332.8 302.8 166.6 | 5.5 —
May 307 2,954.6 2,045.6 1,723.7 1,386.1 | 1,104.0 | . 282.1 337.6 321.9 162.5 6.5 —
June 307 2,972.9 2,071.4 1,757.7 1,413.8 | 1,124.0| 24.2 289.8 343.9 313.7 148.1 5.8 —
July 307 3,043.2 2.129.2 1,798.0 1,445.4 | 1,152.4 . 293.0 352.6 -331.2 156.2 6.4 -
Lower Saxony
March 610 3,019.9 1,716.8 ’ 1,596.7 1,095.8 894.9| 42.5 200.9 500.9 120.1 2190 | 103 | 0.0
April 610 3,011.9 1,713.4 | 1,619.2 1,116.5 934.0 . 182.5 502.7 94.2 183.3 t 10.5 0.0
May 610 3,103.5 1,796.1 1,661.4 1,153.6 944.,2 . 209.4 507.8 134.7 | 180.7 | 125 0.0
June 610 3,173.6 1,837.9 1,696.0 1,179.6 957.0| 42,8 222.6 516.4 141.9 172.4 | 126 0.1
July 610 3,223.3 1,875.1 1,756.7 1,232.6 | 1,016.4 . 216.2 524.1 118.4 1543 | 127 0.0

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
no longer included. — %) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which
all branches of each institution have been counted as o n e institution only. — Alterations arise through taking out credit institutions which are no
deposits on Blocked Account in accordance with the nature of the original RM deposits. — 5) Includes liabilities in foreign currency existing since the
DM 100 million by a Land in the capital of two “Landeskreditanstalten”. Position as of June 1950. — 8) Institutions established after the Currency

ments of Values” and items for balance sheet adjustment in respect of branches located outside the Land. — 10) Includes funds possibly contained in
!
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Banks (cont’d)

by Lands

and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic
millions of DM)

Liabilities

IV. Monthly Banking Statistics
(Balance Sheet Statistics)

A?:P;tlalc};:::g:n Ori.gin of Monies taken up for longer
Loans s periods (Columns 42, 46, 47, and, in
) oans | o Banking Law art, Col 33) 19) Bill
Own Own | taken - part, -olumn . s
Accept- | Deben- | up for tory l Of which: (excluding flgures of Agncultural Liability (own N
ances tures long Credits ‘ Of which{ Other Credit Cooperatives) on Draw- En- Position
in in | periods | -0 " Newly |Capigal | Liabil- |- =y o e e | ings)  (dorsement | at End
. : Trust | £ d | Funds | ities?) | Recon- | Banks in Liabilities| of
Circu- | Circu- | (4 years basi Total | orme of : ; lud- | Publi tees, etc. . Month
lation | lation and asis since | oty struction (exlcu - | Public Clr'cu- ont
over) only) 21 June | Estab. Loan ing | Authori-| Others lation
| 19487) | lished Corpo- | Column | ties
] Instity- ration 52) |
tions?) I
44 45 | 46 | 47 [ | 49 | 50 | 51 I 52 | 53 | 54 | 55 56 57 | 58
Area of the German Federal Republic 7) 1951
1,279.5 | 1,531.3 |3,179.4 [1,164.1 [1,238.2 | 497.8 |193.6 | 2,409.6 |1,657.5 | 1,040.2 | 1,833.2 | 183.7 | 1,453.1 95.7 | 3,391.1 March
1,096.4 11,596.0 |3,279.2 {1,231.2 [1,243.5 495.1 193.6 | 2,512.9 ‘ 1,700.8 {1,065.0 |1,914.1 191.8 | 1,422.2 86.2 3,089.3 April
1,040.7 |1,616.8 |3,384.9 [1,290.8 [1,256.7 | 504.8 |195.6 | 2,557.3 |1,736.5 |1,111.8 | 2,012.3 | 197.4 | 1,490.3 79.7 | 3,037.6 | May
1,023.2 |1,647.4 | 3,478.0 |1,326.3 {1,280.7 523.1 |201.8 |2,652.7 {1,775.8 |1,149.6 {2,081.9 206.2 | 1,526.8 €9.2 3,380.8 June
905.0 |1,710.8 |3,602.4 [1,368.4 [1,334.2 | 574.7 |246.9 | 2,816.0 {1,804.9 | 1,199.4 |2,210.2 | 212.1 |1,569.8 75.1 | 3,354.8 | July
. Baden
17.7 0.0 10.0 9.8 201 | 40 — 43.2 5.1 14.2 6.6 0.7 1 15.2 2.4 46.6 | March
16.3 00| 9.4 13.6 20.3 4.2 — 46.7 5.2 13.8 9.5 1.8 \ 15.7 2.1 46.9 | April
17.4 0.0 9.6 14.6 20.5 4.3 — 49.0 5.2 15.9 8.5 1.9 | 14.8 1.8 49.2 | May
17.2 0.0 10.1 15.6 20.8 4.2 - 45.9 5.5 17.8 9.5 1.9 i 15.5 1.9 52.0 June
12.6 0.0 14.2 13.5 20.8 4.5 — 49.1 5.8 ! 17.5 11.8 2.2 16.0 1.8 53.7 ]uly
Bavaria
266.6 383.4 571.9 87.9 195.7 80.5 1.0 449.4 280.8 141.4 265.9 24.4 221.6 26.8 510.1 March
241.0 398.7 586.2 90.7 196.9 80.6° 1.0 466.1 287.7 145.1 278.7 25.9 203.8 21.4 474.9 April
227.9 406.4 607.0 94.8 203.2 84.1 1.0 466.6 294.9 156.0 287.7 26.0 216.3 20.1 473.3 May
211.3 415.2 617.6 69.6 204.8 85.6 1.0 499.5 299.4 160.6 277.4 28.0 216.7 16.1 499.4 June
187.6 445.1 658.1 70.5 250.4 130.0 45.0 572.0 304.9 167.9 302.5 28.3 227.1 22.6 460.2 ]uly
Bremen
70.9 | 122.2| 163.4 11.7 26.4 6.5 4.0 72.6 92.3 41.7 40.0 3.2 542 0.4 132.1 March
50.3 123.9 165.1 13.0 26.4 6.6 4.1 67.9 93.1 42.7 40.2 3.8 46.2 0.5 126.0 April
40.3 124.0 172.6 16.4 26.6 7.7 5.1 78.8 93.4 48.5 43.4 6.0 48.7 0.5 114.9 May
37.0 125.6 174.4 18.2 26.7 8.0 5.1 85.1 95.3 49.9 44.6 5.7 60.3 0.4 ~121.6 June
37.6 130.5 179.6 17.9 26.8 8.0 5.1 82.4 97.2 50.6 47.5 5.9 62.1 0.4 124.4 July
Hamburg
292.3 577 | 113.4 49.1 73.6 29.0 1.0 | 2228 886 18.6 42.5 31.2 294.6 1.6 445.7 March
267.7 64.7 114.1 49.6 74.6 30.2 1.0 231.5 | 89.7 18.1 43.6 30.4 291.7 1.6 392.6 April
276.2 65.7 116.0 48.9 75.7 31.1 1.0 231.2 | 91.4 17.7 44.5 28.6 308.5 1.4 425.1 May
276.0 70.7 117.4 52.3 81.8 34.2 1.0 | 2429 ] 93.1 19.0 45.3 30.8 324.4 1.2 | 487.6 June
258.7 70.8 | 119.6 59.7 82.2 34.7 1.0 2497 || 94.7 27.6 46.1 29.2 | 298.7 1.1 | 460.1 July
Hesse
97.4 | 112.0 | 122.1 54.1 88.6 19.3 20| 2273 \ 83.9 \ 51.5 39.4 12.4 | 117.3 13.5 ‘ 221.0 | March
90.1 118.2 128.9 55.7 89.3 19.7 2.0 250.1 85.8 55.4 43.5 12.8 119.9 12.9 224.8 April
90.4 119.0 134.6 58.8 90.6 20.9 2.0 253.1 91.0 57.4 46.1 12.7 126.2 12.3 | 220.4 May
91.3 119.3 138.0 63.7 91.2 21.4 2.0 249.9 93.7 56.5 | 44,1 l 16.3 136.6 10.3 l 233.3 June
80.8 121.9 146.3 63.3 91.8 21.7 2.0 253.7 92.8 60.7 \ 46.0 | 18.7 142.5 10.2 245.9 July
Lower Saxony
53.1 176.6 | 492.5 93.1 89.3 14.1 — 179.5 132.0 164.4 271.6 l 30.3 74.3 22.0 247.7 March
42.7 183.7 505.4 103.8 89.4 14.4 — 190.2 135.6 172.9 284.2 | 30.0 76.2 21.6 209.6 April
34.9 185.5 | 515.4 110.0 90.1 | 13.8 — 190.8 137.5 180.3 202.6 | 31.5 75.4 19.3 200.1 May
35.2 188.4 525.7 117.1 90.8 ; 15.6 — 206.1 | 140.5 181.5 ’ 303.2 ‘ 31.3 76.0 16.1 ‘ 222.6 June
32.3 192.7 533.9 122.5 91.8 16.6 — 220.7 ‘ 142.0 182.9 312.3 31.1 79.5 16.2 225.0 July

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — 2) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC and Finag are
their Head Office is located. However, in the group “Supra-Regional Institutions with Special Functions”, which are not included in any Land’s figures,
longer required to render returns, as well as through adding new institutions which are required to render them. — %) Columns 33 to 40 include also the
RM period. — 8 Only new transactions entered into since the Currency Reform. — 7) The “new formations“ include a participation of approximately
Reform, such as the Landwirtschaftliche Rentenbank, etc. — ?) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and Adjust-

“Deposits” and earmarked for specific purposes, which have not yet been passed on.
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IV. Monthly Banking Statistics

{Balance Sheet Statistics) 1. Commercial

a) Interim Return:
Monthly Banking Statistics*) !); Collected jointly®) by the Bank deutscher Lander

Liabilities (cont'd) (Amounts in
Deposits (including Investment Account) %) Borrowed Funds®)
Deposits by Non-Bank Customers Of which:
lg\lumf- Including | Excluding (Column 34) comprise
er o Of which:
Position Re- thfal Business and I M‘;(“ies Credits
- . i : an nter- taken availed
at End port Liabil. | Inter-Bank Deposits Sight Private Bank Total up for by
of ng itie and Publi Savings . more than | Cyseomers
Month Banks s (T Customers ublic Deposit Deposits 6 months, | = gip
5) , D ime Of Authori- | D€posits butless | Fpreign
: . eposits which: i than o
’ Total on In~ ties 4 years Banks?)
vestment
Account
31 I 32 I 33 | 34 | 35 | 36 37 i 38 | 39 | 40 | 41 | 42 | 43
1951 North Rhine-Westphalia
March 831 8,557.4 5,893.9 5,433.7 4,288.5 3,215.6 68.0 1,072.9 1,145.2 460.2 513.9 133.7 2.6
April 831 8,721.6 6,050.8 5,557.7 4,400.1 3,326.6 . 1,073.5 1,157.6 493.1 489.3 128.3 2.1
May 831 . 8,759.7 6,067.8 5,591.8 4,418.0 3,368.5 . 1,049.5 1,173.8 476.0 485.3 120.0 2.9
June 831 . 9,057.3 6,273.4 5,840.2 4,648.6 3,452.0 67.3 1,196.6 1,191.6 433.2 491.2 -} 125.5 6.6
July 831 9,285.8 | 6,449.4 | 5,963.5 | 4,746.4 | 3,528.7 . 1,217.7 1,217.1 | 4859 462.9 | 129.4 7.2
1
Rhineland-Palatinate
March 278 1,302.4 769.5 700.1 455.7 340.1 19.6 . 115.6 244.4 69.4 166.9 8.0 0.0
April 278 - 1,300.5 776.6 708.1 464.4 345.7 . 118.7 243.7 68.5 161.7 8.8 -
May 278 1,310.4 799.9 724.9 479.5 354.9 . 124.6 245.4 75.0 154.5 9.6 Q.0
June 278 1,324.8 810.1 733.4 484.9 352.4 19.1 132.5 248.5 76.7 153.8 10.6 0.0
July 278 1,359.2 852.0 766.3 514.0 374.5 . 139.5 252.3 85.7 131.9 12.2 —
Schleswig-Holstein .
March 185 1,037.1 | 470.0 433.6 302.8 246.3 13.4 56.5 130.8 36.4 92.5 . 18.7 —
April 185 1,027.2 458.2 430.7 298.5 249.3 . 49.2 132.2 27.5 80.1 8.4 -
MaY 185 1,063.7 463.7 437.2 303.9 250.0 . 53.9 133.3 26.5 84.9 9.7 —.
June 185 1,081.4 | 478.1 449.5 314,2 251.0 13.3 63.2 135.3 28.6 82.5 10.2 —
July 185 1,110.4 | 4826 454.8 317.2 258.8 . 58.4 |  137.6 27.8 79.8 10.8 -
Wiirttemberg-Baden
March 364 3,546.3 1,922.4 | 1,738.9 | 1,339.1 865.2 | 30.2 [ 473.9 399.8 183.5 300.5 28.9 —
April 364 3,575.9 1,942.1 1,755.1 1,352.6 876.8 . 475.8 402.5 187.0 247.9 29.3 -
May 364 3,651.8 1,972.9 1,784.0 1,379.8 892.2 . 487.6 404.2 188.9 | 253.5 31.3 —
June 364 3,756.2 2,064.9 1,843.9 1,426.3 937.9 29.0 488.4 417.6 221.0 238.7 31.1 -
July 364 3,826.1 2,103.3 1,863.6 1,438.8 959.5 . 479.3 424.8 239.7 264.3 58.9 -
Wiirttemberg-Hohenzollern i
March 145 654.3 492.9 424.6 290.2 190.3 10.4 99.9 134.4 68.3 46.6 8.0 -
April 145 677.3 518.9 438.9 304.6 195.3 . 109.3 134.3 80.0 42.6 8.1 -
May 145 682.2 519.7 439.8 305.3 198.3 . 107.0 134.5 79.9 49.7 14.9 —
June 145 690.9 516.2 438.5 303.0 199.8 10.3 103.2 - 135.5 77.7 54.2 14.3 -
July 144 688.6 508.3 432.3 295.2 202.7 . 92.5 137.1 76.0 60.8 26.0 -~
Supra-Regional Institutions with Special Functions
March 13 1,522.2 184.9 143.3 | 1431 79.9 0.4 63.2 0.2 41.6 81.0 32.7 —
April 13 1,539.6 200.3 142.6 142.4 89.8 . 52.6 0.2 57.7 96.6 35.0 —
May 13 1,587.2 197.2 145.7 145.5 88.6 . 56.9 0.2 51.5 121.2 35.5 -
June 13 1,650.0 236.5 177.5 | 177.2 103,3 0.4 73.9 0.3 59.0 105.2 45.1 —
July 13 1,665.9 227.7 161.5 161.2 98.4 . 62.8 0.3 66.2 1374 | 52.4 —
*) Alterations as compared with previously published figures are due to subsequent corrections. — ) Excluding Bank deutscher Linder and Land Central
those credit institutions.are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
no longer included. — 3) Including branches rendering separatereturns, which lie in the territory of a Land Central Bank different from that in which
all branches of each institution have been counted as one instituticn only. — Alterations arise through taking out credit institutions which are no
deposits on Blocked Account in accordance with the nature of the original RM deposits. — %) Includes labilities in foreign currency existing since the
DM 100 million by a Land in the capital of two “Landeskreditanstalten”. Position as of June 1950. — %) Institutions established after the Currency
Adjustments of Values” and items for balance sheet adjustment in respect of branches located outside the Land. — 1%) Includes funds possibly contained
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Banks (cont’d)

by Lands

and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic

IV. Monthly Banking Statistics
(Balance Sheet Statistics)

millions of DM) Liabilities (cont’d)
Agspiﬁalé::?rg:n Origin of Monies taken up for longer
Loans B;'mki,n Law periods (Columns 42, 46, 47, and, in
Transi- g e part, Column 33) 19) Bills
Own Own taken Of which: ; .
Accent- | Deben- | up for tory which: (excluding figures of Agricultural Liabilit (own
anceeps tures ﬁm Credits Of which:| Other Credit Cooperatives) on Y | Draw- En- Position
. . 08 (on Newly | Capital | Liabil- ings) |dorsement| at End
in in periods Y | Fund i a Guaran- ) AT
Gi Gi (4 year Trust Total | formed | ™% s | ities") | Recon- | Banks tees, etc in Liabilities of
I;:ic: 1 1tr.cu az;eda *| basis since waly struction| (exclud- | Public *= | Circu- Month
n | lation over) only) 21 June | Estab- Loan ing Au- Others lation
ver 19487) le:ss::fj Corpo- | Column | thorities
tions®) ration 52)
44 | 45 16 47 48 | 49 | 5o | 51 I 52 | 53 | 54 __ 55 56 57 58
North Rhine-Westphalia 1951
2009 | 2240 | 558.1 | 456.1 | 207.0 | 25.3 29| 503.5 | 220.1 | 342.8 | 582.4 20.5 434.8 4.7 675.7 March
129.5 235.8 589.4 476.9 210.1 27.6 2.9 | 539.8 235.1 i 349.3 607.4 20.2 443.0 4.7 542.1 April
104.6 239.5 609.3 497.9 211.8 27.9 2.9 543.5 234.7 357.9 629.7 211 457.4 4.9 494.8 MBY
121.1 243.6 632.6 525.5 214.0 29.8 2.9 555.9 249.1 1 368.3 664.3 21.8 459.7 4.4 638.9 June
90.6 251.0 645.3 542.1 214.7 30.7 2.9 629.8 254.0 | 367.6 688.5 21.9 482.9 4.1 562.5 ]uly
Rhineland-Palatinate
65.9 33.2 65.9 19.3 38.0 7.7 — 143.7 31.7 41.1 1 21.9 1.6 33.9 6.6 155.5 March
58.0 39.5 68.2 20.9 38.4 8.0 - 137.2 33.1 43.9 i 21.9 1.6 34.1 5.9 146.0 April
53.3 39.5 70.3 21.9 38.8 7.8 — 132.2 33.9 44.4 23.8 1.7 37.1 6.3 147.0 May
53.5 41.8 68.7 22.6 38.9 7.6 — 135.4 34.0 43.2 24.9 1.8 39.8 6.2 146.5 June
47.2 46.7 70.6 23.0 39.5 8.0 | — | 1483 34.5 43.1 27.9 1.9 39.8 5.9 144.0 July
Schleswig-Holstein
45.7 30.2 | 203.2 76.9 38.0 13.4 5.4 80.6 99.1 98.6 93.0 9.5 31.7 6.9 218.5 March
42.6 33.7 217.4 80.1 39.0 14.3 5.3 76.1 100.8 91.6 96.5 18.0 31.2 6.0 218.7 April
40.2 34.2 223.4 89.6 40.0 15.5 6.3 87.7 103.0 101.2 98.9 20.4 35.9 4.9 227.1 May
37.6 34.2 231.6 92.1 40.3 15.7 6.3 85.0 108.8 102.5 102.1 20.3 37.6 4.5 216.6 June
36.2 34.2 248.7 94.2 41.4 16.8 7.3 93.3 114.5 113.4 104.7 20.9 37.3 4.5 224.7 July
Wiirttemberg-Baden
141.9 189.5 365.9 101.3 208.8 116.6 — 316.0 129.3 72.7 287.7 11.4 126.0 9.6 289.3 March
132.5 206.2 377.5 112.8 201.3 107.9 - 355.6 130.6 78.4 301.3 12.7 114.4 8.0 295.0 April
134.2 | 209.1 397.9 117.4 201.5 110.2 .- 365.3 132.3 77.1 326.6 12.7 124.8 7.1 294.4 May
122.4 213.0 423.6 123.7 205.4 112.9 — 364.5 134.6 84.4 348.7 12.9 111.3 7.0 332.5 June
103.0 215.1 437.0 127.8 208.5 115.7 - 367.1 135.9 97.0 | 378.4 13.9 124.8 7.3 326.6 Iuly
Wiirttemberg-Hohenzollern
18.2 — 31.0 5.4 15.6 4.0 — 44.6 6.1 24.3 15.0 0.0 13.7 1.0 50.0 March
15.1 — 32.8 5.7 15.8 4.2 ‘ - 46.4 6.4 24.8 16.0 0.1 14.0 1.4 50.9 April
12.8 — 33.3 6.2 16.0 4.4 -— 44.5 11.7 25.4 25.3 0.2 14.8 1.0 50.2 May
13.0 — 34.8 6.4 16.4 4.5 — 49.9 6.8 24.7 26.4 0.6 16.6 0.9 51.9 June
11.8 - 35.8 7.1 16.6 4.5 — 482 | 7.2 26.3 38.0 0.6 17.5 1.0 53.3 | July
Supra-Regional Institutions with Special Functions
8.8 202.3 481.9 199.5 237.2 177.3 177.3 126.6 488.6 | 28.5 167.4 38.5 35.9 0.0 398.8 March
10.5 191.7 | 484.7 | 208.4 241.9 177.3 | 177.3 | 105.5 497.8 29.1 171.1 34.1 32.1 0.0 362.0 April
8.6 193.8 495.4 214.4 241.9 177.3 177.3 114.7 507.6 29.9 185.0 34.7 30.5 0.1 340.9 May
7.8 195.6 503.5 219.6 249.5 i 183.4 183.4 132.3 514.7 41.0 i91.6 35.2 32.2 0.1 378.0 June
6.6 202.7 513.3 226.8 249.7 | 183.6 183.6 101.7 521.6 44.6 206.3 37.7 41.8 o1 474.3 JuIY

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — ) As from 30 June 1950, Postal Savings Bank Gffices and Postal Cheque Offices, RLC and Finag are
their Head Office is located. However, in the group “Supra-Regional Institutions with Special Functions”, which are not included in any Land’s figures,
longer required to render returns, as well as through adding new institutions which are required to render them. — 4) Columns 33 to 40 include also the
RM period. — %) Only new transactions entered into since the Currency Reform. — 7) The “new formations” include a participation of approximately
Reform, such as the Landwirtschaftliche Rentenbank, etc. — ?) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and
in “Deposits” and earmarked for specific purposes, which have not yet been passed on.
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IV. Monthly Banking Statistics
(Balaunce Sheet Statistics)

1. Commercial
a) Interim Return:
Monthly Banking Statisti¢cs®) 1); Collected jointly®) by the Bank deutscher Lander

Assets (Amounts in
Cash Reserve Balances at Credit ‘ Bills Securities,
Institutions %) ¢ which Treasury ”?;[:lgti(;n:
Foreign | Matured Ch Of whic Bills teate
! | Currency In- eques, and Non-
Num- Of P 1 Balances and Interest-
Position | berof | Total hich: C}?Sta of and DM terejt Bills pearing
alances .(heque ) alances an . Teasury
at End Re.port- of ‘ Totalt) | ©2Gi | Bal- which: at BdL Divi- for Com- Bank Bonds
of ing Asgsets || 'ot2 Account Total at in respect dend Col- Total mer- Ac- of the Total
Month | Banks?) | at Land | ANCES less o en lec- cial cept- | Federal
! Central than Credits Cou- . Bill Republic
i Bank . 90 days opened pons tion ills ances and the
| ! ! ‘ Lands
| |
1 2 1l 3 4 | s 6 | 7 | 8 | 9 10 11 12 | 13 | 14 15
1951 All Banks
March 3,561 31,799.4 || 1,839.4 {1,536.9 ( 53.6 !2,061.7 1,759.9| 215.1 1.6 201.8 |[2,599.6 |2,370.9 79.7 205.8 401.1
April 3,562 32,090.0 |'1,768.7 | 1,442.5 | 52.0 2,120.1 1,789.8| 183.9 1.0 231.1 |2,745.0 {2,529.1 71.9 294.5 420.9
May 3,562 | 32,622.6 |1,891.5 !|1,534.9 | 50.1 2,164.0 1,876.4| 163.2 0.8 228.5 |2,781.1 [2,552.0 92.2 258.8 433.4
June 3,559 33,448.3 1,960.7 | 1,642.4 | 60.2 |2,371.3 2,037.4| 164.4 3.1 346.7 |2,819.7 [2,584.0 89.5 311.3 445.6
Iuly 3,559 34,309.6 | 2,028.4 | 1,649.9 | 54.6 [2,564.4 2,206.4_ 157.6 0.9 230.0 | 3,039.7 (2,796.8 82.8 434.7 474.8
Credit Banks 1)
March 255 11,824.9 | 883.8 778.4 | 23.9 752.1 743.0| 180.6 1.2 147.0 |1,719.9 |1,608.1 38.4 43.6 174.6
Apl’il 256 | 11,904.4 | 869.2 753.9 | 22.3 735.7 726.2 | 157.2 0.6 158.0 |1,823.7 |1,718.5 37.5 95.2 185.1
May 256 | 12,044.3 893.7 768.7 | 22.4 711.4 700.5 | 141.6 0.5 157.2 |1,830.4 {1,715.0 55.3 83.2 190.8
June 255 12,401.0 971.5 863.3 | 26.4 813.8 803.5 149.4 1.8 256.6 |1,803.6 [1,695.8 40.4 80.9 20174
Iuly 254 | 12,718.4 955.2 820.4 | 25.1 948.7 936.6 | 132.6 0.7 162.5 |1,980.9 |1,874.9 28.3 104.0 209.8
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
March 38 | 2,401.3 4.0 34| 07 | 2070 | 16l0| — 0.0 0.0 0.3 o1 | — 15.0 4.2
April 38 | 2,4033 6.6 60| 05 | 2245 | 1716 — 0.0 0.1 0.4 o1 | — 17.3 9.0
May 38 2,542.3 6.4 577 0.3 238.2 165.6 — 0.0 0.0 0.5 0.2 — 17.3 8.9
June 38 2,613.7 . 10.8 10.2 1.0 249.4 182.8 — 0.0 0.0 0.6 0.2 — 22.5 8.7
Tuly 38 | 2,694.4 3.4 28| 03 | 2657 205.3| — 0.0 0.0 0.6 0.2 — 23.5 26.3
Central Giro Institutions v
March 18 4,476.4 140.8 130.5 6.7 430.4 297.8 17.2 0.2 8.8 407.4 373.2 26.0 100.6 65.6
Apl‘il 18 4,357.09) 71.7 63.6 5.2 418.9 281.2 10.7 0.0 14.9 423.6 395.4 19.0 140.1 66.3
May 18 4,458.1 107.1 98.9 5.3 414.5 347.8 6.6 0.1 15.6 426.7 401.8 17.2 | 115.2 67.5
June 18 4,677.9 106.0 97.0 4.8 458.4 367.0 8.4 0.4 20.4 495.9 448.8 30.4 161.4 68.3
Iuly 18 4,896.6 131.7 121.9 5.4 410.2 314.3 5.1 0.0 11.7 517.6 470.2 38.1 254.7 68.1
Savings Banks
March 883 8,016.2 612.5 471.5 | 11.9 403.2 304.9 0.1 0.2 25.2 251.2 237.5 2.4 41.6 110.5
April 884 8,226.6l '598.7 | 451.5 | 13.1 | 459.7 353.3 0.0 0.2 31.2 255.5 | 238.5 3.5 36.7 | 113.0
May 884 8,377.7 638.6 473.8 | 11.2 505.5 387.7 0.0 0.0 ) 31.3 269.2 248.6 6.4 38.5 118.1
June 882 8,481.7 638.0 490.1 | 14.9 518.1 381.7 - 0.1 35.5 270.5 251.2 5.9 41.7 118.7
]uly 882 8,623.9 667.1 496.6 | 12.1 580.6 418.9 — 0.0 28.8 2739 255.6 5.4 44.6 121.0
. Central Institutions of Credit Cooperatives ©)
March 31 850.1 38.7 349 | 1.9 | 284 24.4 0.1 | 00 4.2 53.6 | 26.8 7.2 0.8 6.6
April 31 846.6 47.7 43.7 1.6 28.6 24.3 0.1 0.0 5.8 53.8 28.1 6.8 0.8 6.9
May 31 848.6 50.7 46.4 1.7 31.7 27.3 0.1 0.0 - 4.8 54.0 28.4 7.2 0.3 7.0
June 31 831.1 46.8 43.2 1.9 26.3 21.8 - 0.0 7.0 53.0 27.1 8.1 0.3 6.8
]u:ly 31 835.0 64.1 59.5 1.7 30.1 25.5 0.1 0.0 6.2 52,7 | - 29.5 5.3 0.3 7.1
Credit Cooperatives °) )
March | 2,204 | 2,3206 | 1294 | 901 | 73 | 996 96.0| 01 | o0 15.3 86.6 | 584 | o3 22 | 132
Apl‘il 2,294 2,346.7 144.9 96.0 | 8.4 109.0 105.3 0.0 0.1 19.6 91.6 63.8 0.4 2.2 13.2
May 2,294 2,375.5 165.1 113.8 8.4 106.1 100.4 0.4 0.0 18.1 95.4 68.2 0.3 2.2 13.1
June 2,294 2,409.1 154.5 107.7 9.6 132.4 125.8 0.3 0.1 24.2 96.3 69.6 0.2 2.5 13.4
Iuly 2,294 2,454.4 169.9 114.0 9.4 148.0 139.2 1.1 0.0 18.7 96.1 69.6 0.2 2.5 13.5
Other Credit Institutions ,
March 29 378.8 12.7 11.5 | 0.4 75.2 742 11.2 — 0.4 2117 19.2 1.9 — 4.5
April 28 375.9 9.1 7.9 0.4 91.8 8071 10.4 — 0.4 19.8 18.5 1.2 0.4 5.0
May’ 28 388.9 9.9 8.7 0.3 99.3 95.1 10.5 — 0.3 21.2 19.7 1.5 0.1 5.1
June 28 383.8 16.8 15.5 0.4 90.5 86.1 4.8 —_ 1.5 22.3 22.0 0.3 0.1 5.2
JU.IY 29 420.9 11.9 10.6 0.3 84.2 82.8 9.0 ——— : 0.6 21.9 21.6 0.3 3.1 5.3
Supra-Regional Institutions with Special Functions .
March 13 1,522.2 17.4 16.6 1.0 65.9 58.7 5.9 0.0 0.7 59.5 47.7 3.5 2.0 21.9
April 13 1,539.6 20.7 19.8 | 0.5 51.8 46.9 5.5 0.0 1.0 76.6 66.0 3.5 2.0 '22.6
May 13 1,587.2 20.0 18.9 0.5 57.2 51.8 4.1 0.1 1.1 83.7 70.2 4.2 2.0 22.8
June 13 1,650.0 16.3 15.4 1.3 82.2 68.7 1.5 0.6 1.5 77.5 69.2 4.2 2.0 23.2
]u.ly 13 1,665.9 25.1 24.0 0.2 96.9 83.8 9.8 0.1 1.5 96.0 75.1 5.2 2.0 23.8
) Alterations as compared with previously published figures are due to subsequent corrections. — ) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
longer included. — %) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
branches of each institution have been counted as oun e institution only. — Alterations arise through taking out credit institutions which are no longer
Banks. — 5) Including balances at medium and long term. — %) After deduction of Equalisation Claims sold or redeemed. — ?) Short and medium-term
branches located outside the Land. — ® The decline is chiefly due to the fact that, as from April 1951, the “Nassauische Landesbank”, Wiesbaden,
figures of the group “Central Giro Institutions”, increase in the figures of the group “Savings Banks”). — 19) Cf. footnote ?) — +) For further break-
— ©) Breakdown is shown overleaf.
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g . 1IV. Monthly Banking Statistics
Banks (cont'd) ' (Balance Sheet Statistics)

by Groups of Banks
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic

millions of DM) B Assets
mii Parti- Equalisation Debtors”) Long-Term Loans
Claims Of which Of which Tran-
OF which: | Own sitor
Loans |Deben- Busi- C dy Real o
Intaenrgst- tures o nesé f: i Par- | Estate | Othet | Position
Bearing | (Mort-| Pre- ) Holdings and Pub- | Inter- Secur- | oo (’ 8 | ticipa- | and | Assets | atEnd
Treasury | gage | sent rding |- Total Pri- lic Bank | Total | edby nal Ton tions | Build- %) of
‘B’?I:g: Bonds,| Hold- Conversion vate |Authori-| Cred- Real l]i‘:a S bru‘St ings Month
Yederal | etc) | ings®) | Account Cu- ties its Estate § 31613 ‘
Rep;bEc stom- only
and the
Lands ers
16 | 17 | 18 19 20 21 22 23 | 24 | 25 26 27 | 2 | 29 | 30
All Banks : 1951
83.4 | 47.3 |[5,432.1 |5,903.5 [10,299.4 |[8,900.9 325.0 [1.073.5 [5,736.1 [3,546.5 |1,034.8 [1,164.1 94,1 | 480.9 | 965.7 March
90.1 | 44.6 [5,433.3 {5,920.9 | 9,996.7 [8,651.5 325.3 11,019.9 15,985.5 |3,671.1 |1,071.6 [1,231.2 98.7 | 489.2 | 993.6 April
92.3 | 43.9 |5,424.6 5,938.7 [10,088.3 [8,717.7 364.5 [1,006.1 |6,167.1 {3,782.3 |1,10L.2 |1,290.8 104.0 | 494.8 [1,037.7 May
93.6 | 48.7 [5,421.0 |5,943.5 [10,114.2 (8,739.1 373.8 |1,001.3 [6,363.5 |3,881.1 |1,145.8 |1,326.3 107.4 508.7 [1,075.5 June
109.0 | 489 [5,432.0 [5,943.8 |10,203.4 |[8,851.6 [ 325.9 ([1,025.9 (6,552.5 [3,985.2 |117L.7 |1.368.4 111.3 512.9 |1,095.1 July
Credit Banks +) ‘ .
16.9 7.1 11,423.6 [1,474.7 | 5,205.6 [4,980.5 81.1 144.0 | 705.3 | 270.7 14.5 | 102.8 49.8 161.8 | 242.2 March
22.2 | 10.3 {1,430.2 |1,482.7 | 5,104.0 [(4,871.0 85.0 148.0 | 747.2 | 269.3 14.6 | 111.0 52.9 | 165.1 | 236.7 April
23.7 8.9 [1,434.6 |1,487.8 | 5,222.1 (4,957.2 | 104.3 160.6 | 773.8 | 278.4 14.8 108.2 55.6 | 166.3 | 243.6 May
24.7 9.0 |1,433.3 |1,485.8 | 5,233.8 [4,977.2 98.2 | 158.4 | 818.7 | 284.9 15.2 91.8 58.0 | 173.8 277.2 June
32.2 9.1 |1,433.4 [1,485.4 | 5,315.8 |5,076.5 80.3 159.0 | 842.5 293.3 .16.3 96.1 59.1 175.4 267.5 July
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
00 | 217 310.8 | 420.6 39.1 22.3 3.4 13.4 |1,618.9 [1,357.7 | 148.2 126.4 2.0 15.7 . 35.5 March
0.0 | 225 306.9 | 423.6 47.1 22.5 9.3 .15.3 [1,662.2 |1,394.4 | 151.9 | 136.2 2.4 16.5 41.1 April
0.0 | 239 | 2972 | 4216 45.0 21.4 8.8 14.8 [1,702.4 |1,428.9 | 155.0 | 144.0 2.4 16.7 39.1 May
0.0 | 247 | 292.3 | 4213 44,0 20.9 9.0 14.1 {1,751.1 |1,470.3 159.9 151.4 24 | 16.8 38.0 June
7.2 | 26.1 292.0 | 420.4 42.1 20.2 7.8 | - 14.1 |1,803.5 |1,511.5 168.3 157.3 2.5 16.9 34.2 July
) ) Central Giro Institutions
37.2 | 16.6 | 258.4 | 294.3 | 1,199.3 576.6 | 120.9 501.8 |1,156.1 333.6 | 599.1 529.4 3.3 25.9 | 109.7 March
377 | 9.8 212.2% | 248.1%| 1,088.4% | 51580 113.3 | 459.3 [1,202.4 | 355.1 | 619.5 546.0 3.5 26.1 | 117.2 April
38.5 9 | 2149 | 2496 | 1,09L5 536.0 | 128.9 | 426.6 [1,235.5 368.1 | 6324 | 579.6 3.6 26.2 | 139.3 May
39.3 | 12.7 | 213.7 | 249.5 | 1,097.6 556.4 | 116.5 4247 |1,270.9 377.0 | 662.5 | 604.0 3.6 26.5 | 124.9 June
40.1 " | 11.4 | 213.5 | 249.5 | 1,126.5 566.1 | 120.7 | 439.7 [1,320.8 390.7 | 675.6 | 616.2 4.0 26.6 | 173.1 Juy
Savings Banks
7.4 —  |2,462.6 [2,685.7 | 1,983.1 [1,909.3 58.6 15.2 [1,465.1 [1,1354 | 178.0 | 156.9 6.6 | 1827 | 302.8 March
7.2 —  |2,518.9'|2,747.7'%( 1,953.5'% |1,873.7)] - 671 127 {1,565.3 [1,194.6° § 189:3: 177.F 6.8 185.6 | 311.3 April
7.1 —  [2,507.2 {2,755.3 | 1,917.9 |[1,847.9 58.3 11.7 [1,633.0 {1,233.9 | 200.1 189.5 6.9 188.7 | 322.1 May
6.3 — [2,510.9 [2,758.1 | 1,910.7 [1,830.6 69.1 11.0 [1,685.7 {1,263.7 | 207.4 | 2009 7.1 192.8 336.1 June
5.8 —  |2,521.7 {2,760.5 | 1,903.6 |1,816.2 72.4 15.0 {1,732.3 [1,293.3 | 2105 | 210.7 8.7 194.0 | 324.8 July
Central Institutions of Credit Cooperatives ©)
07 |- — 55.6 58.5 | 505.8 160.1 0.4 | 345.3 80.4 14.7 — 2.9 4.6 14.6 51.9 March
0.7 — 54.4 58.0 483.2 146.5 0.4 336.3 86.0 13.8 - 1.9 4.7 15.2 55.9 April
0.5 - 54.9 58.0 472.6 134.5 0.4 | 3377 85.8 23.2 - 2.3 7.0 15.2 60.5 May
0.5 — 54.7 57.0 459.6 127.0 0.3 332.3 87.6 28.4 0.2 2.6 7.1 15.5 61.9 June
0.5 - 54.7 57.8 436.6 131.7 0.3 304.6 88.6 28.3 0.1 2.7 7.8 15.6 66.7 July
: Credit Cooperatives ©)
10 | — |, 719.2 | 7627 977.8 | 963.3 7.0 7.5 89.6 24.8 4.9 41.6 9.1 65.5 73.1 March
1.0 — 719.9 | 762.6 946.6 932.9 7.3 6.4 95.1 27.4 4.9 46.0 9.4 66.5 74.2 April
0.8 - 720.9 | 764.0 945.7 931.6 7.3 6.8 96.5 27.7 5.5 49.8 9.9 68.0 75.9 May
0.9 — 721.5 | 766.2 942.1 931.2 4.4 6.5 99.9 28.2 5.5 53.0 10.2 69.5 79.6 June
0.8 — 721.6 | 764.3 952.7 942.3 3.8 6.6 103.0 28.9 5.6 55,7 10.3 70.3 81.6 Tuly
Other Credit Institutions ’
0.3 - 21.5 21.4 176.0 169.4 | 0.0 6.6 21.0 2.5 — 4.6 11.9 7.4 10.9 March
0.6 — 20.4 22.7 165.2 160.7 0.0 4.5 18.3 2.5 - 4.6 12.0 7.0 11.1 April
0.6 - 24.6 26.9 165.1 161.2 00 | 39 19.7 3.7 - 3.1 11.5 6.2 12.0 May
0.6 - 24.5 26.9 164.8 160.7 0.0 4.1 19.8 38 | - — 3.0 11.9 6.2 12.0 June
0.6 — 24.5 26.9 196.3 159.5 0.0 36.8" 19.9 3.7 — 3.0 11.9 6.2 22.8 July
Supra-Regional Institutions with Special Functions
20.0 2.0 180.4 185.7 212.6 119.4 53.6 39.6 | .599.8 407.1 90.2 | 199.5 6.8 7.3 139.5 March
20.7 2.1 170.3 175.7 208.7 128.2 42.9 37.6 | 609.1 | 414.0 91.6 | 208.4 6.9 7.2 146.2 April
20.9 2.2 | 1703 | 175.7 228.5 127.9 56.4 44.2 | 620.4 | 418.5 93.3 214.4 7.2 7.5 145.2 May
21.3 22 | 1702 | 1787 | 261.6 135.0 76.3 50.3 629.9 | 425.0 95.1 | 219.6 7.1 7.6 | 145.7 June
21.8 2.4 | 1706 | 179.1 229.8 139.0 40.5 50.3 641.9 | 435.5 95.3 226.8 7.0 7.9 | 124.1 TJuly

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — ) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC and Finag are no
Head Office is located. However, in the group “Supra-Regional Institutions with Special Functions®, which are not included in any Land’s figures, all
required to render returns, as well as through adding new institutions which are required to render them. — 4 Cash, and balances at Land Central
lendings (up to 4 years). — 8) Includes Capital Depreciation Account, unpaid capital, own shares, etc., items for balance sheet adjustment in respect of
renders separate returns on its Savings Bank activities on the one hand and its business as a Central Giro Institution on the other (decrease in the
down into “Successor Institutions to Branches of Former Large Banks“, “State, Regional and Local Banks“, and “Private Bankers®, see table overleaf.
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1V. Monthly Banking Statistics : 1. Commercial

(Balance Sheet Statistics) a) Interim Return:

Further Breakdown for
Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutscher Linder
Assets (Amounts in
Cash Reserve Balances at Credit Bills : Sec:urit.ies,
Institutions®) - - Treasury s c1%§tlotns
Foreign |Matured Ch Of which Bills | oYndicates
Num- Currency In- eques, and Non-
ber of Of Balances terest and Interest-
Position Re Total B‘”{lich: Postal of gnld DM and Bills ,lf}earins
- aiances alances Teasury
at End port- of Totalé) | on Giro Cheque which: at BdL Divi- for Total Com- Bank Bonds
of in Assets ota Account |Balances | . 1 at in respect | gonq Col- mer- Ac- of the Total
Month g at Land 3 Less of lec- cial cept- Federal
Banks Central than Credits Cou- tion Bills ances Republic
3) Bank 90 days opened pons and the
Lands
1 2 3 4 5 | 6 | 7 | [l 9 10 11 12 13 14 | 15
Credit Banks:
1951 Successor Institutions to Branches of Former Large Banks
March 30 | 6,543.8 | 480.2 | 424.5 13.3 449.7 | 444.3 105.6 0.6 103.5 | 1,187.0 | 1,137.2 | 11.1 134 49.0
April 30 6,630.5 523.2 461.2 12.0 428.6 423.2 85.1 0.3 109.3 1,230.8 | 1,185.5 7.9 68.1 52.6
May 30 1 6,741.7 507.5 440.5 12.3 457.5 452.4 82.7 0.2 116.2 | 1,266.2 | 1,211.4 26.1 61.0 54,3
June 30 6,892.5 559.8 502.8 15.0 478.7 473.3 87.4 1.2 186.5 1,182.7 | 1,131.1 19.5 62.6 60.0
July 30 7,017.8 539.5 463.9 13.8 521.3 515.2 76.9 0.4 119.7 1,315.0 | 1,266.4 8.8 96.0 64.8
State, Regional and Local Banks
March 78 | 3,930.6 | 299.3 | 257.6 8.5 196.0 | 192.5 23.1 0.5 33.7 377.4; 320.8| 25.3 29.4 87.7
April 79 3,929.1 255.3 211.0 8.1 208.4 204.5 21.8 0.3 36.5 413.7 359.5 27.4 26.2 92.4
May 79 3,960.9 276.4 229.0 8.1 152.6 146.8 18.6 0.2 30.4 401.3 350.8 22.5 21.3 95.5
June 79 4,071.5 286.9 246.3 9.1 215.4 210.9 22.0 0.5 48.5 446.6 395'6. 19.0 15.4 98.3
July 79 | 4,237.2 || 3274 | 278.6 9.2 285.5 | 279.8 18.9 0.2 33.3 467.6 | 4l6.1| 17.4 6.8 | 100.4
Private Bankers
March 147 | 1,350.5 | 104.3 96.3 2.1 106.4 | 106.2 51.9 0.1 9.8 155.6 | 150.1 2.1 0.8 37.9
April 147 1,344.8 90.8 81.7 2.2 98.7 98.5 50.3 0.1 ©o12.1 179.2 173.5 2.2 0.8 40.1
MaY 147 1,341.8 109.8 99.2 2.0 101.3 101.3 40.3 0.1 10.6 162.9 152.8 6.7 0.8 41.2
June 146 1,437.0 124.8 114.2 2.3 119.7 119.3 40.0 0.1 21.6 174.3 169.1 1.9 2.9 43.1
July 145 1,463.4 88.3 779 | 21 141.9 141.6 36.8 0.1 9.5 198.3 192.4 2.1 1.3 44.6
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
March 12 227.7 2.1 1.7 0.5 20.3 16.3 0.1 0.0 2.4 24.4 9.3 4.1 0.7 2.2
Apl‘il 12 227.5 3.1 2.6 0.4 19.1 14.8 0.1 0.0 2.5 26.7 11.2 4.5 0.7 2.3
May 12 239.6 3.5 3.1 " 0.5 24.6 20.2 0.1 0.0 2.5 24.4 8.9 3.9 0.3 2.5
June 12 237.6 5.5 4.9 0.5 21.2 16.7 — 0.0 3.9 23.2 8.1 3.8 0.3 2.5
Tuly 12 | 2430 6.9 6.4 0.4 22.5 17.9 01 | 00 3.3 27.0 105| 3.0 0.3 2.7
Industrial Credit Cooperatives
March 667 [ 1,424.7 94.8 71.4 4.5 53.6 50.0 0.1 0.0 10.3 71.5 45.6 0.2 2.2 10.1
April 667 1,440.3 106.5 75.6 |- 5.3 61.0 57.3 0.0 0.1 13.3 75.5 50.1 0.3 2.2 10.2
May 667 || 1,460.9 | 124.1 | 92.1 5.3 551 | 49.4 04 | 00 | 125 78.0| 533 | 03 |' 22 | 102
June 607 1,482.1 114.8 86.0 6.3 76.0 69.4 0.3 0.1 16.4 77.3 53.2 0.2 2.5 10.4
Iuly 667 1,510.7 125.3 90.4 5.7 82.8 74.0 1.1 0.0 12.8 77.3 53.3 0.1 2.5 10.5
_ Central Institutions of Agricultural Credit Cooperatives
March 19 622.4 36.6 33.2 1.4 8.1 8.1 0.0 0.0 1.8 29.2 17.5 3.1 0.1 4.4
April 19 619.1 44.6 41.1 1.2 9.5 9.5 0.0 — 3.3 27.1 16.9 2.3 0.1 4.6
May 19 60%.0 47.2 43.3 1.2 7.1 7.1 — 0.0 2.3 29.6 19.5 3.4 — 4.5
June 19 503.5 |+ 41.3 38.3 1.4 5.1 5.1 — 0.0 3.1 29.8 19.0 4.3 0.0 4.3
Iuly 19 592.0 57.2 53.1 1.3 7.6 7.6 — 0.0 2.9 25.7 19.0 2.3 0.0 4.4
Agricultural Credit Cooperatives?)
March 1,627 904.9 34.6 | 18.7 2.8 46.0 46.0 - - — 5.0 15.1 12.8 0.1 — 3.1
April 1,627 906.4 | 38.4 20.4 3.1 48.0 48.0 — - ] 63 16.1 13.7 0.1 - 3.0
May 1,627 914.6 41.0 21.7 3.1 51.0 , 51.0 | — - ; 5.6 17.4 14.9 0.0 — 2.9
June 1,627 | 927.0| 39.7 217 . 3.3 * 56.4 | 56.4 ‘ - — | 78 19.0 16.4| 0.0 - 3.0
Tuly 1,627 943.7 | 44.6 23.6 ’ 3.7 | 652 | 65.2 — — | 59 18.8 16.3 0.1 — 3.0
*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
no longer included. — 3) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which
all branches of each institution have been counted as o n e institution only. — Alterations arise through taking out credit institutions which are no longer
®) Including balances at medium and long term. — ) After deduction of Equalisation Claims sold or redeemed. — 7) Short and medium-term lendings
located outside the Land. — ®) The statistics cover 1,627 institutions out of a total of 11,216 Agricultural Credit Cooperatives as at 31 December 1950.
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Banks (cont’d) IV. Monthly Banking Statistics
by Groups of Banks (Balqnce Sheet Statistics)

Certain Groups of Banks
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic

millions of DM) Assets
and.ll:arti- Equalisation Debtors?) Long-Term Loans
1 .
Claims Of which Of which Tran-
Of which: Own sitory
Loans | Deben- Busi- Cred- Real
In:‘e‘:‘elst_ tures ness its Par- Estate | Other | Position
Bearing | (Mort- | Pre- | Holdings and Pub- | Inter- Secur- | o~ (on | ficipa- and | Assets | atEnd
Treasury | gage sent “C"t;dmg Total Pri- lic Bank Total ed by munal | Trust tions | Build- 8 of
Bonds | Bonds, | Hold- |conversion vate |Authori- | Cred- Real : ings Month
of the 6 - . Loans | basis
Federal | €tc-) | ings®) | Account Cu- ties its Estate Iy)
Republi tom- only.
public stom:
and the ers
Lands
16 | 17 | 18 19 ] 20 | 21 | 22 | 23 | 24 | 25 | 26 | 27 | 28 29 30
Credit Banks:
Successor Institutions to Branches of Former Large Banks 1951
0.1 - 831.7 832.4 | 2,919.5 | 2,825.0 8.1 86.4 203.0 18.6 0.1 206 | 11.8 68.1 86.8 March
0.4 — 831.6 833.8 2,866.0 | 2,772.5 8.1 85.4 226.0 8.6 0.1 23.9 . 14.2 68.7 90.1 April
1.0 — 831.2 834.0 | 2,919.6 | 2,816.4 13.4 89.8 236.6 10.1 0.2 25.1 14.2 68.6 88.5 May
1.5 - ] 830.5 833.2 2,920.4 | 2,814.0 16.3 90.1 269.6 9.8 0.3 29.9 15.6 69.9 122.7 June
6.8 | — 830.6 833.4 | 2,921.9 | 2,816.7 ‘ 17.0 | 88.2 279.6 10.0 0.6 28.5 15.9 70.1 123.8 Iuly
State, Regional and Local Banks
16.6 6.8 520.2 | 567.9 | 1,606.6 | 1,493.1 72.6 | 40.9 | 465.9 | 249.5 14.3 46.8 19.6 74.5 134.6 March
21.6 10.0 526.4 573.8 1,575.8 | 1,454.7 76.5 44.6 481.1 257.1 14.4 49.6 20.1 76.9 126.5 Aprﬂ
22.4 8.6 531.2 578.8 1,638.9 | 1,494.8 90.6 53.5 496.4 264.7 14.5 50.2 20.3 77.9 133.0 May
22.8 8.7 530.5 577.5 1,622.2 | 1,491.3 81.4 49.5 505.1 271.5 14.8 26.4 20.7 83.1 132.1 June
25.0 8.8 530.5 | 577.3 1,679.0 | 1.564.5 62.7 51.8 518.1 279.8 15.5 25.2 20.8 84.3 121.2 July
Private Bankers
0.2 0.3 71.6 744 | 6795 | 6625 03| 167 364 | 26 | ol 35.4 18.4 19.2 | 208 | March
0.2 0.3 72.3 75.1 662.2 643.8 0.4 18.0 40.0 ‘ 3.5 . 0.1 37.4 18.7 19.5 20.1 April
0.3 0.3 72.2 75.0 663.5 646.0 0.3 17.2 40.8 | 3.6 0.1 32.9 261 19.8 22.2 May
0.4 0.3 72.3 75.1 691.2 671.9 0.5 18.8 44.0 } 3.6 ‘ 0.1 35.5 21.7 20.8 22.4 June
0.4 0.3 72.2 74.7 714.9 695.3 “ 0.6 19.0 44.8 | 3.6 ! 0.1 42.4 22.4 21.0 22.5 July
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
04 | — 1 78 8.1 . 116.6 11.0 - 105.6 ‘ 287 | 5.6 - 0.9 1.1 i 17 | 182 March
0.4 — 7.8 8.1 | 1099 11.8 - 98.1 ‘ 30.3 2.8 — 0.9 1.1 ‘ 1.7 20.9 April
0.4 — ’ 7.8 8.1 | 1123 117 — 100.6 30.7 3.6 - 1 1.0 3.4 1.8 24.2 | May
0.4 — 1 7.6 7.9 ! 110.1 10.9 | - 99.2 30.8 3.7 | — ! 1.3 [ 3.5 ’ 19 @ 253 June
04 | — | 76 7.9 | 100.2 1011 — 90.1 31.6 370 — | 13 41 | 18 | 332 July
Industrial Credit Cooperatives
0.4 | — | 3627 | 3808 645.9 | 631.7 7.0 7.2 | 500 24.8 4.8 304 | 59 | 3838 439 March
0.5 | - ’ 362.9 380.2 624.6 611.2 7.3 6.1 @ 54.0 27.4 4.9 33.8 ‘ 61 | 394 | 454 April
03 | — 363.2 | 380.6 | 6248 611.2 7.3 6.3 55.5 | 277 5.5 36.4 6.3 410 | 459 | May
0.4 ! - E 363.3 382.4 619.9 609.3 4.4 6.2 57.6 | 28.2 5.5 38.9 ‘ 6.6 42.2 - 495 June
0.3 - ¢ 363.2 | 380.1 629.0 619.3 3.8 5.9 50.2 ' 289 5.6 40.5 | 6.7 42.5 51.6 July
Central Institutions of Agricultural Credit Cooperatives
0.3 — 47.8 50.4 389.2 | 149.1 0.4 | 239.7 51.7 9.1 — 20 35 12.9 ' 33.7 March
0.3 - 46.6 49.9 373.3 134.7 0.4 238.2 55.7 110 — 1.0 3.6 13.5 | 35.0 April
0.1 - 47.1 49.9 360.3 122.9 0.4 237.0 55.1 19.6 -+ 1.3 3.6 13.4 | 36.3 May
0.1 - 47.1 49.1 ‘ 349.5 116.1 0.3 233.1 56.8 24.7 0.2 1.3 3.6 13.6 l 36.6 June
0.1 — 47.1 ' 499 ' 3364 | 1216 0.3 | 2145 57.0 24.6 o1 : 14 ! 37 13.8 33.5 July
Agricultural Credit Cooperatives®)
g
0.6 - 356.5 | 3819 | 331.9| 33L6; — 0.3 39.5 - - ’ 11.2 3.2 26.7 | 29.3 March
0.5 - 357.0 | 382.4 3220 | 3217 - 0.3 41.1 — — 12.2 3.3 27.1 | 28.8 April
0.5 - 357.7 | 383.4 | 3209 3204, — 05 | 41.0 - — ! 134 36 | 270 | 300 | May
0.5 - 358.2 | 383.8 | 3222° 3219 i — I o3 42.3 - o] M 36 | 273 30.1 | June
0.5 — 358.4 | 384.2 ‘ 32371 3230! — 1 o7 43.8 - i = 15.2 3.6 | 27.8 300 July

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — 2) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC and Finag are
their Head Office is located. However, in the group “Supra-Regional Institutions with Special Furictions”, which are not included in any Land’s figures,
required to render returns, as well as through adding new institutions which are required to render them. — %) Cash, and balances at Land Central Banks. —
(up to 4 years). — 8) Includes Capital Depreciation Account, unpaid capital, own shares, etc.,items for balance sheet adjustment in respect of branches
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1V. Mouthly Bauking Statistics
(Balance Sheet Statistics)

1. Commercial
" a) Interim Return:

Monthly Bankmg Stausncs*) 1); Collected Jomtly’) by the Bank deutscher Linder

Llabxlltles (Amouits in
Deposxts (including Investment Account) 4) Borrowed Funds®)
Deposits by Non-Bank Customers Of which:
;‘Iumf- Including - | Excluding (Column 34) comprise
er o - Of ‘which:
Posigt fon | Re- thfal Business and 1 e | Credits
at En - 3 - i . nter- iled
¥ d pi::t Liabil- Inter-Bank Deposits Sight Private ' Backe Total | fgm availe
Month Bangl;s ities and Customers Public | Savings Deposits 6 months, | Customers
] Y DTime hofh Authori- | Deposits b“ltx less F:::?zn
eposits which: i than
PO Total on In- ties 4 years Banke?)
vestment
Account .
31 32 33 34 | 35 | 36 | 37 | 38 | 39 | 40 41 42 | 4
1951 All Banks
March 3,561 31,799.4 18,713.1 17,016.4 13,085.7 9,915.2 |283.8 (3,170.5 (3,930.7 1,696.7 2,284.2 312.2 6.4
Apn‘l 3,562 32,090.0 19,033.0 17,240.8 13,286.0 |10,145.6 3,140.4 (3,954.8 1,792.2 2,097.8 303.8 5.6
May 3,562 32,622.6 19,329.6 17,467.8 13,474.0 |10,263.4 . 3,210.6 |3,993.8 1,861.8 2,145.8 314.8 7.7
June 3,559 33,448.3 19,924.0 18,030.1 13,975.7 [10,533.2 [279.7 (3,442.5 |4,054.4 1,893.9 2,116.0 341.9 10.7
July 3,559 34,309.6 20,414.7 18,366.0 14,236.1 |10,809.2 3,426.9 [4,129.9 2,048.7 2,158.1 '393.7 10.9
» Credit Banks t)
March 255 11,824.9 8,166.0 7,438.9 6,946.4 6,058.1 30.7 888.3 492.5 . 727.1 589.9 85.1 5.9
April 256 | 11,904.4 8,338.2 7,586.4 7,087.1 6,204.7 882.4 499.3 751.8 593.7 87.7 5.3
May 256 12,044.3 8,456.1 7,681.9 7,175.1 6,259.0 B 916.1 506.8 774.2 613.6 85.3 7.3
June 255 12,401.0 8,751.7 7,922.1 7,405.1 6,428.2 29.2 976.9 517.0 829.6 628.9 87.2 10.4
July 254 | 12,7184 | 9,004.0 $,094.0 7,567.1 | 6,571.5 995.6 | 526.9 910.0 660.9 89.4 | 109
Mortgage Banks and Corporations under Public Law grantmg credits on Real Estate
March 38 2,401.3 25.6 11.9 11.6 43 | 041 7.3 0.3 13.7 50.1 7.4 -
April 38 2,493.3 32.8 17.0 16.7 4.4 12.3 0.3 15.8 48.3 7.3 —
May 38 2,542.3 28.6 15.6 15.3 3.7 . 11.6 0.3 13.0 43.3 7.4 -
June - 38 - 2,613.7 30.3 16.0 15.7 3.6 0.0 “12.1 - 0.3 14.3 44.3 9.6 -
July 38 2,694.4 30.4 19.1 18.8 3.6 15.2 0.3 11.3 49.8 136 —
Central Giro Institutions
March 18 4,476.4 2,068.6 1,450.7 1,397.8 464.3 6.7 933.5 52.9 617.9 441.6 114.5 0.5
April 18, 4,357.0M  1,977.4" 1,327.8" | 1,3207") 401.3" 919.4") 7.1 6496 .| 3327 105.7 0.1
May 18 4,458.1 1,972.4 1,281.3 1,274.1 411.8 . 862.3 7.2 691.1 363.3 103.2 0.4
June 18 4,677.9 2,115.3 1,477.2 1,469.6 410.1 3.0 [1,059.5 7.6 638.1 379.2 114‘.3 0.2
July 18 4,896.6 2,183.8 1,492.4 1,484.7 430.8 1,053.9 7.7 691.4 434.3 136.0 0.1
) Savings Banks
March 883 8,016.2 6,216.8 6,126.9 3,410.1 2,193.7 |188.6 |1,216.4 |2,716.8 89.9 518.3 44.8 -
April 884 8,226.6"| 6,391.3") 6,293.5™ 3,513.2"™) 2,302.1% 1,211.1™]2,780.3" 97.8 473.9 39.8 —
Mav 884 8,377.7 6,552.8 6,447.2 3,638.6 2,339.0 . 1,299.6 - |2,808.6 105.6 439.9 46.5 -
June 882 8,481.7 6,597.3 6,497.4 3,646.9 2,390.7 1(190.7 |1,256.2 |2,850.5 99.9 449.3 51.5 —
July 882 8,623.9 6,692.8 6,600.3 3,695.3 2,464.5 . 1,230.8 |2,905.0 92.5 | 421.8 69.7 -
R Central Institutions of Credit Cooperatives®)
March 31 850.1 306.5 115.5 104.9 87.8 2.1 17.1 10.6 191.0 279.0 6.6 0.0
April 31 846.6 328.2 122.9 112.2 95.2 170 | 107 | 2053 | 2514 9.3 —
May 31 848.6 335.2 126.8 116.0 99.7 . 16.3 10.8 208.4 257.3 15.6 0.0 -
June 31 831.1 362.8 1262 115.4 98.9 2.1 16.5 10.8 236.6 216.2 13.5 0.0
July 31 835.0 393.2 134.8 124.0 1031 . 20.9 10.8 258.4 184.3 12.8 -
_ Credit Cooperatives °) .
March | 2,294 2,329.6 1,604.1 1,592.9 941.6 899.0 | 53.5 | 426 | 651.3 11.2, | 298.5 141 | —
April | 2,294 2,346.7 1,629.9 1,619.3 968.0 926.2 41.8 651.3 10.6 280.5 14.4 -
May 2,294 2,375.5 1,651.4 1,638.6 984.1 938,7 . 45.4 654.5 12.8 286.4 16.9 -
June 2,294 2,409.1 1,686.1 1,673.6 1,011.0 967.0 52.6 44.0 662.6 12.5 272.5 16.1 —
July 2,294 2,454.4 1,734.4 1,723.0 1,049.2 | 1,004.0 . 45.2 673.8 11.4 248.1 15.3 -
) Other Credit Institutions _
March 29 378.8 140.5 136.3 130.2 1281 | 1.7 2.1 6.1 4.2 25.7 70 | —
April 28 375.9 134.9 131.3 125.8 122.0 . 3.8 5.5 3.6 20.6 4.5 0.1
May 28 388.9 136.0 130.8 125.5 123.0 . 2.5 5.3 5.2 20.8 4.4 -
June 28 383.8 144.0 140.1 134.9 1315 | 1.6 3.4 5.2 3.9 20.3 4.5 -
July 29 420.9 148.4 140.8 135.7 133.3 2.4 5.1 7.6 21.5 4.3 -
Supra-Regional Institutions with Spec1al Functions
March 13 1,522.2 184.9 143.3 143.1 79.9 0.4 63.2 0.2 41.6 81.0 32.7 —
April 13 1,539.6 200.3 142.6 142.4 89.8 52.6 0.2 57.7 96.6 35.0 -
May 13 1,587.2 197.2 145.7 . 145.5 88.6 . 56.9 0.2 51.5 121.2 35.5 —
June 13- 1,650.0 236.5 177.5 177.2 103.3 0.4 73.9 0.3 59.0 105.2 45.1 -
July 13 1,665.9 227.7 161.5 161.2 98.4 62.8 0.3 66.2 137.4 52.4 —
*) Alterations as compared with previously published figures are due to subsequent corrections. —!) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
no longer included. — 3) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which
all branches of each institution have been counted as o ne institution only. — Alterations arise through taking out credit institutions which are no
also the deposits on Blocked Account in accordance with the nature of the original RM deposits. — 3) Includes liabilities in foreign currency
of approximately DM 100 million by a Land in the capital of two "Landeskreditanstalten“. Position as of June 1950. — #) Institutions established
Liabilities, and Adjustments of Values“ and items for balance sheet adjustment in respect of branches located outside the Land. — 19) Includes funds
as from April 1951, the ,Nassauische Landesbank”, Wiesbaden, renders separate returns on its Savings Bank activities on the one hand and its business
Banks“). — 12) Cf. footnote 11). — t) For further breakdown into “Successor Institutions to Branches of Former Large Banks“, “State, Regional and
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nt’ IV. Monthly Banking Statistics
Banks (cont'd) (Balance Sheet Statistics)

by Groups of Banks '
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic

millions of DM) . Liabilities
A?:Pitlalcl:;:?:l:n | Origin of Monies taken up for longer
Loans . Ba;nki,ng Law . periods (Columns 42, 46, 47, and, in .
Own Own taken Transi- which: part, Column 33) 1")‘ Bills
Accept- | Deben- | up for | 7Y Of which: (excluding figures of Agricultural Liabilit (own i
ccep €be lp Credits Of whid:] Other Credit Cooperatives) Y | Draw- En- Position
ances | tures on % (on Newly |Capital | Liabil- G on ings) |dorsement| atEnd
Ci » C'm Perioas | Tyt formed | Funds | ities®) | Recon- | Banks uara?- in | Liabilities| of
l::i:gx; 13‘3;: (4;1?“ basis | Total since Neosily struction| (exclud- | Public tees, €t¢ | Circu- Month
only) 21 June | Estab- Loan ing | Authori-| Others lation
over) 7 | lished C - | Col ties
1948 ) Institu- or.po olmn
tions®) ration 52)
44 45 | 46 | 47 | 48 49 | so | 51 It 52 | 53 | 54 ] 55 | 56 | 57 | 58
All Banks") - 1951
1,279.5 (1,531.3 |3,179.4 |1,164.1 [1,238.2 497.8 193.6 | 2,409.61,657.5 |1,040.2 |1,833.2 183.7 1,453.1 95.7 3,391.1 March
1,096.4 |1,596.0 |3,279.2 [1,231.2 |1,243.5 495.1 193.6 | 2,512.911,700.8 |1,065.0 | 1,914.1 191.8 1,422.2 86.2 3,089.3 Apl'i]
1,040.7 (1,616.8 |3,384.9 |1,.290.8 |1,256.7 504.8 195.6 | 2,557.3(1,736.5 [1,111.8 |2,012.3 197.4 1,490.3 79.7 3,037.6 May
1,023.2 [1,647.4 |3,478.0 [1,326.3 |1,280.7 523.1 201.8 | 2,652.71,775.8 |1,149.6 |2,081.9 206.2 1,526.8 69.2 3,380.8 June
905.0 [1,710.8 | 3,602.4 |1,368.4 |1,334.2 574.7 246.9 | 2,816.0(1.804.9 |1,199.4 |2,210.2 2121 1,569.8 75.1 3,354.8 July
Credit Banks ¢)
973.1 213.5 516.8 102.8 275.6 74.6 5.5 987.2 | 427.9 134.3 95.8 57.8 1,126.7 12.2 1,773.2 March
815.5 217.2 547.0 111.0 278.3 77.3 5.5 { 1,003.5| 447.0 141.7 101.6 62.6 1,092.2 11.6 1,581.8 Apl’il
782.4 219.1 568.4 108.2 285.9 82.0 6.5 | 1,010.6| 456.1 150.4 107.4 62.7 1,140.7 9.7 1,575.8 May
794.1 221.1 589.3 91.8 292.0 89.4 6.5 | 1,032.1] 464.0 157.5 94.0 67.3 1,162.6 8.3 1,882.3 June
702.0 233.4 606.0 96.1 297.2 93.2 6.5 | 1,118.8| 473.1 166.5 97.7 68.4 1,193.0 7.1 1,771.8 July
Mortgage Banks and Corporations under Public Law granting credits on Real Estate?)
- 815.4 801.4 126.4 240.8 142.6 6.2 341.6 | 258.1 ’ 113.2 558.5 19.3 7.6 — - March
- 866.5 816.0 | 136.2 233.2 134.1 6.2 360.3| 263.1 116.1 581.6 19.9 7.9 bt - APﬁl
- 874.1 854.0 144.0 233.3 134.1 6.2 365.0| 268.2 123.4 610.0 21.7 7.8 — — May
— 887.0 882.5 151.4 235.3 136.2 6.2 382.9| 274.5 124.2 ’ 640.6 22.0 7.8 — — June
- 919.1 929.2 157.3 236.0 137.4 7.2 372.6| 279.5 124.7 688.8 23.0 7.7 - ot ]uIY
Central Giro Institutions
23.7 299.4 833.2 529.4 62.9 18.2 — 217.6| 464.2 269.1 728.1 36.7 72.2 0.8 329.6 March
25.0 319.8 863.8 546.0 62.7 19.0 — 229.6| 473.3 268.3 753.8 45.6 63.4 1.6 271.8 April
22.6 329.1 883.7 579.6 62.7 19.0 - 244.7 | 484.9 278.5 782.5 46.9 83.5 1.4 286.2 May
15.3 343.0 902.2 604.0 62.7 19.0 — 256.2| 50L.5 282.4 812.6 50.1 87.9 1.4 279.2 June
7.4 354.9 937.9 616.2 62.7 19.0 — 29%.4| 509.9 297.6 853.6 51.4 81.0 4.2 280.4 Iuly
Savings Banks
45.1 - 408.1 156.9 217.4 3.8 — 453.6 5.9 376.8 240.8 13.4 51.6 8.9 231.4 March
38.9 — 428.0 177.0 221.2 5.3 — 496.3 6.1 390.3 260.6 13.5 58.7 8.6 231.8 A'pl’il
39.0 — 441.1 189.5 222.2. 4,7 — 493.2 6.4 401.4 279.3 13.8 61.3 - 7.6 207.4 May
32.6 — 454.6 200.9 223,1 4.8 - 523.9 6.8 416.8 292.5 14.0 65.2 7.4 207.6 June
31.3 — 468.1 210.7 223.7 4.1 — 575.5 6.7 437.0 312.2 14.3 73.1 6.8 201.5 ]uly
Central Institutions of Credit Cooperatives®)
89.1 0.5 71.2 2.9 32.5 16.3 — 68.4 7.0 65.4 4.4 4.2 90.0 14.0 379.5 March
82.0 0.5 73.4 1.9 32.5 16.4 - 76.7 7.4 66.9 4.5 5.9 92.7 12.7 363.0 April
68.6 0.5 74.0 2.3 33.2 17.7 — 77.5 7.5 74.1 4.5 6.1 91.2 12.1 351.3 May
59.4 0.5 75.8 2.6 34.0 17.9 — 79.8 7.8 74.1 4.5 6.1 93.4 6.4 351.7 June
52.3 0.5 76.7 2.7 34.7 18.7 — 90.6 7.9 74.8 4.2 6.1 93.2 6.7 352.8 July
Credit Cooperatives ©)
83.1 0.2 43.5 41.6 145.5 57.9 0.3 113.1 3.8 37.7 27.7 6.5 48.9 52.1 217.6 | March
76.2 0.2 45.7 46.0 148.5 59.5 0.3 119.7 3.9 39.7 30.0 6.3 51.8 48.8 2129 April
71.7 0.2 46.2 49.8 151.2 62.7 0.4 118.6 3.9 41.2 32,9 7.5 52.9 45.5 203 3 May
65.9 0.2 47.8 53.0 154.9 65.5 0.4 128.7 4.2 40.9 35.4 7.4 54.2 42.6 205.3 June
59.5 0.2 49.0 55.7 156.9 67.2 0.4 150.6 4.4 41.5 36.1 7.3 56.2 42.6 206.0 Iuly
: Other Credit Institutions
56.6 — 23.3 4.6 26.3 7.0 4.3 101.8 2.0 15.1 10.6 7.2 20.2 7.5 60.9 March
48.3 — 20.6 46 25.3 6.3 4.3 121.6 2.0 13.0 10.8 3.9 23.4 2.9 66.1 April
47.7 — 22.1 3.1 26.2 7.3 5.2 133.0 2.0 12.7 10.8 4.1 22.4 3.3 72.7 May
48.1 — 22.2 3.0 29.3 7.3 5.2 116.9 2.0 12.7 10.8 4.2 23.5 3.1 76.8 June
46.0 — 22.1 3.0 73.3 51.7 49.2 106.6 2.0 12.6 10.9 3.9 23.8 7.7 68.0 July
Supra-Regional Institutions with Special Functions
8.8 202.3 481.9 199.5 237.2 177.3 177.3 |° 126.6| 488.6 28.5 167.4 38.5 35.9 0.0 398.8 March
10.5 191.7 484.7 208.4 241.9 177.3 177.3 105.5 497.8 29.1 171.1 34.1 32.1 0.0 362.0 April
8.6 193.8 495.4 214.4 241.9 177.3 177.3 114.7 507.6 29.9 185.0 34.7 30.5 0.1 340.9 May
7.8 195.6 503.5 219.6 249.5 183.4 183.4 132.3 514.7 41.0 191.6 35.2 32,2 0.1 378.0 June
6.6 202.7 513.3 226.8 249.7 183.6 183.6 101.7 || 521.6 44.6 206.3 37.7 41.8 0.1 474.3 July

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — 2) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC and Finag are
their Head Office is located. However, in the group “Supra-Regional Institutions with Special Functions”, which are not included in any Land’s figures,
longer required to render returns, as well as through adding new institutions which are required to render them. — %) Columns 33 to 40 include
existing since the RM period. — %) Only new transactions entered into since the Currency Reform. — 7) The “new formations” include a participation
after the Currency Reform, such as the Landwirtschaftliche Rentenbank, etc. — ®) Includes “Other Reserves, Amounts placed to Reserve for Specific
possibly contained in “Deposits” and earmarked for specific purposes, which have not yet been passed on. — 1) The decline is chiefly due to the fact that,
as a Central Giro Institution on the other (decrease in the figures of the group “Central Giro Institutions”, increase in the figures of the group “Savings
Local Banks“, and “Private Bankers”, see table overleaf. — ©) Breakdown is shown overleaf.
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IV. Monthly Banking Statistics 1. Commercial
(Balance Sheet Statistics) " a) Interim Return:

Further Breakdown for

Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutscher Linder

Liabilities (Amounts in
{ Deposits (including Investment Account) 4) Borrowed Funds®)
Deposits by Non-Bank Customers Of which:
lf;Ium- Including Excluding (Column 34) comprise —
er of Of which:
Position | Re- Tg';al Business and I Netan | Credits
. _ ; . nter- aken i
atoEfnd pi;rt Liabil- Inter-Bank Deposits Sight Private Back Total o fc;: a:?xll’;d
Month Bangk . ities and Customers Public | Savings | Deposits ¢ monthe. | Customers
%) Time Of  |Authori- |Deposits but less F;‘e‘i"
Deposits which: ties than Bankf"l)l
Total | onln- . 4 years
vestment
Account
31 | 32 33 34 | 35 | 36 | 37 | 38 | 39 | 40 | 41 | 42 | 43
Credit Banks:
1951 Successor Institutions to Branches of Former Large Banks
March 30 6,543.8 4,880.5 4,447.6 4,189.8 | 3,889.3 10.1 300.5 257.8 432.9 353.3 55.4 0.5
April 30 6,630.5 5,020.5 4,568.4 4,305.3 | 4,018.1 . 287.2 263.1 452.1 371.4 57.4 0.4
May 30 6,741.7 5,135.4 4,660.0 4,392.3 | 4,093.6 .t 298.7 267.7 475.4 361.4 53.4 0.2
June 30 6,892.5 5,226.5 4,740.1 4,465.6 |4,139.4 9.9 326.2 274.5 486.4 365.0 50.0 0.7
July 30 7,017.8 5,307.9 4,807.2 4,527.3 | 4,204.0 . 323.3 279.9 500.7 399.0 50.7 1.8
State, Regional and Local Banks
March 78 3,930.6 2,485.1 2,258.8 2,057.1 {1,484.3 16.9 572.8 201.7 226.3 116.9 24.8 0.0
April 79 3,929.1 2,522.1 2,290.9 2,088.2 |1,507.5 . 580.7 | 202.7 231.2 101.7 25.0 0.0
May 79 3,960.9 2,528.2 2,300.6 2,095.5 |[1,495.4 . 600.1 205.1 227.6 127.1 26.4 0.0
June 79 4,071.5 2,674.9 2,409.0 2,201.4 |1,568.3 15.6 633.1 207.6 265.9 112.1 31.5 0.0
]uly 79 ‘4,237.2 2,826.8 2,497.5 2,286.1 1,633.8 . 652.3 211.4 329.3 119.1 32,9 0.0
Private Bankers
March 147 1,350.5 800.4 732.5 699.5 684.5 3.7 15.0 33.0 67.9 119.7 4.9 5.4
Apl’ﬂ 147 1,344.8 795.6 727.1 693.6 679.1 . 14.5 33.5 68.5 120.6 5.3 4.9
May 147 1,341.8 792.5 721.3 687.3 670.0 . 17.3 34.0 71.2 125.0 5.4 7.1
June 146 1,437.0 850.3 773.0 738.0 720.5 3.7 17.5 35.0 77.3 151.8 5.7 9.7
July 145 1,463.4 869:4 - 789.4 753.7 733.7 . 20.0 35.7 80.0 142.8 5.9 9.1
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
March 12 227.7 85.9 23.8 23.7 18.3 0.3 5.4 0.1 62.1 74.1 - -
April 12 227.5 108.2 26.7 26.6 21.3 . 5.3 0.1 81.5 48.1 0.1 —
May 12 239.6 107.0 25.1 ! 25.0 19.7 . 5.3 0.1 81.9 60.5 5.5 —
June 12 237.6 128.0 26.9 26.8 21.6 0.3 5.2 0.1 101.1 37.4 3.3 —
July .12 © 2430 140.6 28.7 28.6 21.2 . 7.4 0.1 111.9 18.8 2.8 —
Industrial Credit Cooperatives
March 667 1,424.7 953.9 944.3 614.2 571.6 25.3 42.6 330.1 9.6 161.8 14.1 -
April 667 1,440.3 975.3 966.4 635.4 593.6 . 41.8 331.0 8.9 151.7 14.4 -—
May 667 1,460.9 990.1 978.9 645.1 599.7 . . 45.4 333.8 11.2 158.0 16.9 —
June 667 1,482.1 1,011.1 1,000.6 661.6 617.6 24.7 44.0 339.0 10.5 149.2 16.1 -
July 667 1,510.7 1,036.6 1,026.9 681.5 636.3 . 45.2 345.4 9.7 137.9 15.3 —
Central Institutions of Agricultural Credit Cooperatives
March 19 622.4 220.6 91.7 81.2 69.5- 1.8 11.7 10.5 128.9 204.9 | 6.6 0.0
April 19 619.1 220.0 96.2 85.6 73.9 . 11.7 10.6 123.8 203.3 9.2 —
May 19 609.0 228.2 101.7 91.0 80.0 . 11.0 10.7 126.5 196,8 10.2 0.0
June 19 593.5 234.8 99.3 88.6 77.3 1.8 11.3 10.7 135.5 178.8 10.2 0.0
July 19 592.0 252.6 106.1 95.4 81.9 . 13.5 10.7 146.5 165.5 9.9 -
Agricultural Credit Cooperatives™)
March | 1,627 204.9 650.3 648.7 327.4 3274} 282 | — | 3213 1.6 | 1367 — -
April 1,627 906.4 654.6 652.9 332.6 332.6 . — 320.3 1.7 128.8 — -
May 1,627 - 914.6 661.3 659.7 339.0 . 339.0 . — 320.7 1.6 '@ 128.4 - -~
June 1,627 927.0 675.0 673.0 349.4 3404 27.9 — 323.6 2.0 123.3 - -
Iuly 1,627 943.7 697.8 696.1 367.7 367.7 . — 328.4 1.7 110.2 - -
*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
no longer included. — 3) Including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which
adding new institutions which are required to render them. — %) Columns 33 to 40 include also the deposits on Blocked Account in accordance with
into since the Currency Reform. — 7) Institutions established after the Currency Reform, such as the Landwirtschaftliche Rentenbank, etc. — &) In-

respect of branches located outside the Land. — ) Includes funds possibly contained in “Deposits” and earmarked for specific purposes, which have
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Banks (cont’d) , : 1v. Montf«ly BasnljeingsStatistics
Balance Sheet Statistics)
by Groups of Banks (

Certain Groups of Banks )
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic

millions of DM) Liabilities
Capital Funds Origin of Monies taken up for longer
Art. 11, German . :
; periods (Columns 42, 46, 47, and, in
Loans . Banking Law o .
Transi- part, Column 33)9) Bills
Own Own taken OF which: ; .
Accept- | Deben- | up for tory S (excluding figures of Agricultural Liability (own
anc:s tures ltc))n -| Credits Ofwhich:| Other Credit Cooperatives) " on Draw- En- Position
i ; ; gd (on Newly |"corical | Liabil- G ings) |dorsement| at End
Cim C'm &e TI0GS | Trust Total formed | Funds | ities®) | Recon- | Banks te:sr:,:lc ; in Liabilities| of
la:ic;n laI:icoun aylfsrs basis ota since Ne‘i\fly struction| (exclud- | Public P =4 Circu- Month
over) only) 21]une | oo Loan ing |Authori-| Others | lation
1948 | lished Corpo- | Column | ties
[t']‘;‘[::,“) ration 52)
44 45 46 47 | 48 | 49 | 50 51 52 | 53 | 54 55 | 56 | 57 | 58
Credit Banks:
Successor Institutions to Branches of Former Large Banks 1951
415.6 - 204.8 20.6 | 90.1 ‘ 14.5 — 578.9 | 212.4 63.3 11.3 17 7468 | 1.8 | 806.6 March
301.9 — 222.6 23.9 90.3 | 14.8 — 599.9 226.4 65.8 12.1 ‘ 4.0 720.3 2.0 } 698.1 April
290.7 — 233.3 25.1 90.6 | 15.1 -— 605.2 2299 73.8 14.3 3.9 757.5 1.2 . 6784 May
316.8 — 249.7 29.9 93.3 } 17.8 — 611.3 235.4 ‘ 76.7 15.0 6.9 780.2 1.2 1+ 9622 June
245.9 - 258.0 28.5 93.8 18.3 - 684.7 239.4 | 76.3 16.4 9.4 800.0 1.1 884.7 | July
State, Regional and Local Banks
342.8 213.5 278.2 46.8 126.4 | 40.9 5.5 320.9 189.3 44.4 80.0 ; 389 240.3 5.4 | 563.9 March
312.0 | 217.2 288.1 49.6 127.6 42.1 5.5 310.8 191.6 46.0 84.9 ‘ 42.7 224.0 5.1 522.9 April
296.6 219.1 297.3 50.2 130.2 42.1 6.5 312.2 196.3 50.6 88.0 43.3 225.2 4.6 537.2 May
276.0 | 221.1 300.5 26.4 132.2 45.3 6.5 328.3 197.4 51.8 73.7 45.4 227.6 3.2 } 550.8 June
258.5 233.4 308.2 25.2 135.4 47.2 6.5 330.6 \ 202.1 53.9 75.8 44.2 234.5 | 2.3 530.9 Tuly
Private Bankers
214.7 — 33.8 35.4 59.1 19.2 - 87.4 26.2 26.7 | 44 | 172 | 1396 | 50 | 4027 | March
201.6 — 36.4 37.4 60.4 20.4 - 92.8 29.0 299 . 4.6 15.9 1479 | 4.5 360.8 | April
195.1 — 37.8 32.9 65.2 24.8 - 93.3 29.9 26.0 5.0 15.5 158.0 | 3.9 360.2 May
201.3 —_ 39.1 35.5 66.5 26.3 - 92.5 31.3 28.9 5.3 ‘ 15.0 154.8 ! 3.9 369.3 June
197.6 - 39.9 | 424 | 68.0 27.7 ~ 1033 | 316 363 | 57 148 | 1585 | 3.7 356.1 | July

Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives

3.5 — 28.6 0.9 8.9 6.2 — 25.8 5.6 | 221 1.9 [ 0.0 235 . 5.0 | 1487 | March
3.0 — 30.0 0.9 9.0 6.4 — 28.3 6.0 | 23.1 1.9 | 0.1 23.9 ‘ 4.5 139.4 | April
2.9 — 30.5 1.0 9.2 6.5 — 285 | 6.1 | 29.0 1.9 0.1 25.6 4.1 ! 134.7 | May
2.5 — 30.9 1.3 9.5 6.9 - 28.0 61 | 28,0 ! 1.9 i o1 | 250 | 17 136.6 | June
2.1 — 31.8 1.3 9.5 7.0 — 38.9 6.2 ' 28.0 1.9 | 0.2 257 1.4 127.4 | July
Industrial Credit Cooperatives _
59.6 0.2 28.9 30.4 | 1025 499 | 03 87.4 3.8 | 377 | 277 | 65 | 420 | 413 | 1874 March
52.3 0.2 29.9 33.8 | 104.4 51.0 0.3 92.7 39 , 397 |° 300 | 6.3 ‘ 445 | 39.8 | 1821 | April
48.0 0.2 30.5 36.4 | 106.0 54.3 0.4 91.7 3.9 41.2 | 32,9 l 7.5 | 458 | 382 | 1735 | May
45.2 0.2 31.4 38.9 | 107.9 55.7 0.4 98.2 4.2 409 | 35.4 74 | 465 370 | 176.1 | June
39.8 0.2 31.9 40.5 | 109.2 56.7 0.4 | 1146 | 4.4 41,5 361 | 7.3 | 484 | 371 | 176.8 | July
Central Institutions of Agricultural Credit Cooperatives
85.6 0.5 426 | 20 | 236 10.1 - 426 | 1.4 | 433 ] 25 . 42 ' 665 : 90 | 2308 | March
79.0 0.5 43.4 1.0 | 23.5 10.0 — 48.4 | 1.4 ] 43.8 | 2.6 L 58 .  68.8 ! 8.2 | 2236 | April
65.7 0.5 43.5 1.3 24.0 11.2 49.0 1.4 | 451 | 26 | 6.1 \ 65.6 | 80 . 216.6 | May
56.9 0.5 44.9 1.3 | 245 11.0 51.8 1.7 461 | 26 | 60 | 684 booat ' 215.1 | June
50.2 0.5 | 44.9 1.4 | 25.2 11.7 — 51.7 1.7 468 | 22 6.0 675 : 53 | 2254 | July
Agricultural Credit Cooperatives'®)
23.5 - 14.6 11.2 | 43.0 8.0 ~ | 258 | . ‘ 6.9 | 10.8 | 302 | March
‘ 1 | | I
23.9 — 15.8 12.2 1| 44.1 8.5  — 270 | | 73 | 9.0 30.8 | April
23.7 — 15.7 13.4 | 45.2 8.4 | — 26.9 | | 71 7.3 ;298 | May
20.7 - 16.4 14.1 I 47.0 9.8 i - 30.5 N . 77 56 ' 292 | June
19.7 - 17.1 15.2 47.7 105 | — 36.0 O . 78 | 55 ;292 | July

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all banks is of small importance. — 2) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC and Finag are
their Head Office is located, Alterations arise through taking out credit institutions which are no longer required to render returns, as well as through
the naturé of the original RM deposits. — ) Includes liabilities in foreign currency existing since the RM period. — 8 Only new transactions entered
cludes “Other Reserves, Amounts placed to Resesve for Specific Liabilities, and Adjustments of Values” and items for balance sheet adjustment in
not yet been passed on. — °) The statistics cover 1,627 institutions out of a total of 11,216 Agricultural Credit Cooperatives as at 31 December 1950.
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IV. Monthly Banking Statistics 1. Commercial Banks (cont’d)

. (Balance Sheet Statistics)

Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutscher Linder

and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic
) (In millions of DM) ! N
b) Deposits of Non-Bank Customers at Credit Institutions in the Area of the German Federal Republic,
classified by Maturities
(Excluding Savings Deposits)

Deposits of Non-Bank Customers 2 s X . . ; .
(excluding Savings Deposits) Columns 4 and 6%) include Deposits at Notice, or Fixed Period, of:
" of which : .360 days and over
30 to 89 days 90 to 179 days 180 to 359 days* | (incl. Investment
Sight Deposits Time Deposits®) Accounts)
. (29 days orless)
Position - Business and
at end Private ; . : .
of Month Total®) Business Customers Business Business Business Business
and Public Public and Public and Public and Public and Public
Private | Author- Of Author- | Private | Au- Private | Au- Private | Au- Private | Au-
Custom- | ities which: ities | Custom-|thorities| Custom-|thorities | Custom-|thorities | Custom-|thorities
ers Total | Invest- ers ers ers ers
ment
Accounts
1 2 3 4 | 5 [ e 7 8 9 10 11 12 13 14
1950 Jan. 9,531.0 5,632.2 | 1,660.2 | 1,162.0 \ 316.8 1,077.6 306.9 563.0 243.5 174.7 160.9 226.2 417.4 113.7
March 9,712.2 5,610.3 | 1,542,1 | 1,309.2 312.0 1,250.6 328.1 637.8 296.6 2276 202.2 232.8 447.2 1524
May 10,572.8 6,042.5 | 1,540.9 | 1,496.3 . 308,8 1,493.1 421.8 785.0 312.6 248.9 246.0 2722 4814 187.0
June 10,611.0 $,073.6 | 1,375.2 | 1,757.0 2917 1,405.2 497.1 641.5 409.1 323.8 285.5 295.0 531.7 144.9
July®) 11,076.1
August 11,779.7 . . . . . . . . . . . . .
Sep. 11,972.9 7,017.8 | 1,338.8 | 2,079.8 287.6 1,536.5 601.2 744.8 513.7 346.7 360.2 273.1 §70.9 171.9
Oct. 12,471.6 . . . . . . .
Nov.5) 12,516.8 7,293.8 | 1,296.8 | 2,278.4 . 1,647.8 . B . . . . . .
Dec. ) 12,752.8 7,191.3 | 1,405.3 | 2,422.8 289.0 1,733.4 720.4 6952 | 613.7 491.8 391.1 322.3 661.1 224.1
1951 Jan. 12,835.7 7,178.2 | 1,281.0 | 2,575.7 . 1,800.8
Feb. ~ 13,159.5 7,228.7 | 1,317.8 | 2,745.8 . 1,867.2 . . . . . . . .
March 13,085.7 7,120.6 | 1,287.2 | 2,794.6 283.8 1,883.3 877.9 736.7 770.1 5153 417.4 398.0 689.8 233.3
April 13,286.0 | 7,262.5 | 1,202.0 | 2,863.1 . 1,938.4 ’
May 13,4740 7,318.2 | 1,260.2 | 2,945.2 | . 1,950.4 . . . . . . . .
June 13,975.7 7,579.9 | 1,272.6 | 2,953.3 279.7 2,169.9 958.2 850.3 847.7 558.5 469.7 498.9 666.6 262.2
Tuly 142361 | 77527 | 1,187:5 | 3,056.5 .| 22394

*) Up to and including May 1950, alterations as compared with previously published figures are Jue to changes made, in June 1950, in the method
of collecting statistics; alterations as from June 1950 are due to corrections which came in late. — !) Excluding Bank deutscher Linder and Land
Central ‘Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In
addition almost all of those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their
proportion of the balance-sheet total of all banks is of small importance. — 2) As from 30 June 1950 the Postal Savings Bank Offices and Postal
Cheque Offices, RLC and Finag are no longer included. The present columns have been adjusted retrospectively for all dates listed, . 9 Up to
and including May 1950, excluding Blodked Account. — *) Excluding deposits of Agricultural Credit Cooperatives, contained in columns 1 and 4.
for which no breakdown according to columns 7 to 14 is available. — %) In contrast to the figures hitherto published, the time deposits include
also the Investment Account. — %) Owing to alterations in the method of collecting the Monthly Banking Statistics, deposits are shown, as from
June 1950, classified by maturities as at the end of each quarter only. As from November 1950 the division into Sight and Time Deposits
is available again each month, while further specification of Time Deposits (Columns 7 to 14) remains limited to quarterly figures.

c) Savings Deposits and Turnover in Savings at Credit Institutions

Other¢) Amount of Savings
Ch:
anges (e. g., Deposits at end
Am&u“t . Balance conversion, of Month
Savings In- Out- of In- Accruals | transfers
Month Deposits Payments Payments and Out- Interest institutions newl Of which:
at beginning . Payments included in ory Total® Deposits
.of Month?) caken out of the otal®) enjoying Tax
statistics, etc.) Privileges
1 2 3 4 5 6 7 8
1950 March 3,267.2 286.6 178.2 + 108.4 4.5 + 27 3,382.8 122.6
April 3,382.7 278.5 173.8 + 104.7 2.0 + 1.9 3,491.3 132.2
‘May 3,491.2 2726 . 187.4 + 85.2 1.4 + 1.0 3,578.8 142.3
June 3,566.9 3034 189.4 + 114.0 1.4 + 128 3,695.1 172.4
July ) 3,695.1 254.8 230.0 + 248 0.7 + 1.1 3,721.7 184.8
August 3,721.7 240.8 ©225.3 + 15.5 0.6 —_— 1.3 3,736.5 194.0
September 3,736.5 255.3 231.1 + 242 0.2 + 15 3,762.4 - 207.3
QOctober 3,762.4 289.0 . 215.2 + 738 . 0.1 - 3.1 3,833.2 2228
November 3,833.2 265.7 226.8 + 389 0.7 _ 0.4 3,872.4 237.6
December 3,872.4 307.5 300.3 + 7.2 53.0 — 1.2 3,931.4 278.2
1951 January 3,931.4 267.6 287.9 — 203 25.2 + 0.2 3,936.5 296.5
February 3,936.5 228.9 2319 — 30 8.0 + Lo 3,942,5 307.4
March 3,942.5 239.8 255.7 — 159 4.3 — 0.2 3,930.7 319.3
April 3,930.7 263.2 241.8 + 214 1.8 + 09 . 3,954.8 332.6
May 3,954.8 254.4 216.8 + 376 0.6 + o8 3,993.8 344.4
June 3,993.8 ' 2755 225.2 + 503 0.6 + 9.7 4,054.4 360.3
Tuly 4,054.4 291.4 218.1 + 733 0.4 + 18 4,129.9 3712
*) 1) 2) See the respective footnotes to the above Table b). — %) Differences appearing up till May 1950 as compared with the amount at the end
of the preceding month are due to transfers in the books of various institutions, which as from Jund 1950 are covered by a special item
(Column 6). — %) Up to and including May 1950, accruals from conversion only. :
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2. Postal Cheque Offices and Postal Savings Bank IV. Monthly Banking Statistics
(Balance Sheet Statistics)

a) Deposits and Assets
(In millions of DM)

Deposits at Postal Cheque Offices and Postal Savings Bank Offices?) 3 ) Assets?)
Column 1 includes: i
Total of Lendings at
Deposits Deposits on Postal Cheque Account D . Deposits Treasury Equal Medium and Long Term
(ncl. Of which onell;g:lttasl on Blocked || caep Bills e
Position . I’X’esgmest Deposits of Non-Bank Customers Savings Acc?;“’ and of |Interest- lsation Of which:
: _ Accoun Py with: X Claims :
at end ino ex- F)f which: Deposits Account Balan- | Federal | bearing (inel Busi
of cluding | cluding Business o ces | Govemn. | Secu- . . usi-
Month Deposits Total and Private Credit of ; i those | ness
of Credit Customers Public ; which| Fostal| Postall  with | ment | rities . and | Public | Credit
e Columns | Insti- Che- | Sav- pur Pri X :
Institutions oy of | Authoii-| ¢itions In- " > Banks and hased) ri- | Authori-| Insti-
Columns|(Columns| % 6) 1 which| ties Total | yegt. qof_ B] ngls( Land chase vate ties tutions
3+7+8)| 3+8) Total 1pyst, ment | - an s Cus-
Acct. Acct.| fices |Offices tomers
1 2 3 4 5 | 6 | 7 [} 9 10 1 ) 12 ] 13 | 14 | s 16 17| 18
1949 w. ! l | |
Jan. 8124 6533 | 6049 | agro | 7.4 | 1239 | 1591 484 | 39 | 150 | 122 | — - — -
March 840.9 | 673.4 || 609.7 | 4872 | 87 | 1215 | 1675 647 | 5.8 52 | 71 — — — — -
June 792.6 679.2 °|| 595.1 493.4 8.6 101.7 113.4 84.1 7.6 2.3 1.9 — — - - — - -
Sep. 812.3 699.3 600.7 498 .4 6.1 [ 1023 113.0 98.6 7.5 1.6 1.2 — — — — E -
Dec. 8741 | 7463 | 6455 525.1 5.1 | 1204 | 127.8 1008 | 6.4 | 13| o9 - - - —
1950
March 827.7 713.7 591.7 474.6 5.0 117.1 114.0 1220 6.5 1.1 0.9 175.2 112.7 136.0 308.9 — 61.8 35.1
June 8997 783.6 645.6 527.8 4.1 117.8° 116.1 138.0 6.5 _3) .d) 158.5 112.7 137.0 319.2 . 142.2 30.1
Sep. 922.3 804.3 665.7 552.0 4.1 113.7 118.0 138.6 6.7 . . 132.3 232.7 164.1 214.4 - 149.2 29.6
Dec. 1,028.3 873.8 732.9 603.0 4.0 129.9 154.5 140.9 6.8 . . 104.9 367.0 168.1 214.2 — 145.0 2901
1951 . .
Jan. 9329 811.1 670.9 565.6 4.0 105.3 121.8 140.2 6.8 . . 105.3 272.0 168.6 214.4 - 143.5 29.1
Feb. 953.6 | 8311 | 6909 | ss1.s | 3.9 | 1091 | 1225 | 1402 | 6.8 . . 96.6 | 3027 | 169.1 | 213.8 — | 1423 29.1
March | 10085 | 8732 || 7329 | ssse | 3.9 | 1470 | 2253 | 1403 | 68 . . 1541 | 3923 | 169.1 | 213.8 — | 1401 2901
April 963.7 839.2 696.4 588.0 3.9 108.4 124.5 142.8 6.7 . . 86.5 342.1 141.0 213.8 _ 161.2 19.1
May 988.8 834.7 688.7 579.1 3.9 109.6 154.1 146.0 6.8 . f 138.6 309.0 147.5 213.8 — 160.8 19.1
June 999.5 879.5 726.5 611.2 3.8 | 115.3 120.0 153.0 6.8 ) . 118.7 | 269.0 151.0 214.2 . 237.5 19.1
July 978.2 858.5 696.3 594.9 3.8 101.4 119.7 162.2 6.8 . . 155.4 211.0 151.0 214.2 — 227.% 19.1
1) According to returns of the Postal Cheque Offices and Postal Savings Bank Offices rendered for Banking Statistics. — 2?) According to statements of the Federal
Ministry for Posts and Telecommunications, — 3) As from June 1950, the Deposits on Blocked Account are included in Columns 3 and 4, or 8.
b) Savings Deposits, and Turnover in Savings, 3, Building and Loan Associations
at Postal Savings Bank Offices in the Area of the German Federal Republic
(In millions of DM) (In millions of DM)
Other!) . . . X
Amount Changes | Amount Lendings Equalisation Claims nd Nl‘)oenpio?:sa,i wd
of Savings Balance Accruals (e.g.con-  of j a ¢
Deposits In- Out- of In- from version, | Savings » I qualx- Am°'m_f
Month at | Payments Payments/and OQut- (> transfers | Deposits Position at end Mort- nter- | sation of Equali- .
beginning Payments| 1" eres in the |at end of of Month gages mediate | Claims | sation | Savings Borrowed
of Month i books, | Month Credits in Claims | Deposits | Funds
etc.) Portfolio| sold
1 1 2 3 4 5 | 6. 7 1 | 2 3 4 5 1 e
1049 Total of Building and Loan Associations
January 38.8 . . . . RN 44.5 1950 December 217.2 190.6 50.3 12.7 502.6 35.8
March 51.9 : . 58.9 1951 January 2355 | 202.1 51.3 117 | 5276 39.3
June 71.9 8.7 7.7 1 +1Lo — | t36 76.5 February 2527 | 198.6 51.8 1.1 | 538.6 40.2
September 88.1 115 99 | +16 00 | 414 911 March 265.6 | 2049 s21 o | 5536 75
December 93.7 9.0 8.9 | +o0.1 0.1 + 0.5 94.4 April 187.4 204.0 53.8 93 560.8 60.2
1950 May 307.0 204.1 54.4 8,9 564.3 67.5
January 94.4 14.0 63 | +7.7 08 | +04 | 1033 June 326.7 | 199.9 54.3 8.8 | 573.2 72.0
February 103.3 12.2 69 | +53 06 | +03 | 1095 July 344.3 | 204.1 54,5 8.6 | 578.0 78.3
109.5 14. 8.8 | + 5.6 0.1 03 | 1155 . S i
March 4 + Private Building and Loan Associations
April 118.5 11.9 8.2 + 3.7 0.0 + 0.2 119.4
May - 1104 13.8 100 | + 3.8 01 | +02 | 1235 1950 December 132.2 48.4 35.4 11.4 | 2747 11
June 123.5 18.8 11.9 + 6.9 0.1 + 0.2 130.7 1951 January 143.3 53.7 36.4 10.4 287.7 1.3
July 130.7 16.7 144 | +23 0.1 + 0.2 | 1333 February 154.4 49.5 37.0 9.8 | 2940 1.3
August 133.3 15.6 170 | —1.4 o1 +o02 1322 March 166.2 47.3 37.4 9.5 3073 1.8
September 132.2 13.7 148 | —11 02 | +02 | 1315 April 17838 45.0 | 3838 3.0 | 3116 2.2
1 144 123 343 May 187.8 47.8 39.0 7.7 316.5 2.1
October 1315 3'2 121 4 1'3 03 | 402 ;3 : June 196.0 48.5 39.0 7.6 | 325.8 2.6
November 134.3 13. 115 : ol | 403 6.0 July 208.4 19.9 39.2 74 | 3320 3.1
December 136.0 10.6 14.2 — 3.6 1.6 + 0.1 134.1
1951 Public Building and Loan Associations
|
January 134.1 13.0.1 139 | —09 o1 | +ol | 1334 1950 December 850 | 1422 | 149 | 1.3 | 2279 34.7
February 133.4 11.6 122 | —0.6 05 | +o1 | 133.4 : 922 | 1484 149 15 | 230 150
March 133.4 12,9 136 | —o.7 07 | +o1 | 1335 1951 January - : ' ’ :
February 98.3 | 149.1 14.8 1.3 | 2446 38.9
April 133.5 14.2 1.7 | 425 00 | +01 | 1361 March 004 | 1576 14.7 13 | 2463 45.7
May 136.1 16.2 13.1 + 3.1 0.0 + 0.0 139.2 April 108.6 159.0 15.0 1.3 249.2 58.0
June 139.2 20.5 13.7 + 6.8 0.0 + 0.2 146.2 May 119.2 156.3 15.4 1.2 247.8 65.4
July 146.2 26.3 1173 | + 9.0 00 | +02 .| 155.4 June . 130.7 151.4 153 | 1.2 | 247.4 69.4
135.9 154.2 15.3 1.2 246.0 75.2
1y Up to and including May 1950, accruals from conversion only. July !
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IV. Monthly Banking Statistics
(Balance Sheet Statistics)

V. Volume of Credit

4. Institutions granting Instalment Credit in the Area of the German Federal Republic *)
(Amounts in millions of DM)

Assets Liabilities
Own .
. Bills
Posj- | Num- Cash N Accept- | Capital oy
. b .
tion | of |BalanceReserve Oth .Llablhtv ances and| Funds h Liability ]§0wn Endorse-| Total
d Ike Sheet d Debe. | Other | De. [inrespect . Other| on raw- Vol
at end [Report an . ebt: Monies| Pro- |Art. 11, {5 .. . ment [Volume
¢ | ing [ Total Bills Assets || ocits | of . ; Liabili-|Guaran- | ings) )
o . Balances ors s p raised | missory | German [~ 4 : Lia- of
Month [Pk ) Coupon . tiesd) | tees, in vyl ;
ont at Notes |Banking , bilities | Credit
! 2 Books A etc. Circu-
Banks?) in Circu-| Law lation
lation
1 2 3 4 5 [ 6 7 8 9 10 11 12 | 13 14 15 16
1950
Sep. 64 | 131.2 2.5 64.3 57.5 6.9 17.2 8.3 70.1 1.9 9.4 24.3 3.4 6.2 36.4 164.5
Oct. 65 150.0 3.2 69.7 69.7 7.4 18.5 11.2 78.6 2.6 10.0 29.1 3.8 7.8 51.4 198.8
Nov. 66 172.6 3.7 75.6 85.5 7.8 25.3 14.4 89.6 3.0 10.3 30.0 0.1 10.0 53.3 224.6
Dec. 67 || 180.8 5.7 60.8 105.1 9.2 15.5 15.9 100.4 5.2 10.8 33.0 0.0 10.3 73.1 249.6
1951
Jan, 71 188.0 3.5 67.5 107.8 9.2 16.1 10.8 111.3 5.4 11.3 33.1 0.0 12.0 72.1 259.7
Feb. 72 || 187.9 4.2 66.2 108.3 9.2 16.4 10.2 109.6 5.4 11.6 34.7 0.0 13.7 79.4 267.9
March| 73 || 211.3| 4.3 87.1 (1103 [ 9.6 | 16.9| 124 |111.5 3.3 12.1 55.1 0.0 14.7 | 60.6 || 273.0
April | 73 || 216.3 5.2 92,9 |108.3 | 9.9 17.7 | 13.3 |111.6 2.6 13.6 57.5 0.0 15.3 63.7 || 280.9
May 74 || 226.2 5.8 97.8 111.1 | 11.5 18.5 14.2 116.9 1.4 13.8 61.4 0.1 15.2 65.3 288.6
June 76 | 226.6 5.0 102.3 106.9 { 12.4 18.8 11.6 119.0 0.6 14.8 61.8 0.1 15.3 67.1 292.4
Iu]y 77 || 223.6 5.7 101.4 103.9 | 12.6 19.4 9.8 116.3 0.3 14.9 62.9 0.1 15.8 75.9 297.8
*) Alterations as compared with previously published figures are due to subsequent corrections, — 1) Alterations arise through adding new
institutions which are required to render returns. — %) Including Postal Cheque Balances. — ) Not identical with the equally named balance-
sheet item. Includes all those items of the return which are not specified in the table.

V. Volume of Credit

1, Short-Term Lendings!) by the Commercial Banks and the Central Banking System
(In millions of DM)

Commercial Banks?)

According to Monthly

Addition i
Position Banking Statistics in respect of Centrsa;llstBeir:kmg
at End of Of which, Institutions (Bank deutscher Linder,
Month Foreign Currency not'included Total and Land Central Total
Total Claims in the Banks)*)
originating from| Statistics
the RM period | (Estimate)?)
1950
January 10,218 275 161 10,379 374 10,753
February 10,604 281 165 10,769 388 11,157
March 10,986 282 169 11,155 420 11,575
April 11,128 284 171 11,299 601 11,900
May 11,222 285 172 11,394 1,008 12,402
June 11,420%) 175 11,595 1,5929%) 13,187%)
July 11,5959 177 11,772 1,418 13,190
Avgust 11,784%) 179 11,963 1,564 13,527
September 12,377%) 185 12,562 1,483 14,045
October 12,981 190 13,171 1,583 14,754
November 13,2729 193 13,465 1,559 15,024
December 13,5245) 196 13,720 1,580 15,300
1951
January 13,706%) 198 13,904 1,311 15,215
Febrpary 14,088%) 202 14,290 1,517 15,807
March 13,490%) 196 13,686 1,114 14,800
April 13,1799) 192 13,371 1,193 14,564
May 13,2089) 192 13,400 1,540 14,940
June 13,548 196 13,744 1,614 15,358
July 13,862 200 14,062 1,627 15,689
August . ' . 1,618 .

1) Excluding lendings to banks. — 2) Excluding Institutions “anting Instalment Credit (see preceding Table). Credits
in current account, acceptance or bill credits, Treasury bilis and Non-interest-bearing Treasury Bonds, and other
short-term lendings. — 3) Only those banks are excluded whose balance-sheet total on 31 March 1948 was less
than RM 2 million. — 4) Treasury Bills, Cash Advances, Advances granted to Public Authorities against security,
Securities (including Equalisation Claims purchased from Insurance Enterprises and Building and Loan Associa-
tions), and direct credits to business and private customers (the latter may be granted only by the Land Central
Banks of the French Zone), — 5) To the extent of DM 400 million the increase is due to the transfer of the

“Suspense Account Credit“. — ©) Figures adjusted.
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2. Lendings by the Central Banking System
to the Federal Government, the Lands, and Other Non-bank Borrowers
(In millions of DM)

V. Volume of Credit

Lendings, and Securities Purchased, by Central Banking System
Federal Government
and Federal Administrations Lands Others?)
- Of which: Of which: including:
Position s Equalisation
at end of Month Total Tr:::lulilyor? il Cash Secu- Treas- | Cash Ad- Cflaimslpurdmed
Total interest- Ad- rﬁlﬁfs Total ury | Ad- ?:CS:ZS Total B({;Epaisii;%ﬁ
3 - 3 - uilding and Loan
Tre;zi;mBgo s vances | g ced Bills |vances curity Assosiations
1 2 3 4 5 6 7 8 | 9 10 11
1949
January 86.5 28.0 - 20| — 8ol 11| 69| - 50.5
February 69.3 - — - — 22,9 06| 223 - 46.4
March 172.4 87.8 35.0 52.8 — 38.7 0.3 | 384 -— 45.9
April 342.3 268.6 50.0 218.6 — 425 | — 425 | — 31.2
May 310.9 227.6 49.8 177.8 — 55.0 0.8 54.2 - 28.3
June 401.8 294.9 100.8 194.1 — 79.0 0.8 78.2 — 27.9
July 313.6 233.7 99.7 1340 | — 53.6 1.2 524 — 26.3
August 238.7 142.9 142.9 — — 68.2 0.2 68.0 - 27.6
September 263.6 153.1 153.1 — — 80.3 03| 57.4| 22.6]| 30.2 .
QOctober 258.8 150.7 150.7 - — 79.8 7.7 45.6 26.5 28.3 4.7
November 232.2 90.0 90.0 - — 10231 42.3| 47.6 | 12.4| 39.9 8.4
December 388.9 93.8 93.8 — — 239.9 | 132.6 86.5 20.8 55.2 15.6
. 1950
Ianuary 373.5 85.9 85.9 — - 229.7 | 143.4 80.5 5.8 57.9 17.2
February 387.5 88.9 88.9 - - 2327|1492 77.7| 5.8 659 18.8
March 420.3 101.7 77.7 240 - 237.7 | 130.0 | 101.9 5.8 80.9 21.5
April 601.3 311.7 107.6 2041 | — |1sl6| 915 699 20.2)108.0 28.1
May 1,007.9 775.2 131.2 644.0 - 126.0 57.1 48.7 20.2 | 106.7 30.4
June 1,592.0 1,294.1 154.9 779.2%)| 360.0 | 161.5 53.9 87.4 20.2 | 136.4 32.6
July 1,418.2 1,090.9 82.7 748.2 | 260.0 | 177.6 90.3 81.4 5.91149.7 41.7
August 1,564.2 1,172.8 113.0 799.8 | 260.0{ 235.5 | 105.7 | 115.5 14.3 | 155.9 43.9
September 1,482.5 1,115.4 183.1 597.3 | 335.0] 197.2 | 105.5 85.8 5.91169.9 46.8
October 1,582.8 1,185.0 334.5 515.5 | 335.0229.3 | 76.3 | 144.7 8.3 | 168.5 47.7
November 1,558.7 1,182.1 247.2 599.9 | 335.0 | 258.0 91,9 | 161.8 4,3 | 118.6 50.4
December 1,580.0 1,204.5 232.0 637.5 | 335.0| 238.4 89.0 | 141.9 7.5(137.1 54.8
1951 ,
]anuary 1,311.3 901.1 310.7 255.4 | 335.0{ 273.7 85.7 | 178.9 9.1 [ 136.5 53.7
February 1,517.0 1,096.1 387.0 374.1 | 335.0| 282.5 | 1150 | 164,4 3.1]138.4 53.3
March 1,113 9 772.4 155.3 282.1 | 335.0| 211.0 83.4 | 124.6 3.0f130.5 49.6
April 1,193.2 815.5 129.5 351.0 | 335.0 | 234.8 91.2 | 140.7 2.9 | 1429 49.4
May 1,539.7 1,159.9 366.2 458.7 | 335.0| 236.1 84.5 | 148.8 2.8 | 143.7 49.0
June 1,614.4 1,278.6 337.5 606.1 | 335.0| 187.9 60.5 | 127.4 - 147.9 49.6
July 1,627.3 1,278.8 298.8 645.0 | 335.0 (| 209.6 43.5 | 146.7 19.4]138.9 [ 49.0
August 1,618.2 1,244.2 237.5 671.7 | 335.0| 232.3 37.4 | 179.9 15.01 141.7 | 50.5

1) Including, in addition to the items shown in column 11, direct credits
the Land Central Banks of the French Zone), Treasury Bills issued by the South-West German Railways, cash advances to
other public authorities, and securities, so far as the latter are not included in column 5. — 2) Includes an advance on security,
amounting to DM 147.0 million, granted by the Land Central Banks to the Federal Government.

to business and private customers (granted only by
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V. Volume of Credit 3. Lendings by the Central Banking System to Banks

(In millions of DM)
Commercial Banks in the German Federal Republic (excluding R.L.C.)
Of which: Reconstruc- Berlin
Position at Equalisation | tion Loan |Central Bank
end of Month Total?) Bill Advances Claims Corporation 3)
Credits)?) on Security Purchased
from Banks
1 2 3 4 5 6
1949
January 1,481.2 1,279.5 162.2 39.5 - -
February 1,538.6 1,294.0 201.2 43.4 - —
March 1,565.2 1,357,4 163.6 44.2 - -
April 1,566.7 1,328.9 190.2 47.6 - -
May 1,353.2 1,119.5 183.9 49.8 - -
June 1,213.1 1,008.6 144,3 60.2 - 4.7
July 1,426.9 1,176.2 181.5 69.2 - 7.8
August 1,797.8 1,535.0 173.9 88.9 - 5.2
September 2,059.7 1,810.5 149.2 100.0 - 3.5
October 2,736.0 2,424.5 205.1 106.4 - 0.5
November 3,394.1 2,908.5 355.8 129.8 — :
December 3,753.1 3,198.0 335.6 219.5 58.4 —
1950 .
January 3,774.5 3,216.9 298.4 259.2 — —
February 3,852.5 3,197.7 376.9 277,9 — —
March 3,820.8 3,262.7 244.5 313.6 - 20.4
April 3,678.8 3,118.9 231.1 328.8 — 20.0
May 3,546.2 2,937.4 264.7 344.1 20.0 31.4
June 3,439.3 2,829.4 246.2 363.7 77.6 36.5
July 3,340.9 2,742.2 231.4 367.3 65.0 13.3
August 3,190.7 2,564.8 243.4 382.5 151.2 8.2
September 3,879.4 3,199.9 280.6 398.9 205.8 34.7
October 4,548.3 3,846.4 287.5 414.4 273.7 33.0
November 4,646.6 3,906.1 297.9 442.6 374.5 56.0
December 4,960.0 " 4,119.4 360.6 480.0 368.7 75.2
1951
]anuary 4,435.7 3,652.5 316.8 466.4 404.0 97.3
February 5,063.7 4,169.5° 422.1 472.1 437.0 168.4
March 4,740.4 3,835.6 419.8 485.0 388.1 130.0
April 4.283.6 3,413.6 372.4 497.6 395.1 143.7
May 4,238.9 3,345.2 384.2 509.5 410.4 143.1
Iune 4,411.1 3,570.3 325.1 515.7 408.5 112.8
July 4,205.0 3,438.9 262.1 504.0 445.7 112.7
August 4,103.4 3,354.4 258.8 490.2 464.8 94.0
1) Alterations as compared with already published figures are due to the inclusion of Foreign Bills purchased, which
in previously published information were contained in Bill Credits up to and including May 1950 only. — 2) In-
cluding export drafts purchased by the Central Banking System since January 1951. — %) The lendings to the Berlin
Central Bank comprise — at variance, in part, with previously published data — purchased Inland and Foreign Bills
as well as export drafts, and Equalisations Claims accepted as security for advances.
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4. Short, Medium and Long-Term Lendings by Commercial Banks V. Volume of Credit
a) Area of the German Federal Republic

Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutscher Lander and the Land Central Banks
from the Commercial Banks in the Area of the German Federal Republic
(In millions of DM)

Lendings to Non-Bank Customers
Total Columns 1—6 comprise Lendings to:
of which Bisiness and Private Customers
Positi To;al Deb Cust | Medium Long-Term| Total f which £ which ‘ '
ustomers - . .
osition Shzrt- ebtors Liability Ter.m Lendings ztfa of whic : Medium- of whic Long-Term
at End T on Bills of | Lendings ' Debtors  Cus- Term Lendings
‘- erm of Exchange, (incl. Short- | + | Lendings
[ Lendings which Treasuryé (h—emh i long-term Term of tomers’ | Lending Trausi- | | (incl.
th Bills an 6 months | Transitory . : iabili bt~ ong-term
Mon (for a Total |Accept Non- to less Credits) Lendings which Lla%l.lllltsy 6(15:‘?:1]15 De tory Transitory
period of ance Interest- than (4 years (for a Total ACCEpt- on bl to less ors Credits ‘ Credits)
less than : {Credits Bearing 4 years) and over)t) period of ance of than | (3 yearss)
6 months) Treasury %) less than : and over)
Bonds 6 months} Credits lEXChange 4 yca}rs)
1 | 2 3 | 4 5 | 6 | 7 | 8 | 9 10 11 | 12 13 | 14
1950
Jan. 10,217.6 [6,911.8 12,020.7] 3,305.8 2,370.9 9,614.7 [6,626.1 1,944.0 | 2,988.6 2,067.8
Mar. 10,986.3 |7,276.1 {2,139.4| 3,710.2 2,879.9 10,078.4 |6,799.4 2,038.4 | 3,279.0 2,463.5
May 11,221.997,261.5 {2,027.0| 3,960.4% 3,326.9 10,315.6 |6,845.8 1,924.6 | 3,469.8 2,836.8
June 11,419.5 |7,375.4 |2,001.8| 4,044.1 735.2 3,001.4 |10,549.0 |7,022.4 2,000.4 | 3,526.6 687.1 618.4 68.7 ! 2,572.2
|
]uly 11,595.2 [7,469.0 |2,034.6| 4,126.2 773.2 3,270.2 110,785.9 {7,144.5 2,034.2 | 3,641.4 712.9 635.6 77.3 . 2,825.8
Aug, 11,784.4 |7,649.0 [2,082.7]| 4,135.4 815.1 3,669.8 |11,025.5 |7,330.9 2,082.2 | 3,694.6 753.0 673.4 79.6 3,181.3
Sep. 12.376.99 8,200.1 |2,326.6| 4,176.8 853.5 4,019.3 11,611.59) 7,845.1 2,326.2 | 3,766.4 782.1 700.5 81.6 3,485.3
Oct. 12,930.5 |8,669.1 2,570.5| 4,311.4 897.8 4,424.8 |12,303.9 |8,305.6 2,568.3 | 3,998.3 822.6 743.3 79.3 3,797.4
Nov. 13,271.6 |8,787.5 |2,504.2| 4,484.1 922.5 4,751.8 |12,630.3 [8,444.3 2,502.9 | 4,186.0 848.1 774.3 73.8 4,100.5
Dec. 13,524.1 |8,458.6 |2,343.9| 5,065.5 962.0 5,148.3 |[12,964.0 ‘8,175.0 2,342.9 | 4,789.0 883.7 803.5 80.2 4,440.0
|
1951
Jan. 13,705.5'(8,548.619|2,166.2| 5,156.9 992.3" | 5,395.8 |13,097.1.8,273.5") 2,165.2 | 4,823.6 | 910.6"0 825.9') 84.7 4,662.0
Feb. 14,087.7 (8,703.5 |2,058.4| 5,384.2 1,042.8 5,630.9 |13,513.6 8,452.2 2,057.8 | 5,061.4 956.9 874.3 82.6 4,857.8
Mar. 13,490.0 |8,154.4 |L,83R.9] 5,335.6 1,167.2 5,916.5 |12,923.7 |7,914.2 1,838.7 | 5,009.5 |1,078.6 987.0 91.6 5,118.8
April 13,179.3 |7,849.0 |1,684.0| 5,330.3 1,227.6 6,201.8 12,541.1 |7,612.3 1,683.9 | 4,928.8 |1,135.8 [1,039.5 96.3 5,376.7
May 13,207.7 {7,924.1 |1,575.2| 5,283.6 1,268.3 6,407.9 |12565.7 |7,652.2 1,575.1 | 4,913.5 |1,164.3 (1,066.0 98.3 5,556.3
June 13,5479 |7,887.0 |1,494.2| 5,660.9 1,340.7 6,647.9 {12,844.0 |7,619.2 1,494.1 | 5,224.8 |1,223.5 (1,120.2 103.3 5,765.7
July 13,861.6 |7,928.0 [1,422.6| 5,933.6 1,370.0 6,859.3 |13,089.8 |7,715.6 1,422.5 | 5,374.2 |1,245.1 |1,136.7 108.4 5,949.0
Lendings to Non-Bank Customers (cont'd) Inter-Bank Credits
Columns 1—6 comprise Lendings ¢o: \ of which : of which !
Public Authorities . Tg;al Debtors Cus Medium- Long-Term
it ; ‘ ; ! . ", | Term - Lendings
Position Tg;al of which  Medium- of which Long-Term §rhezrt o tomers Lendings g
at End Sh ‘ Treasury Term i Lendings L d'm hich Ijla' : Transi- (incl.
of ort- Bills, Non- | Lendines ) endings whic bility Debt- long-term
Term Interest ending T i- (incl. Ac- (from tory Transitory
Month | [eng: Bearing - (from Debt- ‘ fanst| Jong-rerm | (for a Total on smonths | OIS j~ . o0 Credits)
endngs | Debtors Treasury & months ors | tory | Transitory | period of cept- Bills tohless (4 years
(for a Bonds, to less ! -Credits Credits) " less than anc.e of Ex- 4 i,;::s) and over)®)
period of and other than . | (4 years 6 months) Credits change
less than Bills®) 4 years) | ‘ and over)®)
6 months) | ‘
15 | 16 | 17 | 18 | 19 | 20 | 21 | 22 23 | 24 | 25 26 27 | 28 | 29
1950
Jan. 602.9 285.7 317.2 303.1 1,730.2 656.0| 21.3 |1,074.2 218.3
Mar. 907.9 476.7 431.2 416.4 1,732.8 664.8 19.7 1,068.0 262.8
Ma 906.3%) 415.7 490.6% 490.1 1,762.27) 684.5 17.0 1,077.77) 331.6
Y
June 870.5 353.0 517.5 48.1 42.8 5.3 429.2 1,728.7 662.4| 20.7 {1,066.3 41.0 37.2 3.8 456.5
July 809.3 324.5 484.8 60.3 54.7 5.6 444.4 1,765.1 667.5 | 22.8 (1,097.6 49.1 41.6 7.5 496.0
Aug. 758.9 318.1 440.8 62.1 56.8 5.3 488.5 1,759.7 679.4 | 22.5 |1,080.3 47.8 40.3 7.5 543.7
Sep. 765.4 355.0 410.4 71.4 66.6 4.8 534.0 1,835.2 779.7 1 23.0 {1,055.5 45.4 37.8 7.6 608.6
Oct. -676.6 363.5 313.1 75.2 70.2 5.0 627.4 1,856.1 865.9; 23.3 990.2 46.3 39.8 6.5 638.4
Nov. 641.3 343.2 298.1 74.4 70.9 3.5 651.3 1,875.6 848.9 | 24.4 (1,026.7 | 76.6 41.9 | 34.7 724.6
Dec. 560.1 283.6 276.5 78.3 75.0 3.3 70?.3 1,810.6 789.41 19.5 [1,021.2 87.8 52.8 35.0 773.1
1951
Jan. 608.4 275.1 333.3 81.7 78.3 3.4 733.8 1,920.3 892.9| 18.4 [1.027.4 99.9 64.8 | 35.1 797.9
Feb. 574.1 251.3 322.8 85.9 82.6 3.3 773.1 1,964.2 920.2 | 24.1 |1,044.0 96.0 59.9 | 36.1 8§25.3
Mar. 566.3 240.2 326.1 88.6 84.8 3.8 797.7 1,989.1 999.5| 24.0 989.6 110.1 73.7 | 36.4 851.9
April 638.2 236.7 401.5 91.8 88.6 3.2 825.1 1,902.4 940.8 | 20.3 961.6 116.1 78.8 | 37.3 878.1
May 642.0 271.9 370.1 104.0 92.6 | 11.4 851.6 1.903.8 922.4| 21.1 981.4 120.3 83.2 | 37.1 903.2
June 703.9 267.8 436.1 117.2 106.0 | 11.2 882.2 1,937.6 914.7 | 19.3 |1,022.9 97.1 86.3 10.8 . 916.6
July 771.8 212.4 559.4 124.9 113.5 | 11.4 910.3 1,920.0 930.0( 20.3 990.0 103.7 95.2 8.5 933.3

#) Up to and including May 1950, alterations as compared with previously published figures are due to changes made, in June 1950, in the method of
collecting statistics; alterations as from June 1950 are due to corrections which came in late. — 1) Excluding Bank deutscher Lander and Land Central
Banks, Postal Savings Bank Offices and' Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of those
credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-sheet
total of all credit institutions is of small importance. — 2) As from 30 June 1950, the Postal Savings Bank Offices and Postal Cheque Offices, RLC and
Finag are no longer included. The present columns have been adjusted retrospectively for all dates listed. — 3) Includes medium-term “Transitory
Credits“. — %) Mortgages, communal loans, other long-term lendings and long-term transitory credits. — 5) See footnote *) — ) The subsequent ncrease
of DM 25 million is due to rectification by a Central Giro Institution (decrease in advances to credit institutions on bills of exchange, and increase in
Treasury Bills). — 7) See footnote 8 — 8) After elimination of a statistical decline of approximately DM 89 million, there was in September 1950 an in-
crease of about DM 682 million. The decline was due to taking out 8 institutions which, as from September 1950, report under “Institutions granting
Instalment Credit“. — ?) See footnote 8). — 19) Including a statistical decline of approximately DM 21 million (subsequent rectification by a Central Giro
Institution). 11) Including a statistical increase of about DM 21 million (subsequent rectification by a Central Giro Institution).
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'V. Volume of Credit : 4. Short, Medium and Long-Term

b) By
Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutscher Linder
(In millions

Lendings to
Total Columns 1—6
of which Business and Private Customers
Tg;al Debtors Customers’| Medium- |Long-Term l of which of which Lone-T
Liability Term | Lendings Tota Deb . ong-Term
i - - . ebtors Medium- :
- |Position S,%,’:r‘;; on Bills of | Lendings (incl. of Term I.en}dmgs
at End Lend: Exchange, long-term | Short- . Cus- |Lendings (incl.
of ndings of Treasury (from Transitory| Term tomers’ long-t'erm
Month which | BjJlsand | 6 months | Credits) | Lendings of R (from Transi- | Transitory
(fora ) which | Liability Debt- | Credi
iod | Total |Accept-| Non- to less Bills |6 months|- tory redits)
Eefr]fss -ance | Interest- than (4 years (for a Total | Accept- |On ; s to less ors | - rodits
h Credits | Bearin 4 years) | and over) | period ance o than (4 years
than & g 3 4y |of less than Credits |Exchange and over)
months) Treasury 6 ths) 4 years) . 5)
: Bonds months
1 | 2 3 | 4 ] 5 | 6 | 7 [ 9, .| 10 - | 11 12 | 13 14
1951 - Area of he German Federal Republic
Mard{ 13,490.0 [8,154.4 1,838.9 ( 5,335.6 1,167.2 5,916.5 12,923.7 |7,914.2 1,838.7 {5,009.5 |1,078.6 987.0 91.6 | 5,118.8
A‘pril 13,179.3 [7,849.0 1,684.0 | 5,330.3 1,227.6 6,201.8 12,541.1 (7,612.3 1,683.9 {4,928.8 ([1,135.8 |1,039.5 96.3 5,376.7
May 13,207.7 |7,924.1 1,575.2 | 5,283.6 1,268.3 6,407.9 12,565.7 |7,652.2 1,575.1 {4,913.5 !1,164.3 |1,066.0 98.3 5,556.3
June 13,547.9 |(7,887.0 1,494.2 | 5,660.9 1,340.7 6,647.9 12,844.0 |7,619.2 1,494.1 {5,224.8 |1,223.5 [1,120.2 103.3 5,765.7
July 13,861.6 17,928.0 1,422.6 | 5,933.6 1,370.0 6,859.3 13,089.8 |7,715.6 1,422.5 |5,374.2 |1,245.1 [1,136.7 108.4 5,949.0
Baden
March 295.1 212.7 38.8 82.4 28.0 55.7 269.9 198.4 38.8 71.5 24.1 22.2 1.9 48.5
April 301.3 218.4 36.2 82.9 30.0 59.2 272.4 199.6 36.2 72.8 24.6 22.3 2.3 51.7
M_ay 298.7 216.6 34.5 82.1 31.1 61.0 274.3 202.0 34.5 72.3 25.2 22.4 2.8 53.2
June 307.6 218.3 29.1 89.3 33.5 64.7 283.7 204.5 29.1 79.2 26.3 23.8 2.5 55.7
]uly 309.8 216.4 24.5 93.4 35.6 66.3 285.1 202.1 24.5 83.0 27.5 23.9 3.6 57.7
Bavaria
March | 2,055.9 [1,368.6 384.1 687.3 174.0 1,106.8 1,948.6 (1,289.3 383.9 659.3 166.4 158.0 8.4 958.9
April 1,978.8 |1,301.1 351.5 677.7 206.1 1,152.5 1,862.4 |(1,220.9 351.4 | 641.5 198.6 190.3 8.3 998.1
May | 1,990.2 11,325.9 323.2 664.3 204.7 1,198.4 1,859.7 {1,227.6 323.1 632.1 197.3 189.1 8.2 1,036.3
June 1,982.7 (1,295.2 311.8 687.5 206.8 1,244.7 1,867.3 {1,205.8 311.7 661.5 200.6 193.4 7.2 1,075.6
July 1,977.7 [1,295.0 298.0 682.7 213.9 1,292.2 1,891.3 [1,230.0. 297.9 661.3 208.1 200.6 7.5 1,115.1
Bremen
March 461.8 262.5 90.4 199.3 ‘ 8.7 248.3 461.0 261.7 90.4 199.3 8.7 7.8 0.9 241.1
April 424.5 234.1 64.4 190.4 ‘ 9.2 251.8 423.8 233.4 64.4 190.4 9.2 7.9 1.3 244.5
May 415.8 232.8 54.5 183.0 12.5 257.8 415.2 232.2 54.5 183.0 12.5 8.5 4.0 250.6
June 426.3 239.7 47.1 186.6 13.7 263.6 426.1 239.6 47.1 186.5 13.7 8.4 5.3 256.5
Iuly . 444.6 246.9 48.9 197.7 12.1 271.0 444.2 246.5 48.9 197.7 12.1 7.7 4.4 ‘263.9
Hamburg
March | 1,646.2 {1,014.3 386.6 631.9 105.9 229.9 1,632.1 [1,012.1 386.6 620.0 105.7 96.4 9.3 229.0
April 1,639.9 [1,002.4 364.6 637.5 108.2 244.7 1,617.0 {1,000.3 364.6 616.7 108.0 99.2 8.8 243.9
May 1,641.8 |1,009.8 351.2 632.0 111.1 253.2 1,628.8 |1,007.6 351.2 621.2 110.9 104.1 6.8 252.4
June 1,747.7 |1,073.6 347.4 674.1 125.9 260.3 1,734.8 [1,071.5 347.4 663.3 125.6 117.8 7.8 259.5
Iuly 1,812.0 |1,111.5 351.6 700.5 134.4 268.3 1,796.7 |1,109.0 351.6 687.7 134.1 118.4 15.7 267.5
X Hesse
March | 1,150.8 703.6 127.0 447.2 130.9 3239 1,128.9 699.0 127.0 | 429.9 125.0 112.4 12.6 265.8
Apl’ﬂ 1,141.5 692.6 117.8 448.9 139.2 334.3 1,111.0 686.2 117.8 424.8 133.0 120.4 12.6 277.8
May 1,113.0 686.4 109.3 426.6 138.5 345.8 1,092.8 | 679.3 109.3 413.5 1329 119.5 13.4 287.7
June 1,151.7 700.6 102.4 451.1 151.8 357.1 1,129.1 691.5 102.4 | 437.6 143.6 129.4 14.2 297.9
July 1,150.7 | 689.1 95,9 | 461.6 152.9 367.0 1,121.4 | 676.5 95.9 | 444.9 | 1433 130.6 12.7 307.8
- Lower Saxony
March | 1,059.6 | 679.9 65.6 | 379.7 40.9 749.3 1,009.6 ‘ 645.4 65.6 | 364.2 39.3 31.2 8.1 639.9
April 998.1 628.9 54.5 369.3 - 14.7 786.4 953.4 | 604.0 54.5 349.4 43.0 32.4 10.6 673.0
May 1,014.0 640.1 50.3 3739 | 46.5 806.2 957.2 } 605.0 50.3 352.2 44.8 33.9 10.9 690.0
June 1,043.8 644.4 ) 50.7 399.4 47.3 830.4 998.6 | 621.3 50.7 377.3 46.4 35.6 10.8 . 7120
Iuly 1,056.1 643.2 50.5 412.9 47.9 850.6 1,002.9 ‘ 619.3 50.5 383.6 47.0 36.5 10.5 730.1

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
and Finag are no longer included. — 3) Includes medium-term “Transitory Credits“. — 4) Mortgages, communal loans, other long-term lendings and long-
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Lendings by Commercial Banks (cont’d) ' V. Volume of Credit
Lands :

and the Land Central Bank from the Commercial Banks in the Area of the German Federal Republic
of DM)
Non-Bank Customers ) \ Inter-Bank Credits
" comprise Lendings to: I of which . of which
Public Authorities Total Debtors T
otal ——— . Long-Té
of which of which of Medium- f:fdinz:‘
Total Treasury | Medium- —|Long-Term|  ghors. Cus-’ Term (incl. .
Shof Bills Term Lendings || Term of tomers’ | Lendings long-term Position
ort- : : incl. . Lia- o s at End
Term Non- Lendings loélgrti}znn Lendings which | biliy | (rom | Debe. Transi-| Transitory oEf
Lendings Interest- Transi-| Transit Ac- 6 months tory | Credits) Month
Bearin (from | pepy. |TTansi-| Transitory| (for a ! Total on ors o dits on
(fog' a | Debtors Treasurg 6months | "o | tory Credits) period cept- | Bills | toless (4 years
period Bondsy to less 7 | Credits ~ of less Can‘ci:'e of Ex- | than and
of less i than (dyears | 4. "6 redits| change | 4 years) over) 5)
than 6 vy 4 years) and months)
months) °t.h°" over) %)
Bille
15 16 | 17 | 18 | 19 20 | 21 1 22 | 23 | 24 | 25 | 26 | 27 | 28 29
Area of the German Federal Republic 1951
566.3 240.2 | 3261 | 88.6 84.8 3.8 797.7 1,989.1 999.5 | 24.0 989.6 110.1 73.7 | 364 | 8519 March
"638.2 236.7 401.5 91.8 88.6 3.2 825.1 1,902.4 940.8 | 20.3 961.6 116.1 78.8 | 37.3 | 878.1 April
642.0 271.9 370.1 104.0 92.6 11.4 851.6 1,903.8 922.4 | 21.1 981.4 120.3 83.2 | 37.1 903.2 May
703.9 267.8 436.1 117.2 |106.0 11.2 882.2 1,937.6 914.7 | 19.3 |1,022.9 97.1 86.3 | 10.8 916.6 June
771.8 212.4 559.4 124.9 |113.5 11.4 910.3 1,920.0 930.0 | 20.3 990.0 103.7 95.2 8.5 933.3 July
Baden
25.2 14.3 | 10.9 3.9 3.7 0.2 7.2 - 44.2 23.8 — 20.4 4.4 4.4 — 3.0 March
28.9 188 | 10.1 5.4 49 | 05 7.5 415 | 214 | — 20.1 4.4 4.4 | - 3.0 April
24.4 14.6 1 9.8 5.9 5.1 0.8 7.8 40.6 22.0 - 18.6 4.5 4.5 1 - 2.9 May
23.9 13.8 | 10.1 7.2 6.4 0.8 9.0 40.7 21.1 - 19.6 4.8 48 | - 3.3 June
24.7 14.3 10.4 8.1 7.3 | o8 8.6 39.5 | 202 | — 19.3 4.7 47| — 3.4 July
Bavaria
1073 . 79.3 28.0 7.6 5.3 2.3 147.9 305.2 175.8 1.5 129.4 45.4 15.4 | 30.0 62.0 March
'116.4 80.2 36.2 7.5 6.1 1.4 154.4 291.0 172.3 1.0 118.7 45.9 15.7 | 30.2 66.1 April
130.5 98.3 32.2 7.4 5.9 1.5 162.1 289.8 174.9 1.0 114.9 459 | 15.7 | 30.2 67.6 May
115.4 89.4 | 26.0 ! 6.2 4.7 1.5 169.1 297.8 177.7 1.0 120.1 144 | 119 2.5 69.7 June
86.4 65.0 | 21.4 5.8 4.0 1.8 177.1 363.8 243.2 1.0 120.6 13.4 11.8 1.6 72.6 July
Bremen
0.8 0.8 | 0.0 | - - - 7.2 | 527 40.6 | — 12.1 2.5 2.5 38.4 March
0.7 0.7 0.0 * —~ — - . 7.3 45.1 | 367 | — 8.4 2.5 2.5 - 38.4 April
0.6 0.6 0.0 — - - 7.2 37.6 28.3 | — 9.3 . 00 0.0 - 44.1. May
02 | ol 0.1 * — - - 7.1 417 | 316 | — 101 | 0.0 00| 44.1 June
0.4 0.4 0.0 - - - 7.1 35.3 196 | — 157 | o1 0.1 45.6 July
Hamburg
141 | 22| 119 | 0.2 02 | — 0.9 93.0 | 518 | 44 | 412 57 | 3.4 23 13.5 March
22.9 ’ 2.1 20.8 | 0.2 0.2 - 0.8 89.4 46.6 4.0 42.8 5.9 l 3.6 2.3 13.6 April
13.0 2.2 10.8 | .0.2 0.2 — ’ 0.8 88.1 44.1 3.7 l 44.0 6.3 4.1 2.2 13.6 May
12.9 ) 2.1 108 | 0.3 0.3 - 0.8 85.1 45.2 | 3.3 39.9 7.3 3.8 | 3.5 t 13.1 June
15.3 2.5 12.8 0.3 0.3 - 0.8 93.9 50.6 3.3 43.3 59 | 37 2.2 | 13.2 July
Hesse
21.9 4.6 173 | 5.9 5.9 - | 581 208.9 92.1 | 10.5 | 116.8 10.7 9.6 | 1.1 18.7 March
30.5 6.4 24.1 [ 6.2 6.2 — 56.5 207.7 95.4 9.2 112.3 14.1 13.0 1.1 26.0 April
20.2 7.1 13.1 5.6 5.6 0.0 58.1 231.8 97.3 | 10.7 134.5 15.1 14.0 1.1 26.3 May
22.6 9.1 13.5 8.2 8.2 0.0 59.2 216.1 98.1 | 10.6 118.0 13.5 12.3 1.2 23.3 June
29.3 12.6 16.7 | 9.6 9.6 0.0 59.2 207.2 100.3 | 11.7 106.9 13.0 11.7 1.3 25.5 July
Lower Saxony
50.0 34.5 ' 15.5 1.6 0.9 0.7 109.4 2096 |119.9 | 0.1 89.7 3.2 3.2 - 88.5 March
44.7 24.9 i 19.8 i 1.7 1 1.0 0.7 113.4 182.4 98.7 0.1 83.7 2.0 2.0 - 91.8 April
56.8 35.1 1 21.7 1.7 1.0 0.7 | 116.2 170.4 96.5 0.0 73.9 2.9 2.9 — 91.7 May
45.2 23.1 22,1 | 0.9 0.4 0.5 118.4 159.7 90.2 0.0 69.5 3.7 3.7 - 92.8 June
53.2 239 l 29.3 0.9 0.4 0.5 120.5 . 154.5 84.0 — 70.5 3.9 3.9 — 95.8 July
Banks, Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all credit institutions is of small importance. — %) As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices, RLC
term transitory credits. — 3) See footnote 4).
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V. Volume of Credit

4. Short, Medium and Long-Term

b) By

Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutscher Linder

(In millions

Lendings to
Total Columns 1—6
of which Business and Private Customers
Tg;al Debtors Customers’| Medium- |Long-Term . of which of which Lone-T
iti Liability Term | Lendings Tota Debtors Medium- ong-Term
Position | S on Bills of | Lendings | (incl. of | Debtors it Lendings
atIn Lendings ¢ Exchange, (& long-term Short- Cus- |Lendings (incl.
of ol Treasury romh Transitory| Term of tomers’ ) long-tzerm
Month | (fora which | Bills and | 6 mONths | Credits) | Lendings which | Liability (from | Debe | Transi- Transitory
: Total | Accept- |  Non- to less 1. |6 months tory | Credits)
period (for a Total | Accept- | on Bills ors )
of less ance | Interest- than (4 years period ota ccep of to less Credits
Credits | Beari 4 years) | and over) ance than (4 years
than 6 earing of less edits |Exchange d
3) D) Credits : and over)
months) Treasury than 6 -4 yeats) | 5
Bonds months) ‘ ‘
I
1 | 2 3 | 4 | 5 | 6 7 ] 8, ¢ | 10 | 1 12 13 | 14
1951 North Rhine-Westphalia
March [3,777.6 2,093.7 353.4 1,683.9 320.9 1,299.5 3,659.3 2,084.2 353.4 (1,575.1 302.2 273.9 28.3 1,070.8
April 3,717.3 2,019.4 333.3 1,697.9 334.9 1,387.9 3,523.7 2,002.5 333.3 |1,521.2 314.6 285.8 28.8 1,150.4
May 3,724.3 2,043.3 304.1 1,681.0 348.8 1,447.5 3,542.0 | 2,028.6 304.1 |1,513.4 324.4 297,4 27.0 1,200.1
June 3,762.9 1,932.9 271.4 1,830.0 372.4 1,511.7 3,526.5 1,916.1 2714 |1,610.4 343.9 315.2 28.7 1,252.5
]u]y 3,934.2 1,961.9 242.4 1,972.3 ' 370.8 1;554.9 3,582.6 1,947.1 242.4 |1,635.5 341.1 314.7 26.4 1,287.4
Rhineland-Palatinate
March 557.9 385.4 82.9 172.5 44.6 162.9 539.2 374.3 82.9 164.9 42.7 41.4 1.3 138.6
April 539.6 370.0 73.9 169.6 43.7 171.5 522.2 360.0 73.9 162.2 42.2 40.8 1.4 144.5
May 530.3 364.5 69.8 165.8 45.4 176.8 517.2 35¢6.9 69.8 160.3 42.8 41.2 1.6 148.9
June 535.0 362.3 66.2 172.7 45.2 180.6 517.2 354.1 66.2 163.1 42.5 40.7 1.8 152.8
July 543.7 367.0 60.4 176.7 46.0 185.0 525.7 359.3 60.4 166.4 43.1 | 41.3 1.8 ! 156.5
Schleswig-Holstein
March 457.5 244.6 51.1 2129 49.4 305.9 445.9 233.6 51.1 212.3 46.9 § 43.4 3.5, 265.3
April 449.2 236.1 47.8° '213.1 39.4 326.4 434.3 221.9 47.8 212.4 36.9 | 33.5 3.4 283.9
May 456.9 232.9 45.4 224.0 47.9 336.2 442.1 218.7 45.4 223.4 37.4 | 332 4.2 292.9
June 465.1 235.4 42.4 229.7 | 48.1 347.5 452.0 225.0 42.4 227.0 37.4 33.2 4.2 302.8
July 473.1 239.2 41.0 233.9 ’ 48.2 369.8 461.1 227.9 41.0 | 233.2 37.6 33.3 4.3 323.6
Wiirttemberg-Baden
March [1,308.2 894.9 228.2 413.3 168.5 871.8 1,282.6 878.6 | 228.2 404.0 128.9 116.5 12.4 719.7
Avpril 1,291.5 863.7 210.2 427.8 | 171.5 907.0 1,265.8 847.4 210.2 418.4 131.7 117.5 14.2 751.0
May 1,311.6 877.5 204.8 434.1 & 180.4 931.6 1,284.4 860.9 204.8 423.5 142.1 127.2 14.9 773.4
June 1,365.8 869.9 199.5 495.9 1 186.8 980.1 1,334.2 853.7 199.5 480.5 144.2 127.8 16.4 | 817.5
July 1,377.2 871.6 187.3 505.6 | 197.0 1,007.3 1,345.9 855.5 187.3 490.4 151.1 134.4 16.7 ' 837.6
Wiirttemberg-Hohenzollern
March 272.1 200.2 21.8 71.9 13.6 63.7 260.8 190.6 21.8 70.2 13.5 11.4 2.1 51.4
April 266.8 194.5 18.3 72.3 14.7 68.2 255.1 184.6 18.3 70.5 14.5 12.6 1.9 55.3
May 204.6 193.2 16.8 71.4 | 15.4 71.4 251.1 181.5 16.8 69.6 15.2 13.5 1.7 58.1
June 268.8 193.7 16.4 | 75.1 15.9 74.8 255.1 181.9 16.4 73.2 15.6 14.0 1.6 . 60.6
Tuly 273.3 197.0 15.3 | 76.3 17.9 77.4 258.5 184.2 15.3 743 | 16.4 14.5 1.9 62.6
Supra-Regional Institutions with Special Functions
March | 447.4 94.1 9.1 353.3 81.7 498.8 285.8 46.9 9.1 | 238.9 | 753 72.5 2.8 489.9
April 430.7 87.8 | 11.6 342.9 ‘ 86.0 512.0 299.9 51.4 | 11.6 | 2485 | 79.5 76.8 2.7 502.7
May 446.5 101.3 | (11.3 | 345.2 85.7 522.4 301.0 52.0 11.3 | 249.0 | 78.6 75.9 2.7 513.0
June . 490.2 120.8 9.8 369.4 93.3 532.3 319.1 54.0 9.8 265.1 83.8 81.0 2.8 522.1
July 509.2 89.2 6.8 420.0 93.3 549.4 374.6 58.3 6.8 316.3 83.7 80.7 3.0 . 539.2
*) Alterations as compared with previously published figures are due to subsequent corrections. — !} Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
RLC and Finag are no longer included. — 3) Includes medium-term “Transitory Credits“. — %) Mortgages, communal loans, other long-term lendings and
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Lendings by Commercial Banks (cont’d) , V. Volume of Credit
Lands

,and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic
of DM)
Non-Bank Customers Inter-Bank Credits
comprise Lendings to: ) of which of which
Public Authorities Total Debtors | Lone.Torm
Total of which of which of Medium-~ Le f din
of Treasury | Medium- Long-Term|  Short- Cus- Term : (incl d s
asury Lendings | Term tomers’ | Lendings - | Position
Short- Bills, Term (incl Lendin Of Lia- long-term | p 4
Term Non- | Lendings lone-term g8 which | pilie (from | Debt- Transi-| Transitory
Lendings Interest~ ; £ (for a Ac- ¥ |6 months tory | Credits) of
: (from Transi-| Transitory Total on ors A
Deb Bearing Debt- Credi period cept- | Bill to less Credits Month
(for a edtors | o osury | 6 months | oo | tory redits) ills (4 years
period Bondsy to less Credits ohf less ance | of Ex- | than and
P loss onds, than (4 years | thané Credits| change | 4 years) over) %)
and months)
than 6 h 4 years)
other over) 5)
months) Bills
15 | 16 | 17 | 18 b 19 | 20 | 21 | 22 23 | 24 | 2% | 26 27 28 | 29
North Rhine-Westphalia 1951
118.3 9.5 108.8 18.7 18.7 - 228.7 468.4 | 176.4 1.0 292.0 14.0 13.2 0.8 250.9 March
193.6 16.9 176.7 20.3 20.3 - 237.5 465.8 . 170.0 1.4 295.8 16.3 15.5 0.8 255.2 Aprﬂ
182.3 14.7 167.6 24.4 24.4 - 247 .4 461.2 153.8 e 307.4 18.1 17.2 0.9 266.0 May
236.4 16.8 219.6 28.5 28.5 — 259.2 531.9 151.8 — 380.1 18.7 17.8 0.9 274.3 June
351.6 14.8 336.8 29.7 29.7 — 267.5 485.2 | 136.4 — 348,8 | 21.0 20.1 0.9 278.1 July
« Rhineland-Palatinate
18.7 11.1 7.6 1.9 1.9 — 24.3 169.5 98.5 1.5 71.0 1.9 1.9 — 16.8 March
17.4 10.0 7.4 1.5 1.5 —_ 27.0 163.8 95.9 | 1.9 67.9 1.8 1.8 — 17.3 April
13.1 7.6 5.5 2.6 2.6 - 27.9 163.6 94.9 0.8 68.7 2.2 2.2 — 17.0 May
17.8 8.2 9.6 2.7 2.7 — 27.8 156.9 91.7 0.1 65.2 3.2 3.2 — 18.0 June
18.0 7.7\ 10.3 2.9 2.9 — 28.5 141.5 78.2 0.1 63.3 3.9 3.9 - 18.1 Iuly
Schleswig-Holstein
11.6 11.0 0.6 2.5 2.3 0.2 40.6 95.7 3721 0.0 ‘58.5 2.9 - 1.2 1.7 13.1 March
14.9 . 14.2 0.7 2.5 2.3 0.2 42,5 87.9 29.7 — 58.2 2.9 1.2 1.7 13.1 April
14.8 14.2 0.6 10.5 2.5 8.0 43.3 87.9 28.5 - 59.4 2.5 1.0 1.5 13.1 May
13.1 10.4 2.7 10.7 2.7 8.0 44.7 87.6 29.5 — 58.1 2.7 1.2 1.5 13.1 June
12.0 11.3 0.7 10.6 2.6 8.0 46.2 85.6 26.8 0.0 58.8 2.5 1.1 1.4 13.0 ]u]y
i
Wiirttemberg-Baden
25.6 16.3 9.3 39.6 39.2 0.4 152.1 212.4 123.8 4.7 88.6 6.0 5.6 0.4 38.2 March
25.7 16.3 9.4 39.8 39.4 0.4 156.0 205.2 118.5 2.3 86.7 6.8 5.9 0.9 39.0 Apl‘il
27.2 16.6 10.6 38.3 37.9 0.4 158.2 205.7 119.4 2.1 86.3 7.3 6.4 0.9 39.2 May
31.6 16.2 15.4 42.6 42.3 0.3 162.6 188.4 109.8 1.9 78.6 9.2 8.2 1.0 38.9 June
31.3 16.1 15.2 45.9 45.6 0.3 169.7 185.9 109.2 1.3 76.7 13.1 12.2 0.9 39.3 Iuly
Wiirttemberg-Hohenzollern
11.3 96 1.7 0.1 0.1 - 12.3 " 40.5 28.2 0.4 12.3 5.1 5.1 - 11.4 March
11.7 9.9 1.8 0.2 0.2 - 12.9 38.5 26.2 0.4 12.3 5.1 5.1 — ©o12.1 April
13.5 11.7 1.8 0.2 0.2 - 13.3 39.0 | 28.7 0.2 10.3 5.1 5.1 - 12.1 May
13.7 11.8 1.9 0.3 0.3 — 14.2 42.6 32.2 0.2 10.4 5.1 5.1 — 12.1 June
14.8 12.8 2.0 1.5 1.5 —_— 14.8 38.5 28.0 0.2 10.5 5.1 5.1 — 12.5 July
Supra-Regional Institutions with Special Functions
161.6 47.2 114.4 ) 6.4 6.4 — 8.9 89.0 31.4 - 57.6 8.4 8.2 0.2 297.5 March
130.8 36.4 94.4 6.5 6.5 —_ 9.3 84.3 29.4 — 54.9 8.6 8.2 0.4 302.4 April
145.5 - 49.3 96.2 7.1 7.1 - 9.4 88.2 34.0 2.7 54.2 10.4 10.2 0.2 309.5 May
171.1 66.8 104.3 9.5 9.5 — 10.2 89.3 36.0 2.2 53.3 14.6 14.3 0.3 314.1 June
134.6 30.9 103.7 9.6 9.6 — 10.2 88.9 33.3 2.2 55.6 17.1 17.0 0.1 316.2 ]uly

Banks, Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all credit institutions is of emall importance. — 2 As from 30 June 1950, Postal Savings Bank Offices and Postal Cheque Offices,
long-term transitory credits. — %) See footnote 4).
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V. Volume of Credit

4. Short, Medium and Long-Term
c) By Groups of

Monthly Banking Statistics*) 1); Collected jointly®) by the Bank deutscher Linder
(In millions

Lendings to
Total Columns 1—6
of which Business and Private Customers
ngal Debtors Customers’| Medium- |Long-Term of which of which
Position | g Liability | Term | Lendings | Total Debtors Medium- Long-Term
ort- on Bills of | | endings (incl of - Lendings
atEnd | Term Exch "m| Short Term (incl
Lendi of Xchange, " | long-term ort- Cus-  |Lendings 1ncs.
of endings hich Treasury | (from | Trapsitory| Term of |tomers’ . |long-term
Month (for 2 Total X; C’: t- Billsand | 6 months | Credits) | Lendings which |Liability| (from | Debt- Tt“ms" Transitory
iod P Non- to less Total {A on Bills |6 months| ors 1Y | Credits)
P;rllo | ance | qpcerest- than (4 years (for a ota ccept- of to loss Credits
o e Credits | Bearing | 4 years) | and over) | period ance rchangel than (4 years
than 6 T 3 1) lof less than Credits g and over)
reasury ) ) 4 years)
months) Bonds 6 months) ! 5)
1 2 3 4 | 5 | 6 7 8 9 0 | 11 12 13 13
1951 All Banks
March [13,490.0 [8,154.4 | 1,838.9 | 5,335.6°| 1,167.2 5,916,5 {12,923.7 |7,914.2 | 1,838.7 | 5,009.5 |1,078.6 | 987.0 |"91.6 | 5,118.8
Apti] 13,179.3 ]7,849.0 1,684.0 5,330.3 1,227.6 6,201.8 ]12,541.1 |7,612.3 1,683.9 | 4,928.8 1,135.8 |1,039.5 96.3 5,376.7
May 13,207.7 |7,924.1 1,575.2 5,283.6 1,268.3 6,407.9 ]12,565.7 [7,652.2 1,575.1 | 4,913.5 {1,164.3 {1,066.0 98.3 5,556.3
June 13,5479 |7,887.0 1,494.2 5,660.9 1,340.7 6,647.9 [12,844.0 |7,619.2 1,494.1 | 5,224.8 (1,223.5 |1,120.2 (103.3 5,765.7
Iuly 13,861.6 [7,928.0 1,422.6 5,933.6 1,370.0 6,859.3 113,089.8 |7,715.6 1,422.5 | 5,374.2 |1,245.1 |1,136.7 |108.4 5,949.0
Credit Banks +)
March 8,162.9 [4,773.4 1,524.7 3,389.5 332.1 729.2 8,040.8 [4,697.9 1,524.5 | 3,342.9 324.7 282.6 42.1 712.4
Apl’i] 7,989.0 [4,610.6 1,396.3 3,378.4 393.1 774.6 7,812.0 [4,532.5 1,396.1 | 3,279.5 384.2 338.5 45.7 757.5
May 8,056.9 [4,690.4 1,312.1 3,366.5 414.2 803.2 7,874.9 |4,596.1 1,312.0 | 3,278.8 402.0 361.1 40.9 785.6
June 8,310.4 [4,675.1 1,258.8 3,635.3 446.4 854.5 8,135.7 [4,587.9 1,258.7 | 3,547.8 433.4 389.3 44.1 836.2
July 8,463.7 |4,742.9 1,196.1.| 3,720.8 466.7 878.3 8,283.5 !4,674.0 1,196.0 | 3,609.5 453.3 402.5 50.8 858.8
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
March 25.0 9.7 - 15.3 22.0 1,689.2 8.1 7.8 - 0.3 20.5 14.5 6.0 | 1,524.9
April 34.3 16.7 — 17.6 21.3 1,742.1 9,5 9.2 - 0.3 19.5 13.3 6.2 | 1,571.9
May 32.5 14.8 — 17.7 21.8 1,790.0 8.0 7.6 - 0.4 20.2 13.8 6.4 1,614.4
June 39.0 16.0 — 23.0 20.4 1,845.9 8.9 8.4 —_ 0.5 19.0 12.5 6.5 1,665.1
July 39.4 15.4 — 24.0 19.3 | 1,900.5 9.1 8.6 - 0.5| 18,3 11.6 | 67 | 1,710
Central Giro Institutions
March 949.7 488.5 36.4 461.2 231.8 1,241.4 773.2 415.4 36.4 357.8 182.7 161.2 21.5 .833.2
April 910.4) | 426.9% 37,2 483.5 224.1 1,289.6 702.9% | 362.8°9 37.2 | 340.1| 174.5 153.0 | 21.5 875.2
May 926.6 458.5 36.7 468.1 241.9 1,327.3 730.7 380.6 36.7 350.1 182.6 155.4 27.2 902.2
June 974.6 445.3 28.6 529.3 264.1 1,379.4 751.3 386.8 28.6 364.5 197.8 169.6 28.2 936.4
July 1,118.6 - 457.4 28.9 - 661.2 263.1 1.436.5 803.7 399.5 " 289 404.2 192.0 166.6 25.4 978.8
Savings Banks .
March 2,196.3 - {1,665.8 45.4 530.5 313.6 1,597.3 2.111.5_ 1,624.6 45.4 486.9 295.5 284.7 10.8 1,401.8
April | 2,169.3) |1,636.17 |  41.3 | 5332 | 317.0 | 1,713.5 | 2,081.37 /1,586.87| 41.3 | 494.5 | 298.5 | 286.9 | 11.6 | 1,503.3
May 2,120.1 1,601.7 38.2 518.4 317.2 1,789.5 2,037.7 (1,559.8 38.2 477.9 299.9 288.1 11.8 1,569.5
June 2,106.3 1,582.0 36.6 524.3 330.9 1,852.7 2,016.7 |1,536.1 36.6 480.6 306.9 294.5 12.4 1,626.5
July 2,085.7 1,562.3 36.0 523.4 341.1 1,905.5 1,992.5 |1,515.9 36.0 476.6 ‘ 314.0 300.3 13.7 1,676.0
Central Institutions of Credit Cooperatives ©
March 305.2 157.5 94.3 147.7 3.0 24.0 304.1 157.2 94.3 146.9 2.9 2.9 0.0 24,0
April 286.4 143.5 83.5 142.9 3.5 26.5 285.3 143.2 83.5 142.1 3.4 3.4 0.0 26.5
May 269.6 130.9 72.0 138.7 4.0 27.5 269.0 130.6 72.0 138.4 3.9 3.9 0.0 27.5
June 265.2 123.3 63.1 141.9 4.0 28.3 264.6 123.0 63.1 141.6 4.0 4.0 0.0- 28.3
]uly 275.0 127.5 57.0 147.5 4.5 27.9 274.5 127.3 57.0 147.2 4.4 4.4 0.0 27.9
Credit Cooperatives®)
March 1,176.2 822.0 71.0 354.2 155.4 124.4 1,173.0 821.1 71.0 ; 351.9 149.3 142.5 6.8 120.5
April 1,143.7 792.7 63.4 351.0 155.0 1339 1,140.4 791.7. 63.4 348.7 148.7 141.5 7.2 130.0
May 1,133.6 791.6 57.2 342.0 155.5 138.6 1,130.3 790.6 57.2 339.7 149.2 141.5 7.7 134.6
June 1,133.8 790.4 49.9 343.4 153.2 145.2 1,129.7 788,9 49.9 340.8 150.3 142.6 7.7 141.5
Iuly 1,143.9 800.7 47.9 343.2 153.5 151.3 1,140.1 799.5 47.9 340.6 150.9 143.5 7.4 147.7
Other Credit Institutions
March 227.1 143.3 57.9 83.8 27.6 12.3 227.1 143.3 57.9 83.8 27.6 26.1 1.5 12.3
Apl‘il 215.6 134.7 50.8 80.9 27.6 9.6 209.7 134.7 50.8 75.0 27.6 26.0 1.6 9.6
May 221.9 134.9 47.7 87.0 279 9.6 214.1 134.9 47.7 79.2 27.9 26.3 1.6 9.6
June 228.3 134.1 47.4 94,2 28.1 9.7 217.9 134.1 47.4 83.8 28.1 26.6 1.5 9.7
July 226.2 132.6 49.7 93.6 28.5 9.9 211.9 132.6 49.5 79.3 28.5 26.9 1.6 9.9
Supra-Regional Institutions with Special Functions
March 447 .4 94.1 9.1 353.3 81.7 498.8 285.8 46.9 9.1 238.9 75.3 72.5 2.8 489.9
April 430.‘7 87.8 11.6 342.9 86.0 512.0 299.9 51.4 11.6 248.5 79.5 76.8 2.7 502.7
May 446.5 101.3 11.3 345.2 | 85.7 522.4 301.0 52.0 11.3 249.0 78.6 75.9 2.7 513.0
June 490.2 120.8 9.8 369.4 | 93.3 5§32.3 319.1 54.0 9.8 265.1 83.8 81.0 2.8 522.1
July 509.2 89.2 6.8 4200 | 933 549.4 374.6 | 583 6.8 31631 837 80.7 | 3.0 539.2
*) Alterations as compared with previously published figures are due to subsequent corrections. — t) Excluding Bank deutscher Linder and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
the Reconstruction Loan Corporation, and Finag are no longer included. — %) Includes medium-term “Transitory Credits”. — %) Mortgages, communal
the “Nassauische Landesbank®, Wiesbaden, renders separate returns on its Savings Bank activities on the one hand and its activities as a Central Giro
footnote ®). — +) For further breakdown into “Successor Institutions to Branches of Former Large Banks”, “State, Regional and Local Banks*, and
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Lendings by Commercial Banks (cont’d) . V. Volume of Credit

Banks
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic
of DM) :
Non-Bank Customers Inter-Bank Credits o
comprise Lendings to: . of which of which
Public Authorities Total Debtors
; ota
Total of which of which ! of Medium- Long-Term
T Cus- | T Lendings
of Medium- ] Long-Term|| Short- ‘ , erm (incl Positi
Short- Treasury T Lendings | Term of tomers’ | endings 1 : osition
Term Bills, erm (incl Lendin Lia- Transi ong-term | at End
; Non- | Lendings y 88 which | pilities | (from | Debt- | 051" | Transitory of
Lendings i long-term | A h tory | Credits)
Interest- | (from | pepy. | 172081 Transitory (for a | 14tal c- on |6 molnt s| ors | oor¥ | Credits Month
(for a |Debtors| Bearing ; 6 months | "5 | 1OV | Credits) period cept | Bills | tG & (4 years
period Treasury | to less Credits of less ance | of Ex- | than and
of less than Bonds, than (4 years | thané Credits| change | 4 years) over) 5)
6 other 4 years) and months)
months) Bills over) %)
15 16 17 ] 18 19 | 20 | 21 22 | 23 24 .25 | 26 27 28 29
All Banks 1951
566.3 240.2 326.1 88.6 84.8 3.8 797.7 1,989.1 999.5 24.0 989.6 110.1 73.7 36.4 851.9 March
638.2 236.7 401.5 91.8 88.6 3.2 825.1 1,902.4 | 940.8 20.3 961.6 116.1 78.8 37.3 878.1 April
642.0 2719 370.1 104.0 92,6 | 11.4 851.6 1,903.8 922.4; 21.1 981.4 120.3 83.2 37.1 903.2 May
703.9 267.8 436.1 | 117.2 106.0 | 11.2 882.2 1,937.6 | 914.7 19.3 |1,022.9 97.1 86.3 10.8 916.6 June
771.8 212.4 559.4 124.9 113.5 | 11.4 910.3 1,920.0 | 930.0 | 20.3 990.0 103.7 95.2 8.5 933.3 July:
Credit Banks +)
122.1 75.5 46.6 7.4 5.6 1.8 16.8 350.8 133.5 17.9 217.3 43.1 10.5 32.6 2.4 March
177.0 78.1 98.9 8.9 6.9 2.0 17.1 336.8 133.0 14.3 203.8 48.4 15.0 33.4 2.5 April
182.0 94.3 87.7 12.2 10.0 2.2 17.6 369.6 142.7 15.4 226.9 51.2 17.9 33.3 2.4 May
174.7 87.2 87.5 13.0 11.0 2.0 18.3 363.5 141.7 15.0 221.8 23.7 ) 16.7 7.0 2.9 June
180.2 | 68.9 111.3 13.4 11.4 2.0 19.5 366.1 142.5 16.1 223.6 21.1 16.5 4.6 2.9 July
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
16.9 1.9 15.0 1.5 1.5 — 164.3 1.3 1.2 - 0.1 12.3 12.2 0.1 50.0 March
24.8 7.5 17.3 1.8 1.8 — 170.2 4.2 41| — 01 | 112 | 112 | o.0 50.1 April
24.5 - 7.2 17.3 1.6 1.6 — 175.6 3.8 3.7 - 0.1 11.1 11.1 0.0 50.0 May
30.1 7.6 22,5 1.4 1.4 - 180.8 3.8 3.7 — 0.1 10.4 10.4 0.0 50.1 June
30.3 6.8 23.5 1.0 10| — 189.9 3.7 36| — 01 | 105 | 105 | 0.0 53.6 Tuly
Central Giro Institutions
176.5 73.1 103.4 | 49.1 47.8 1.3 408.2 865.6 | 470.9 4.0 | 394.7 32.7 30.9 1.8 419.5 March
207.5 64.1 143.4 49.6 49.2 0.4 414.4 820.8 428.1 3.7 392.7 33.0 31.2 1.8 435.1 April
195.9 77.9 118.0 59.3 51.0 8.3 425.1 785.6 394.3 2.4 391.3 34.3 32.3 2.0 450.2 May
223.3 58.5 164.8 66.3 58.0 8.3 443.0 842.5 391.8 1.4 450.7 35.1 32.9 2.2 456.8 June
314.9 57.9 257.0 71.1 62.8 8.3 457.7 820.3 400.2 1.4 420.1 41.7  39.5 2.2 464.6 July
Savings Banks
84.8 41.2 43.6 18.1 17.4 | 0.7 195.5 211 ) 103] - 10.8 49 . 49 13.2 March
88.0 49.3 38.7 18.5 17.8 0.7 210.2 16.5 7.0 — 9.5 5.7 5.7 — 16.6 April
82.4 | 41.9 40.5 17.3 16.4 0.9 2200 22.0 8.3 — 13.7 3.4 3.4 — 20.3 May
89.6 1 45.9 43.7 24.0 23.2 0.8 226.2 | 21.5 7.6 — 13.9 3.4 3.4 — 20.7 June
93.2 | 46.4 46.8 27.1 260 | 1.1 2205 | 246 | 117, - 129 | 3.3 3.3 - 22.7 Tuly
Central Institutions of Credit Cooperatives®
1.1 | 0.3 0.8 0.1 0.1 — 640.9 | 342.1 1.6 | 298.8 3.2 32| o0 59.3 March
1.1 | o3 0.8 0.1 o1 — 619.9 |332.4| 17| 2875 3.8 3.8 | 0.0 61.4 | April
0.6 0.3 0.3 0.1 0.1 — | 613.5 333.4 0.2 280.1 43. . 43 0.0 60.6 May
0.6 0.3 0.3 0.0 0.0 — ; 598.9 328.0 0.2 270.9 4.3 4.3 0.0 61.9 June
0.5 0.2 0.3 0.1 0.1 — \ 566.1 | 300.1 0.2 | 266.0 4.5 45| 0.0 63.4 July
Credit Cooperatives®
3.2 0.9 23 6.1 6.1 - 3.9 | 8.9 43| 0.6 4.6 29 | 29 - - March
3.3 1.0 23 63 63| — | 3.9 | 7.7 30| 0.6 4.7 l 3.1 3.1 ‘ - — April
3.3 1.0 2.3 6.3 6.3 0.0 4.0 7.8 3.1 0.4 4.7 ‘ 3.2 ‘l 3.2 — May
4.1 1.5 2.6 | 2.9 29| o0 ‘ 3.7 7.1 31| 05 4.0 31 | 3.1 \ - - June
3.8 1.2 2.6 2.6 26 | 0.0 3.6 7.3 2.8 0.4 45 |, 3.1 | 31! — - July
Other Credit Institutions
0.0 0.0 - 0.0 00| — 11.7 59 - | 5.8 2.4 07| 17 ] -.101 March
5.9 0.0 5.9 - — — 12.0 3.7 — 8.3 2,4 0.8 1.6 10.1 April
7.8 0.0 7.8 — : 13.4 3.0 - 104 | 2.4 09! 15| 101 May
10.4 0.0 10.4 — — — 11.2 3.0 — 8.2 | 26 | 11 1.5 . 10.1 June
14.3 0.0 14.3 - - 43.0 35.8 — 72 1 2.4 i 1.0 1.4 10.0 July
Supra-Regional Institutions with Special Functions
161.6 47.2 114.4 6.4 64| — | 8.9 | 89.0 | 314| — 57.6 8.4 8.2 021 2975 March
130.8 36.4 . 944 6.5 65| — 9.3 ;843 | 294 — 54.9 8.6 82| 04 3024 April
145.5 49.3 | 96.2 7.1 7.1 — 9.4 ’ 88.2 34.0 2.7 54.2 10.4 10.2 0.2 | 3095 May
171.1 66.8 104.3 9.5 9.5 o 10.2 89.3 | 36.0 2.2 53.3 14.6 ‘ 14.3 0.3 314.1 June
134.6 30.9 103.7 9.6 9.6 — 10.2 | 88.9 \ 33.3 2.2 55.6 171 | 17.0 0.1 316.2 July
Banks, Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all credit institutions is of small importance. — 2) As from 30 June 1950, the Postal Savings Bank Offices and Postal Cheque Offices,
loans, other long-term lendings and long-term transitory credits. — 5) See footnote 4), — ©) The decline is chiefly due to the fact that, as from April 1951,
Institution on the other (decrease in the figures of the Group “Central Giro Institutions, increase in the figures of the group “Savings Banks®). — 7) Cf.
“Private Bankers®, see table overleaf. — ©) Breakdown is shown overleaf. .
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V. Volume of Credii . 4. Short, Medium and Long-Term
¢) By Groups of

’ : Further Breakdown for
Monthly Banking Statistics*) 1); Collected jointly?) by the Bank deutsdrer Lander
(Amounts in

Lendings to
Total ' Columns 1--6
of which - ) Business and Private Customers
Tg;al Debtors- Customers’| Medium- |Long-Term Total +_of which of which Lone-T
Position | Short- : | Liability | Term | Lendings O;a Debtors Medium- fngci. erm
, onBillsof | Lendings |  (incl. o Term endings
at End Term Short- (incl
Lendi Exchange, long-term Cus- |Lendings .
of €ndings of | Treasury | (rom |Transitory| Term ¢ | tomers long-term
Month (fora which | Bills and | 6 months | (Credits) | Lendings }:’.d_l Liability| (from | Debt- Transi- Transitory
period Total | Accept-| Non- to less Total wht on Bills |6months| ore tory | Credits)
of less ance | Interest- than (4years | (for a:i Accept- of to less Credits (4
- Credits i 4 years) |and over) | Perio ance . ) years
than 6 Bearing ya) 9 of less than Credits |Exchange than and over)
months) Treasury A hs) 4 years) 5
Bonds | - months
1 | 2 3 4 5 6 7 8 9 | 10 11 12 13 14
Credit Banks:
1951 - Successor Institutions to Branches of Former Large Banks
March | 4,681.1 2;708.8 | 798.9 1,972.3 133.6 211.8 4,663 .0 2,704.6 | 798.9 1,958.4 129.5 120.4 9.1 211.8
April 4,615.4 2,642.9 724.1 1,972.5 149.2 235.9 4,542 .9 2,638.9 | 724.1 1,904.0 144.6 | 133.6 11.0 235.9
May 4,663.3 2,679.8 668.7 1,983.5 . 161.9 247.3 4,596 .1 2,674.4 | 668.7 1,921.7 153.4 | 142.0 11.4 247.3
June 4,850.6 2,668.3 619.7 2,182.3 175.2 283.8 4,778 9 2,660.4 | 619.7 2,118.5 166.3 153.6 12.7 1283.7
July 4,943.7 2,676.0 573.4 2,267.7 170.2 293.1 4,837 1 2,667.8 | 573.4 2,169.3 160.9 148.9 12.0 293.0
State, Regional and Local Banks
March | 2,303.0 1,429.3 457.9 873.7 141.9 476.9 2,200.1 ~ 1 1,358.3 | 457.7 841.8 140.1 | 134.8 5.3 460.1
Apl’il 2,233.4 1,354.4 418.4 879.0 182.1 494.4 2,130.2 1,280.7 | 418.2 849.5 179.2 | 174.0 5.2 477.4
May 2,278.5 1,400.3 400.4 878.2 190.4 - 510.3 2,164.9 1,311.7 | 400.3 853.2 188.3 183.1 5.2 492.8
June 2,302.6 1,373.0 391.2 929.6 205.8 520.3 2,202.8 1,294.0 | 391.1 908.8 203.4 | 197.3 6.1 502.1
]uly 2,333.8 1,411.5 382.1 922.3 222.4 533.8 2,261.8 1,351.1 | 382.0 910.7 220.1 | 213.4 6.7 514.4
v Private Bankers
March 1,178.8 635.3 267.9 543.5 56.6 40.4 1,177.7 635.0 | 267.9 ' 542.7 55.2 27.5 27.7 40.4
April 1,140.1 613.3 253.8 526.8 61.7 44.3 1,138.9 612.9 | 253.8 526.0 60.3 30.9 29.4 44.3
May 1,115.1 610.3 243.0 504.8 61.8 45.6 1,114.0 610.0 | 243.0 504.0 60.3 36.0 24.3 45.6
June 1,157.2 633.8 247.9 523.4 65.4 50.4 1,154.0 633.5 | 247.9 520.5 63,7 38.4 25.3 50.4
July 1,186.2 655.4 240.6 530.8 74.1 | 51.4 1,184.6 655.1 | 240.6 529.5 72.3 40.2 32.1 51.4
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
March 16.3 10.6 4.2 To5T7 0.4 0.7 15.6 10.6 4.2 5.0 0.4 04| — 0.7
April 18.0 11.4 3.9 6.6 ! 0.4 0.9 17.3 11.4 3.9 5.9 0.4 0.4 — 0.9
May 17.5 11.3 3.3 6.2 | 0.4 0.9 17.2 11.3 3.3 5.9 0.4 0.4 — 0.9
June: - 17.6 10.5 3.2 7.1 0.4 1.0 17.3 10.5 3.2 6.8 0.4 0.4 — 1.0
July 16.8 9.7 2.8 7.1 0.4 0.9 16.5 9.7 2.8 6.8 0.4 0.4 - 0.9
Industrial Credit Cooperatives
March 847.4 548.5 63.0 298.9 . 94.9 75.7 844.2 547.6 63.0 296.6 88.8 84.1 4.7 71.8
April 823.3 527.4 56.1 295.9 96.1 82.8 820.0 526.4 56.1 293.6 89.8 84.8 5.0 78.9
May 815.8 527.5 51.6 288.3 96.1 86.8 812.5 526.5 51.6 286.0 89.8 84.7 5.1 82.8
June 815.0 524.9 45.8 290.1 94.0 91.3 810.9 523.4 45.8 287.5 91.1 85.9 5.2 87.6
July 822.9 532.5 ' 44.2 290.4 95.6 94.7 819.1 531.3 44.2 287.8 93.0 88.0 5.0 91.1
Central Institutions of Agricultural Credit Cooperatives
March 288.9 146.9 90.1 142.0 2.6 23.3 288.5 146.6 0.1 141.9 2.5 2.5 0.0 23.3
April 268.4 132.1 79.6 136.3 3.1 25.6 268.0 131.8 79.6 136.2 3.0 3.0 0.0 25.6
May 252.1 119.7 68.7 132.4 3.6 26.6 251.8 119.4 68.7 132.4 3.5 3.5 0.0 26.6
June 247.6 112.8 59.9 134.8 3.6 27.3 247.3 112.5 59.9 134.8 : 3.6 3.6 0.0 27.3
July 258.2 117.8 54.2 140.4 4.1 27.0 258.0 117.6 54,2 140.4 | 4.0 4.0 0.0 27.0
Agricultural Credit Cooperatives ‘
March 328.8 273.5 8.0 55.3 - 60.5 48.6 328.8 273.5 8.0 - 55.3 60.5 58.4 2.1 48.6
April 320.4 265.3 7.3 55.1 58.9 51.1 320.4 265.3 7.3 55.1 58.9 56.7 2.2 51.1
May 317.8 264.1 5.6 53.7 59.4 51.8 317.8 264.1 5.6 53.7 59.4 56.8 2.6 51.8
June 318.8 265.5 4.1 53.3 59.2 53.9 318.8 265.5 4.1 53.3 59.2 56.7 2.5 53.9
July 321.0 268.2 3.7 52.8 57.9 . 56.6 321.0 268.2 3.7 | 52.8 57.9 55.5 2.4 56.6
*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Exc]uding Bank deutscher Lander and Land Central
those credit institutions are disregarded which had on 31 March 1948 a balance-sheet total less than RM 2 million. Their proportion of the balance-
the Reconstruction Loan Corporation, and Finag are no longer included. — %) Includes medium-term “Transitory Credits*. — %) Mortgages, communal .
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Lendings by Commercial Banks (cont’d)

Banks

Certain Groups of Banks
and the Land Central Banks from the Commercial Banks in the Area of the German Federal Republic

V. Volume of Credit

millions of DM)
Non-Bank Customers Inter-Bank Credits
comprise Lendings to: of which of which
Public Authorities Total Debtors
Total of which of which ) of . Long-Term
f ! . Short- Medium- Lendings
o | Medium- Long-Term{ Term Cus- | Term incl .
Short- Treasury |  Term Lendings di tomers’ i (incl, Position
Term Bills, Lendi incl Lendings Of Li Lendings . | long-term| a4 Fnd
: endings (incl. hich ia- Transi-| Transitor
Lendings Non- long-term | (fora WAI bility | (from | Debt- tory | Credit )Y of
. t : - e
(fora Interest- (from | Debt. | 11208t~ Transitory| Period | Total o Ct- on |6months| ors | g | STEAE Month
period Debtors | Bearing | ¢ months | s | £OTY | Credits) | ©f less P Bills than (4 years
of less Treasury | g less Credits than Cargé?ts of Ex- |4 vears) and
than Bonds, than (4 years 6 change over) 5)
6 other 4 years) and months)
Bills over) 5)
months) | ’
15 16 17 18 19 | 20 | 21 | 22 23 | 24 25 | 26 27 | 28 29
Credit Banks:
Successor Institutions to Branches of Former Large Banks 1951
18.1 4.2 13.9 4.1 3.9 ‘ 0.2 — 164.9 77.6 | 12.0 87.3 9.2 | 8.8 ‘ 0.4 2.1 March
72.5 4.0 68.5 4.6 4.1 | 05 — 160.9 73.1 9.0 87.8 12.7 12.3 | 0.4 2.1 April
67.2 5.4 61.8 ) 8.5 8.0 0.5 — 183.8 76.1 10.5 107.7 14.1 13.7 | 0.4 | 2.1 May
71.7 7.9 63.8 8.9 8.4 0.5 0.1 177.1 77.5 10.5 99.6 13.0 12.6 0.4 2.1 June
106.6 8.2 98.4 9.3 8.8 0.5 0.1 176.9 76.4 | 10.6 100.5 12.2 11.8 0.4 ‘ 2.1 Iuly
State, Regional and Local Banks
102.9 71.0 31.9 1.8 1.6 0.2 16.8 148.4 39.6 1.0 | 108.8 31.3 1.3 | 30.0 ‘ 0.3 March
103.2 73.7 29.5 2.9 2.8 0.1 17.0 139.1 42.4 0.3 96.7 32.9 2.2 | 30.7 0.3 April
113.6 88.6 25.0 2.1 2.0 0.1 17.5 145.4 | 50.1 0.1 95.3 34.1 3.4 | 30.7 0.3 May
99.8 79.0 20.8 2.4 2.4 — 18.2 140.0 45.8 0.1 94.2 8.0 3.7 4.3 0.8 June
72.0 60.4 11.6 2.3 2.3 — 19.4 I 141.1 ‘ 47.5 1.2 93.6 6.3 4.3 2.0 0.8 ]uly
Private Bankers
1.1 0.3 0.8 1.4 0.0 1.4 | 0.0 37.4 | 162 ] 4.9 21.2 2.8 0.5 | 2.3 ‘ - March
1.2 0.4 0.8 1.4 0.0 \ 14 00 36.8 175 | 50| 19.3 2.8 05| 23 | — April
1.1 0.3 0.8 | 1.5 0.0 1.5 0.0 40.3 16.5 4.8 23.8 3.0 0.7 2.3 — May
3.2 0.3 2.9 1.7 0.2 1.5 0.0 46.4 18.4 4.4 28.0 2.7 04 23 — June
1.6 0.3 1.3 ‘ 1.8 0.3 1.5 0.0 48.1 18.5 4.3 29.6 2.7 ) 05 | 22 — July
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
: Central Institutions of Industrial Credit Cooperatives
0.7 - 0.7 — — ‘ — — 279.3 | 105.5 0.3 | 173.8 l 01 | o1 oo 28,9 March
0.7 - 0.7 — - = — 263.3 | 97.9 — | 165.4 01 | o1/ 00 30.3 April
0.3 — 0.3 — — - | - 258.6 100.5 — 158.1 0.1 0.1 0.0 30.8 May
0.3 — 03 — — - — 254.9 99.1 — | 155.8 0.1 01| 00 | 311 June
0.3 — 03 — — | — 239.6 89.9 — | 1497 0.2 02| 00 | 320 July
Industrial Credit Cooperétives
3.2 0.9 2.3 \ 6.1 6.1 — 3.9 8.9 4.3 0.6 4.6 2.9 2.9 — — March
3.3 1.0 2.3 6.3 6.3 — 3.9 7.7 3.0 0.6 4.7 3.1 3.1 - — April
3.3 1.0 2.3 l 6.3 6.3 0.0 4.0 7.8 + 31! o4 4.7 3.2 3.2 | — — May
4.1 1.5 2.6 2.9 2.9 0.0 3.7 7.1 | 3.1 0.5 | 4.0 3.1 | 3.1 - — June
3.8 1.2 26 | 26 2.6 - 36 7.3 \ 2.8 0.4 4.5 3.1 | 3.1 - - July
Central Institutions of Agricultural Credit Cooperatives
0.4 0.3 o1 | o1 0.1 ‘ — — 361.6 236.6 1.3 | 125.0 3.1 3.1 00 30.4 March
0.4 0.3 0.1 0.1 0.1 — — 356.6 234.5 1.7 122.1 3.7 3.7 | 0.0 31.1 April
0.3 0.3 — 0.1 0.1 — — 354.9 2329 0.2 122.0 4.1 4.1, 0.0 29.8 May
0.3 0.3 0.0 0.0 0.0 | - — 3440 |2289 | 0.2 | 115.1 42 | 42 ‘ — 30.8 June
0.2 0.2 0.0 0.1 o1 | — — 326.5 | 210.2 0.2 | 116.3 4.3 431 — 31.4 July
; Agricultural Credit Cooperatives
! — — — — — — —_ — N — - - _ — March
| — — — — — — — — — — — e — — April
‘ — — — — — — — — — — — S - — — May
— — — — - — - - | = — — _ . = — — | June
- — — — - - - - =1 = - - =1 = — | July

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, and Finag, Speyer. In addition almost all of
sheet total of all credit institutions is of small importance. — 2) As from 30 June 1950, the Postal Savings Bank Offices and Postal Cheque Offices,

loans, other long-term lendings and long-term transitory credits. — 5) See footnote 4).
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V. Volume of Credit 5. Medium and Long-Term Lendings by the Reconstruction Loan Corporation and the
Finanzierungs-Aktiengesellschaft
(In millions of DM)

Medium and Long-Term Lendings to Non-Bank Customers
Position at end . Lendings
of Month Ton Of which, granted to: I ;sot ie:;:id;;s
ota Business and . "
Private Customers Public Authorities i
1949 '
September 265.5 260.5 5.0 55.3
October 374.3 359.2 15.1 67.8
November 419.7 399.8 19.9 81.8
December 462.9 432.5 30.4 130.0
1950 ' -
January 487.3 451.6 35.7 179.4
February 592.0 555.8 36.2 259.5
March 652.1 610.5 41.6 430.4 &
April 703.5 661.6 41.9 500.7
May 736.7 694.7 42.0 573.1
June ‘ 797.3 755.3 - 42.0 © 703.4
July 830.6 788.3 42.3 824.3
August 877.7 835.3 42.4 971.1
September 910.1 867.7 42.4 1,129.0
October 953.0 910.5 42.5 1,283.4°
November 1,002.2 959.7 . 42.5 1,394.7
December 1,110.5 1,048.0 62.5 1,541.0
1951
January 1,138.5 1,076.0 62.5 1,604.6
February 1,167.8 1,105.3 62.5 1,661.4
March 1,208.7 1,146.2 62.5 1,707.1
April 1,232.7 1,170.2 62.5 1,751.8
May 1,248.6 1,186.1 62.5 1,786.0
June 1,285.3 1,222.8 62.5 1,833.5
]uly 1,350.9 1,288.4 62.5 1,868.8
6. Analysis of Lendings according to Branches of Economic Activity +)
(In millions of DM)
Short-Term Lendings Medium and Long-Term Lendings?®)
: Sample Statistics collected from Including all Commercial l}anks in the Area 9E the German
Purpose for which used, %86 Banke in the Area of :he Federal Republic, Reconstruction Loan Corporaot;o:;] :cl:ld Finag
or Category of Borrowers German Federal Republic') Total . Lendings from Coume’rpart Funds
1950 1951 ) 1950 1951 1950 1951
Dec. 31 |[March 31| June 30 | Dec. 31 |March 31| June 30 | Dec. 31 |March 31| June 30
1. Building of Dwellings 92.7 81.1 68.9 | 2,385.2 | 2,767.5 | 3,136.81 209.1 217.8 223.6
2. Irfndu}:%ylr and Handicraft 5,429.5 | 5,438.2 | 5,624.8 | 2,497.5 | 2,914.8 | 3,269.2 | 1,717.1 | 1,888.3 | 2,004.3
of winl .
Credits to Handicraft (221.1)| (225.9)[ (211.0)] (134.8)| (164.0)| (189.1)

3. Agriculture, Forestry,
Water Supply, Hunting,

and Fishing 119.5 118.4 | 119.1| 337.7 | 428.8| 485.8| 1827 2057 | 2220
4, Trade 3,566.3 | 3,543.4 | 3,431.9 183.0 | 241.3 301.5 0.7 1.2 1.1
5, Tourist Industry 38.8 39,2 37.0 44.2 55.8 65.1 11.0 18.6 19.6
6. Transport and
- Communications 147.6 193.3 264.7 222.4 230.5 249.0 75.0 82.6 83.4
7. Highways, Bridges, )
Harbours, and Waterways 5.6 6.0 5.0 22.4 34.9 36.5 9.6 15.0 15.3
8. Sundry Public Borrowers , N
(Fed. Govt., Lands, Com- .

munes, Towns, Counties,
Social Insurance,

Universities, etc.) 187.9 227.4|. 2629 411.0 469.4 553.0 0.5 0.5 0.5 !
9. Sundry Private Borrowers 357.2 298.3 283.6 325.4 371.3 419.6 — — — ,',:
Lendings to Non-Bank
Customers . :
(Items 1 to 9) 9,945.1 | 9,945.3 [10,097.9 | 6,428.8 | 7,514.3 | 8,516.5 | 2,205.7 | 2,429.7 | 2,569.8
of which, Credits for .
Imports and Exports 1,846.9 | 1,916.0 | 2,136.1

*) Alterations as compared with previously published figures are due to corrections which came in late. — 1) The
short-term advances of the 586 Banks represented, on 30 June 1951, 74.5 per cent of the volume of short-term
credit (Treasury Bills are included as from December 1950). — 2) The medium and long-term lendings include only
new lendings made since the Currency Reform.
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7. The Use of Amounts Released from Counterpart Funds?)

(In millions of DM)

V. Volume of Credit

Position
Releases 1949 1950 1951
December 31 June 30 December 31 June 30 July 31 August 31
Total of Amounts Released 470.0 1,580.0 2,640.5 3,146.9 3,146.9 3,346.9
Of which there had been used ‘
a total of 452.5 1,411.4 2,412.7 2,847.5 2,952.0 3,059.2
Of which, through
Reconstruction Loan Corpo-
ration for:
Power (Electricity) 110.0 337.8 541.5 680.7 714.5 733.5
Coal Mining 185.0 317.8 417.9 465.6 486.7 490.4
Other Industries 35.0 2015 389.4 425.8 430.5 436.7
Agriculture 5.0 93.2 182.7 222.0 224.7 248.2
Building of Dwelling Houses 0.0 99.4 175.1 189.6 191.4 229.3
Maritime Shipping — 49.9 85.5 93.4 102.7 108.4
Gas and Water — 32.3 65.5 70.5 71.0 71.0
Tramways ’ - 6.4 12.8 17.3 17.3 17.3
Fishmg Vessels - 4.8 5.0 5.0 5.0 5.0
Iron and Steel — 36.5 67.8 114.6 134.7 140.5
Tourist Industry — - 11.0 19.6 20.1 20.8
Small Investment’ Projects,

Refugees’ Undertakings — - 70.5 70.5 70.5 70.6
Inland Shipping - - 4.7 9.2 9.4 9.4
Inland Harbours — - 4.7 9.2 9.4 10.0
Private Railways - _ 2.2 6.1 6.1 6.8
Seaports — - 2.9 4.1 4.2 45
Transport - - 0.3 0.4 0.4 0.6
Federal Postal

Administration - 20.0 20.0 20.0 20.0
Investments for promoting

sales in Dollar Area — — 0.2 0.2 0.2 0.2
Industries mainly

producing for Export - — - — —_ 3.9
BEWAG (Berlin) 44.0 55.0 55.0 55.0 55.0 55.0
Building of Dwellings for

Occupying Powers 30.1 34.0 34.0 34,0 34.0 34.0

Finanzierungs A.G. for: :
South-West German

Railways 30.0 40.0 40.0 40.0 40.0 40.0
Power (Electricity) 13.0 14.0 14.0 14.0 14.0 —?)
Gas 0.2 1.0 1.0 1.0 1.0 1.0
Water 0.2 1.5 2.0 2.0 2.0 2.0

Bundeshauptkasse, Bonn, for:
Contributions to

Agriculture — — 20.0 20.0 20.0 20.7

Research . — — 11.6 11.6 11.6 11.6

Promotion of Export - — — - 0.2
Industriebank A.G.,Berlin, for:

Sundry Purposes — 86.3 175.4 246.1 255.6 267.6
Not yet used 17.5 168.6 227.8 299.4 194.9 287.7

1) Differences from information published earlier are due to rounding off of figures. The table does not include the
DM 360 million which the Federal Railways received out of GARIOA monies to pay for imported wagons. — ) As
from August 1951, included in the amounts passed on through Reconstruction Loan Corporation.

93




VI. Volume of Money

1. Changes in the Volume of Money, and its Structure, in the Area of the German Federal Republic *
(In millions of DM)

Notes and Coin, and Private Sight Deposits Other Private Deposits, and Public Deposits " Total
Of which: Of which: Addi:xon | Volume
Sight Deposits of Sight Deposits of Private | Public Counterpart Funds | respect of
Business and Public Authorities of Money
Notes Private Customers “Import Time Deposits a1 [Deposits (Notes
Position and Permits Ba :iiggnst;::em (including High Counter- Specia at and
at Coin Suspense Investment Commis- part Accounts|- Insti- Coin, | Savings
End Total .iﬂ ot at Total Account® at invgsted aﬁ%ﬁ:‘:;(?d sioners Accounts sz:z:ino-n tutions and Deposits
of cireu- the at Land ¢ 3 in Accounts 9) and ¢ ot Bank
Month lation Commer- | Contral Central Onfmer Eq;ﬂ:’ at Commercial other N Loan | © Deposits
outside cial Banking Banks cial (-:l:o calaims Banks ) Allied Federal Corp., "{d"ded‘ other
the Banks | Banks®) | gygrem (Cash Banks?) Account | and Agencies Govern- | industrie-{ in .th.e | than
1 5 Deposits) repaoy:ble . ment Bbal'll.k (;'::;::) Savings
demand erlin Deposits)
1 2 3 4 5 6 | 7 8 9 10 11 .12 13 14 15 16 17
1948
Dec. 11,478 | 6,054 | 5,199 225 4,577 — 1,451 | 880 | 200 979 612 455 . — 135 | (16,190)} 1,599
1949 . '
March | 11,577 | 5,931 | 5,422 224 | 4,944 — 1,453 | 933 90 949 | 953 566 . — 153 || (16,674) | 2,097
June | 12,510 | 6,287 | 5,949 274 | 5,105 - 1,701 | 702 | 191 991 | 842 592 . 86 | 170 | (17,785) | 2,469
Sep. 12,959 | 6,763 6,010 186 5,322 — 1,744 | 605 411 1,068 892 486 . 116 182 | (18,463)| 2,751
Dec. | 13,777 | 7,058 | 6,534 185 | 7,064 22 11,806 | 539 | 402 [1,120 | 995 | 1,152 | 1,024 4 | s04%)| 21,345 | 3,061
(13,352) (6,109) | (5,350) (462) | (.) (19,206)
1950 .
Jan. 13,180 | 6,901 | 6,102 177 | 6,797 1,775 | 676 | 540 |1,190 |1,078 | 1,018 157 | 363 | 504 | 20,481 | 3,240
(12,861) (5,783) " 7| (6,088) “66) | (.) : (19,453)
Feb. | 13,187 | 7,000 | 5,998 | 189 | 7,404 - |1,682 | 825 | 481 {1,246 1,264 | 1,034 629 | 243 | 508 || 21,099 | 3,377
(12,991) (5,802) (6,210) 469) | (.) (19,709)
March { 13,412 | 7,148 | 6,080 184 | 7,434 - 1,659 | 703 | 625 |1,333 |1,251 | 1,025 683 | 155 | 513 [ 21,359 | 3,498
(13,297) (5,965) (6,164) (438) | ! .) (19,974)
April |'13,738 | 7,278 | 6,284 176 | 7,713 — 1,624 | 751 | 498 |1,446 |1,350 | 1,070 736 | 238 | 522 [ 21,973 | 3,611
(13,639) (6,185) (6,355) (448) | (.) (20,516)
May | 13,934 | 7,169 | 6,560 | 205 | 8,152 — 1,657 | 724 | 580 |[1,518 |1,493 | 1,091 831 | 258 | 532 || 22,618 | 3,702
(13,848) (6,474) . (6,675) ’ (445) | (.) (21,055)
June | 14,261 | 7,441 | 6,609 211 | 8,235 — 1,493 | 563 | 557 {1,757 | 1,405 | 1,194 | 1,098 | 168 | 535 | 23,031 | 3,825
July® . 7,494 . 208 . - . sse | 437 . . 965 951 | 330 | 544 | 23,250 | 3,855
Aug.%) . 7,410 . 204 . ~ . 569 | 435 . . 1,012 | 1,002 | 196 | 554 || 23,799 | 3,869
Sep. 15,412 | 7,628 | 7,566 218 | 8,317 — 1,453 | 585 | 437 |2,091 |1,537 | 1,036 759 | 419 | 559 | 24,288 | 3,894
Oct.) . 7,513 ) 188 . 131 ) 569 | 369 . . 1,040 955 | 296 | 569 | 24,785 | 3,968
Nov. | 15,550 | 7,488 | 7,857 205 | 8,924 322 [1,410 | 622 | 371 |2,289 | 1,648 940 | 1,179 | 143 | 570 | 25,044 | 4,009
Dec. 15,778 | 7,683 | 7,790 305 9,110 421 1,535 | 701 220 2,434 1,733 904 988 174 | 576 | 25,4647)| 4,066
1951
Jan. 15,203 | 7,210 | 7,739 254 | 9,321 560 11,386 | 602 | 169 |2,587 |1,801 | 1,033 | 1,053 | 130 | 576 | 25,100 | 4,070
Feb. 15,315 | 7,223 | 7,807 285 | 9,819 " 634 (1,427 | 679 | 171 |2,757 1,867 | 1,025 | 1,177 82 | 581 | 25,715 | 4,076
March | 15,311 | 7,292 | 7,703 316 | 9,398 309 |1,434 | 471 | 309 [2,805 [1,883 | 1,009 902 | 276 | 580 | 25,289 | 4,064
April | 15,613 | 7,451 | 7,867 295 | 9,253 277 11,310 | 332 | 244 |2,874 (1,938 | 1,056 | 1,004 | 218 | 584 | 25,450 | 4,091
May | 15,595 | 7,396 | 7,893 306 | 10,074 | 687 |1,370 | 423 | 360 |2,956 |1,950 | 1,052 954 | 322 | 588 | 26,257 | 4,133
June |16,294 | 7,782 | 8,187 325 | 10,393 779 |1,388 | 375 | 3889)|2,964 |2,170 | 1,092 998%)| 239 | 598 | 27,285 | 4,201
July 16,590 | 7,947 | 8,344 299 | 10,521 852 1,289 | 419 | 267°]3,067 |2,239 | 1,107 | 1,146%| 135 | 602 || 27,713 | 4,285
Aug. . . . 332 . 845 . 5518)| 300 . . 9565)\ 1,070 | 229 .

*) With regard to figures shown in brackets (), see footnote 1) in the October 1950 issue, p. 69. —

1) Excluding Notes of Category “B“. Includmg coins in circulation. — 2) Including Postal Cheque Offices and Postal Savings Bank Offices. — 3) Items
“Other Depositors in Germany“ and “Foreign Depositors'” of the Combined Return of the Bank deutscher Linder and the Land Central Banks, less
Columns 6 and 14 of the above Table. — 4) According to the nature of the underlying RM deposits, the Blocked Accounts have been included, as from
June 1950, in Sight, Time, and Savings Deposits. — 5) Increase due to newly collected figures; earlier figures have not been corrected. — %) Temporarily
the figures for deposits were only reported by maturities as at the quarter. Total of Sight and Time Deposits by non-bank customers as at end of July
1950: DM 11,735 million; as at end of August 1950: DM 12,417 million ; as at end of October 1950: DM 13,155 million. — ?) On 6 January 1951 the
breakdown of the Bank deutscher Linder Return was altered. From the item “Liabilities arising from Settlement of Foreign Trade”, the preliminary
accounts of the Counterpart Funds were transferred to the “Special Accounts of the Federal Government” (since that date styled “Counterpart Accounts
of the Federal Government”), and a few other sub-items, which cover only such liabilities as are to be met in the area of the German Federal Republic,
were transferred to “Other Deposits®. Those columns of this table which were affected by the alteration have been adjusted to the new breakdown as
from 31 December 1950. As the result of these re-arrangements, the actual increase in the total volume of money during December is only DM 265 mil-
lion and not, as the above figures would indicate, DM 420 million. — 8) The credit balances of the STEG Administration, at DM 132.5 million, hitherto
included in column 12, were transferred to the Federal Government (column 8). — ®) Figures adjusted as compared with previously published information.
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2. Rate of Turnover of Deposits by Non-bank Customers
in Commercial Banks in the Area of the German Federal Republic *) 1)
Including Postal Cheque Offices

Drawings on Giro Sight Rate of Turnover of
Accounts Deposits Sight Deposits
Month As shown foAriiE;:Egr Position
by the £ worki at end Per Monthly
of working erage for
accounts davs of month month?) averag
Y the quarter
Thousands of millions of DM
1 2 3 4 | 5
1948 October 19.3 18.6 5.6 3.3
November 21.5 21.5 6.2 3.5 } 3.5
December 24.4 23.5 6.4 3.7
1949 January 21.1 21.1 6.4 3.3
February 22.9 23.8 6.5 3.7 } 3.5
March 24.3 22.5 6.6 3.4
April 23.3 25.3 6.8 3.7
May 24.3 24.3 7.0 3.5 } 3.6
June 24.9 25.9 7.0 3.7
July 25.5 24.5 6.9 3.6
August 26.1 24.2 7.2 3.4 } 3.5
September 26.4 25.4 7.3 3.5
-October 28.3 27.2 7.7 3.5
November 30.5 30.5 7.7 4.0 } 3.8
December 31.5 30.3 7.7 3.9
1950 January 27.4 26.3 7.3 3.6
February 25.2 26.2 7.1 3.7 } 3.6
March 28.2 26.1 7.2 3.6
April 25.8 29.3 7.4 4.0 |
May 27.9 29.1 7.7 3.8 3.7
June 27.9 26.8 7.8 3.4
July 28.1 27.0
August 28.9 26.8 . .
September 30.8 29.6 8.7 3.4
October 31.8 30.6 . .
November 31.7 31.7 8.9 3.6
December 34.9 36.3 9.0 4.0
1951 January 34.4 33.0 8.8 3.8
February 32.3 33.8 8.9 3.8 3.9
March 34.3 35.8 8.8 4.0
April 33.4 33.4 8.9 3.8 .
May 33.6 36.5 9.0 4.1 } 3.9
June 36.1 34.7 9.3 3.7
July 36.4 35.0 9.3 3.8

*) Alterations as compared with previously published figures are due to corrections
which came in late. — 1) Excluding Agricultural Credit Cooperatives. — *) Quotient

Column 2: Column 3.
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VII. Other Statistics regarding

1. Interest Rates in Force in the West

Debtor Interest Rates

[
I

Wiirttemberg- North Rhine-
" 3 3
Bavaria®) Hesse?) Baden?) Bremen?®) ‘ Westphalia®)
Interest Rates of the Land Central Banks, valid as from 27 October 1950
Discount Rate 6 6 6 ‘ 6 6
Advance Rate 7 7 7 i 7 7
Charge for Credits, valid as from:
27 October 1950 27 October 1950 27 October 1950 27 October 1950 27 October 1950
in in in in in
- . : total
detail total detail total detail total detail total detail ota
1. Charges for Credits
in Current Account
a) Approved Credits Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
Interest + 1 1/s0/y + s 8y + 1% + 1/2 9y + 12 Yo
. ‘ot 1/ 9], 10Y/2 TAUA 10%/z s 9, 10%/s 14 9 101/, TN 10'/»
Credit Commission per l;noomh per month per month per month per month
b) Overdrafts Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
Interest + 1 1/2% + s 0y + 19, + 13 0fy + 150/
foal 1/g Yoo 13 tfg “/(;n 12 5% 121/2 1/s %00 12 . 1/g %/ 12
Overdraft Commission 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 + 1% + Yz % + /2% + 12 % + /2%
1 1 1
jegi g 9/ 9 Y4, 9'/, Yoo 9 /2 34 %y 9 /2 140y 9 /2
Acceptance Commission per umonmh 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 %/2%% + /3%, + 1% + 1/2%6 - 1% + 11/5%,
i icat 1 %00 87/10 1/g %/ 8 112 4y 8 1/3 9fp 8‘81/2 1/24 %o 8
Discount Commission 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 + 1 1/s% + 12 Yy + 1%, + sty - 1% + 1139,
f fead 1 %0 87/10 /g 0/g 31/2 112 Yy 8 1/3 9o $-8'/2 Y12% 81/2
Discount Commission per month per month per month per month per month
¢) Items from DM 1,000
to under DM 5,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 1 1% + 1 1/2%, + 1% + /2% - 1%, + 1 /2%
i issi g Oy 9 /g %o 9 1/g ®/y 8'/e /g % 81/2‘9 Yo % 9
Discount Commission per month per month per month 19) per month per month
&) Items under DM 1,000 Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 11/, + 1 /2% + 1% + /2% - 1% + 1 Ys%
o
i issi Y % 9'/2 s %0 9 s 90 9 Y4ty 9'/>-10 Vs o 9%)
Discount Commission per month per month per month?) per month per month
4. Drawings on Customers no terms agreed Advance Rate no terms agreed no terms agreed no terms agreed
Interest + 1z vy
. .. 10/,
Credit Commission 14 05
per month /2% on the larger
2%l00
Turnover Commission Ys O per half-year, i o o of bwice| O ferms stated side of the account, less
on minimum of 3 times total credit per quarter balance brought forward, t/s /¢ per half-year
highest debit balance minimum /2% per half-year
on amount of credit
Minimum Charge for Discounting DM 2.— DM 2.— DM 2.— DM 2.— DM 2.—
Domicile Commission 1/s %00 1/3 %go 1/s Oy “1/2 %0 1/2 %0
min. DM —.50 min. DM —.50 min. DM —.50

1) Compiled on the basis of data furnished by the Land Central Banks in the individual Lands. Rates of discount and rates for advances are to
ments, which, in certain Lands, are provided and have been agreed for various classes of credit. — %) Maximum rates. — 3) Normal rates.
on non-bank places (i. e., places where there is no Land Central Bank or branch of one). — ) For items under DM 1,000 a processing fee of

ed to owners of property in connection with projects for the building of dwelling-houses and business premises. — 8

commission can be fixed at %/12%/o per month independently of the value of the document presented for discount.

) Lendings up to DM
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Money and Credit

German Currency Area?)

in per cent per annum

27 QOctober 1950

in

detail total

Advance Rate
+ Yz %

14 %
per month

10Y/2

Advance Rate
+ 1/2 %

1/g /00
per day

12

Discount Rate
+ /2%,y

14 %
per month

91/2

Advance Rate
+ /2 %0

/24 %fo 8
per month

Advance Rate
+ 1z %

12 %/e
per month

8’/2

Advance Rate
! + Y29 '
1fy s 9
per month
Advance Rate
+ /2%

g 9/g
per month

91/s

no terms agreed

no terms agreed

DM 2.—

1/2 %00
min. DM —.50

27 October 1950

in

detail total

Advance Rate
+ Y%

14 % 10'/:
per month '

Advance Rate
+ 1%

1/s %00
per day

12

Discount Rate
+ Yz %

4 %o
per month

91/,

Discount Rate
+ 1%

1/s /o
per month

81/2

Discount Rate
+ 1%

1/a /o
pet month

81/2

Discount Rate
+ 1%

1/g 004 9

per month :

Discount Rate
+ 1%

s %
per month

109)

no terms agreed

Calculation of the turnover
commission must be made in
manner laid down in para. 5
of Agreement regarding Debt-
or Interest, together with
insteuctions issued by theReich
Credit Supervision Office re-
garding collection and calcu-
Iation of commission on tur-
nover (turnover charges) on
debtor accounts, dated
5 March 1942

DM 2.—

not fixed

Charge for Credits, valid as from:

27 QOctober 1950
in :

detail total

Advance Rate
+ Y2 %,

Yi %y
per month

101z

Advance Rate *
+ /2%

s %foo
per day

12

Discount Rate
+ Y2 %

Y4 %o
per month

9l/s

Discount Rate
4+ 1%

s %
per month

81/2

Discount Rate
+ 1%
1fg 9/s
per month

8!/

Discount Rate
+ 1%
s % 9
per month
Discount Rate
+ 19,
Y4 %

per month

10

no terms agreed

Calculation must be made in manner
laid down in para. 5 of Agreement
regarding Debtor Interest, together
with instructions issued by the Reich
Credit Supervision Office regarding

collection and calculation of

commission on turnover (turnover

charges) on debtor accounts,
dated 5 March 1942

DM 2.—

not fixed

27 October 1950

“in

detail total

Advance Rate
+ Y1 tfs

/1 %0
per month

10Y/2

Advance Rate
+ Y2 %

1/ %00

per day

12

Discount Rate
+ 2t

Y4 %%
per month

91/2

Discount Rate
+ 1Y%

1/3¢ 9/g 8
per month

Discount Rate
+ 1 Ys%

s - 112 %o
per month

8-81/y

Discount Rate
+ 112,
1/s %o 9
per month
Discount Rate
+ 1 V2%

s %
per month

9%)

Advance Rate
+ 2%
14 0y
per month

/8 % on the larger side of
the account with minimum
of twice the highest debt
outstanding per quarter

101/2

DM 2.—

/e %oy
min. DM —.50

27 October 1950

in
detail

Advance Rate
+ Yz %
14 ¥y

per month?)
Advance Rate
+ Yz ¥y

/8 %0
per day

Discount Rate
+ /2%,

34 %y
per month

Discount Rate
+ Yz ¥y

/s %o
per month

Discount Rate
T+ Y2 %

g %o
per month

Discount Rate
+ 12 %

1/s 9o
per month

Discount Rate
+ 1129/
s %
per month
Advance Rate
+ Yz %

10y
per month?)

1 per mille on the larger|
side of the account, with
minimum 212 times the
highest debt outstanding

per quarter
!

DM 2.—

1z Yoo
min. DM —.50 "

total

10'/2

12

9/

81/2

9’/2

10%/2

Lower Saxony3) Schleswig~-Holstein?) Hamburg?) |‘ Il’{a }ii;:ie;?::l;) Baden?) l_‘ﬁ iil:;;gll’::fg)
Interest Rates of the Land Central Banks, valid as from 27 October 1950
6 6 ! 6 ! 6- 6 6
7 7 7 ‘ 7 7 7

27 October 1950

in

detail total

Advance Rate

Ys % 108)

per month

Advance Rate

11

1/5 %0
per day

Discount Rate
+ /2%

1/s %o
per month

8/2

Discount Rate

s % 71/2

per month

Discount Rate
+ 1%

12 % 8
per month

Discount Rate
+ 1%

1fg /o
per month)

8'/s

Discount Rate
+ 1%

s % ¢

per month)

no uniform
arrangement

1 per mille on 3 times
credit limit per half-year?)

DM 2.—

1/2 %00
min. DM —.50

be seen from the interest rates quoted by the Land Central Banks. The table does not take account of special rates or preferential arrange-
It is permissible to exceed these rates in cases where there is good reason for doing so. — 4) Rates quoted for guidance. — %) Also for bills
DM 1 to DM 2 is to be charged, according to circumstances, without regard to the expenses of discount. — 7) /s%o per month for credits extend-
5,000: special net rates. — ) Not uniform, and the regulation is not obligatory. — %) For small industrial or for agricultural customers the
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VIL Other Statistics regarding 1. Interest Rates in Force
Money and Credit ’
Creditor Interest Rates

. Wiirttemberg- North Rhine-
2 2 2
Bavan'a ) ) Hesse?) Baden?) Bremen?) Westphalia?)
Valid as from: 1 Nov. 1950 1 Dee. 1950 27 QOct. 1950 27 Oct. 1950 27 Oct. 1950
1. For Monies payable on demand
a) On Accounts free of
Commission 1 1 1 1 1
b) On Accounts subject to ' : .
Commission 1'/: ‘ 1/e 1/s 11/ 14,
2. Savings Deposits .
a) With legal Period of Notice 3 3 3 ©3 3 .
b) With agreed Period of
' Notice
1) From 6 months to less
than 12 months 33 31/, . 3tfy 31/, 31/, »
2) From 12 months . ) »
upwards 4/ 4'fs 4/ 4z 4/
For deposited For deposited For deposited For deposited For deposited’
amount amount amount amount amount
of DM 50,000 . of DM 50,000 of DM 50,000 of DM 50,000 of DM 50,000
3. For Monies at Notice and over and over and over and over and over
a) At 1 and less than 3 months| 3'/s 3/e 31/, 3%y -1 3 33/, 31y 33/, 34/, 3%/,
b) At 3 and less than 6months| 3'/2 3%/, 37/s - 4l 37/s 4tfs 37/s 4'fg 37/s 4}/g
¢) At 6 and less than 12months | 4'/4 4'f2 4%/ ®) 4%(3 %) Pls®)  4°[3%) 48/39)  4%/59) 28lg 455
d) At 12 months and over 4%y 5 4%/, %) 5 9 43/,9) 5 9 43,0 5 9 48/, 5
4. For Monies placed for Fixed
Periods .
a) 30to 89 days 31/, 3t/ 3'fy 34 3. 3%, 31/ 3%/, 31fs 3%/,
b) 90to 179 days 31/, 3, 37/s 4'/s 37/ 4y N 37/s 4'fs 37/s 4'fs
¢) 180 to 359 days 4 41/ 4, 42 41, 41/, 41/, 41/, 4/, 4%/,
d) 360 days and over 45/ 4fs 45/s 4'fs 455 /s 45[s 47fs 45 47[s
i ’On basis of principles Y On basis of principles 1 vy,
Prefereptlal Rate of .Intere“ laid down by the Reich maximum laid down by the Reich maxill:mm !
granted by Cooperatives and Credit Supervision Of- . pe | Credit Supervision Of-
Pri Bank fice for the granting Preferentl]::l mt}e‘rest mbay ke fice for the granting
rivate bankers of preferential interest, granted by ;o.se § al:l $ | of preferentialinterest,
dated 23 April 1940, | Which, on the basis of their | 45,04 23 April 1940,
with amendments dated | Balance Sheet of 31 .De- Where fixed moniesare
4 March 1941 and 15| cember 1947, are entitled received in amounts of
November 1941. to do so according to the | D 100,000 and over,
Principles Governing the preferential  interest
Granting of Preferential may not be granted
Interest”. . : ¢

1) Compiled on the basis of data furnished by the Land Central Banks in the individual Lands. — %) Maximum rates. — 3) In the case of trans-
and over, if competitors in other Lands are offering higher rates, Banks may apply the maximum rates which are in force in the Land in
13/8%. — 8) To prevent an efflux of money into other Lands as the result of creditor interest rates having been fixed at differential levels, banks
is resident, or b) without regard to the customer’s place of residence, meet bids from banks in another Land by quoting rates up to the
own Land. — 9) The rates mentioned at ¢) and d) may only be granted in cases where the customer does not take advantage of the right to
Otherwise only the rates for fixed monies (4c or 4d) may be credited.




in the West German Currency Area ) (cont’d)

VIL. Other Statistics regarding

Money and Credit
in per cent per annum
. . Rhineland- Wiirttemberg-
2 _ 2)3)8 28 € 2
Lower Saxony?) Schleswig-Holstein2)%)8) Hamburg?)8) Palatinate?) Baden?) Hohenzollern?)
27 Oct. 1950 1 Jan. 1951 27 Oct. 1950 1 Nov. 1950 27 Oct. 1950 27 Oct. 1950
1 1 19 19 19 1
1'/2 14/ 1/ 1'/e7) /s 1/
3 3 *3 3 3 3
31/2 31/2 31/, 31/, 31/, 31/,
41/, 4'/s 42 41/s 45 41/s
For deposited For deposited For deposited For deposited For deposited For deposited
amount amount amount amount amount amount
of DM 50,000 of DM 50,000 of DM 50,000 of DM 50,000 of DM 50,000 of DM 50,000
and over and over and over and over and over and over
31/, 35/4 31/2 33/4 31/2 33/4 31/2 38/4 31/2 38/4 31/2 33/4
37/s 4/g 37/s 4'fs 37/s 4t/s 37/s 4'/s 37/s 4'/s 37/ 4'/s
4[5 ?) 43[?) 4/5°) 4/s%) /s 9) ¥/ | 4s°) £Ls%) | 4s?) /%) £/ 43
4%/4°) 509 4%/4%) 5 9 4%/2 %) 59 4*/4?) 5 % | #49) 59 4y 5
31/, 3%/, 31/ 3%/4 31/, 3%/, 31/, 38/, 31/ 3%/, 31/, 3%/,
37/s 4'/s 37/s 4Y/s 37/s . 41/s 37/s 4'/s 37/g 4'/s 37/g 45
414 41/, 4Ys 4/, 4'/s 4/2 4/s 4/ 4y 4'fs 4'/s 4'/2
45/g 47/s 4°/s s 45 47/s s 4'fs 45/ 47/s 455 47/
A Preferential interest, at a | Preferential interest, at a | Preferential interest maybe | Principles Governing the ty
maximum of /4%, may be | maximum of /4*s, may be | granted in accordance with Granting of Preferential maximum
granted by those private | granted by those private | thenoticeissuedon23 April | Interest, according to the
banking firms and Credit | banking firms and Credit | 1940 by the Reich Credit | version of 4 March 1941 | Preferential interest may be
Cooperatives in whose case | Cooperatives in whose case | Supervision Office regarding | (Reich Gazette No. 54), | granted by those banks
the total deposits of their | the total deposits of their | the agreement of 23 Dec. - | which, on the basis of their
customers, according to | customers on 31 Decem- | 1936 on creditor interest Balance Sheet of 31 De-
paragraph 2 of the Instruc- | ber 1948 did not exceed | rates, with the qualifica- cember 1947. are entitled
tions regarding Minimum | DM 1,000,000, according | tion that the balance-sheet to do so according to the
Reserves issued on 20 March | to paragraph 2 (2) of the | totals named therein as li- “Principles Governing the
1950 by the Laad Central | Instructions regarding Mi- | miting the rate of pre- Granting of Preferential
Bank of Schleswig-Holstein, | nimum Reserves issued on | ferential interest are re- Interest”.  Where  fixed
didnot exceed DM1,000,000 | 23 December 1948 by the | duced to Ywth of their monies are received in
on 31 December 1948, Land Central Bank of the | previous amount. amounts of DM 100,000
Hanse Town Hamburg., and over, preferential in-
terest may not be granted.

actions with insurance companies, the interest rates for non-bank customers must be observed. — %) For amounts of fixed money of DM 100,000
question. — 5) For German Banker customers outside the Hamburg region: 11/4%/s. — ) For Banker customers 1%/4%o. — 7) For Banker customers
may either a) in the case of customers residing outside the Land apply the maximum rates which are in force in the Land where the customer
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
demand repayment — in the case of c) for at least three months, in the case of d) for at least six months, from the date of the agreement.
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VII. Other Statistics

regarding Money 2. Fixed-Interest-Bearing Securities

and Credit Average Prices and Indices in the Area of the German Federal Republic (Fourth quarter 1948 = 100}
Of which 4% Bonds
Overall Communal Bonds
Period Ivgra Mortgage Bonds including Municipal Industrial Bonds
ndex 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 Average of
15t Quarter 105.4 7.95 105.7 7.47 105.2 6.39 103.8
2nd Quarter 102.9 7.69 102.4 7.52 105.8 6.33 102.8
3rd Quarter 105.6 7.81 103.9 7.74 108.9 6.86 111.3
4th Quarter 107.1 7.89 105.0 7.83 110.2 7.18 116.5
1950 Average of
1st Quarter 107.0 7.85 104.5 7.78 109.4 7.28 118.1
2nd Quarter 106.0 7.74 102.9 7.71 108.5 7.37 119.7
3rd Quarter 106.1 7.77 103.4 7.68 108.2 7.27 118.1
October 106.5 7.82 104.1 7.66 107.9 7.28 .118.2
November 105.6 7.79 103.7 7.59 106.8 7.05 114,4
December 103.5 7.70 102.4 7.59 106.8 6.55 106.3
1951 January 102.4 7.60 101.1 7.59 106.8 6.52 105.9
February 101.0 7.48 99.6 7.53 105.9 6.44 104.6 °
March 99.9 7.39 98.3 7.36 103.5 6.49 105.3
April 99.1 7.27 . 96.8 - 7.25 102.0 6.70 108.7
May 99.1 7.20 95.9 7.23 101.8 7.05 114.4
June 97.4 7.03 93.5 7.16 100.7 7.15 116.2
July 96.2 69.41 92.4 70.49 99.2 70.79 114.9
August 96.3 69.53 92.5 70.27 98.9 70.66 114.7
1) Up to and including June 1951, in DM for RM 100.— nominal value; as from July 1951, in per cent of the nominal
value converted from RM into DM in the ratio of 10:1. :

3, Issues of Long-Term Bonds and Shares
In the Area of the German Federal Republic (In millions of DM)

Long-Term Bonds Shares Total
of which: Total
Period ) Quarterly,| Since Since
Mortgage |Communal | Industrial | Bonds of o}gzgfic Qua;t: tly. Cfll'?::cy M °Th1 CE";E“CY Cl‘i“;enc)’
A onthly etorm etorm
Bonds Bonds Bonds Banks Authorities] Monthly Reform
1948 .
From the CurrencyRe-
form until December 32.5 4.0 10.0 — — 46.5 46.5 L0 1.0 47.5
1949 1st Quarter .135.0 33.5 75.0 — — 243.5 290.0 17.9 18.9 308.9
2nd Quarter 55.0 20.0 78.0 — 64.0° 217.0 507.0 27.2 46.1 553.1
3rd Quarter 152.5 42.0 146.2 160.0 276.4% 777.1 1,284.1 8.5 54.6 1,338.7
4th Quarter 20.0 23.0 1.5 —— — 44.5 1,328.6 4.2 58.8 1,387.4
1950 1st Quarter 76.0 20.0° 23.5 8.0 - 127.5 1,456.1 7.2 | 66,0 1,522.1
2nd Quarter 81.0 25.0 18.0 - — 124.0 1,580.1 139 | 799 1,660.0
3rd Quarter 69.5 10.1 102.0 — 160.0% 341.6 1,921.7 9.9 89.8 2,011.5
4th Quarter 43.0 110.0 10.0 . — — 163.0 2,084.7 28.0 117.8 2,202.5
1951 January 25.0 10.0 — - 57.5 92.5 2,177.2 11.7 129.5 2,306.7
February 25.5 5.0 — — — 30.5 2,207.7 7.0 136.5 2,344.2
March 26.0 — 20.0 - — 46.0 2,253.7 [ 5.1 141.5 2,395.3
April 30.0 — — — — 30.0 '2,283.7 9.7 151.3 2,435.0
May 16.8 5.0 — - — 21.8 2,305.5 6.4 157.7 2,463.2
June 55.7 — 18.0 — 50.0 123.7 2,429.2 82.0 239.7 2,668.9
July 37.0 15.0 — — — 52.0 2,481.2 35.6 275.3 2,756.5
August 65.0 10.0 5.0 — — 80.0 2,561.2 10.7 286.0 2,847.2
Total: 945.5 332.6 507.2% 168.0 | 607.9 2,561.2 2,561.2Y) | 286.0 286.0 2,847.2
Of which placed up to . )
31 August 1951: 694.5 217.7 186.6" 117.6%) | 500.4%) — 1,716.8 — 246.8 1,963.6

1) Of the fixed-interest
160 million at 5%/s%/o, DM 543.9 million at 6%,
the German Railways (Reichsbahn). —
Loan Corporation. — %) The amounts o
cluded in this figure. ) Of which, DM 60 million from the Unemployment Insurance Fund. —

-bearing securities DM & million bear interest at
DM 500.2 million at 6!/2%,

way Loan through a book-entry of DM 160 million in the Debt Register.

31/2%/p, DM 0.1 million at 41/2%0, DM 1,299.0 million at 5%, DM
and DM 50 million are Premium Treasury Bonds. — ?) Loan of
8) Of this amount DM 254.7 million are for the purpose of securing credifs through the Reconstruction
f issues for the purposc of eecuring credits through the Reconstruction Loan Corporation are not in-
%) Increase in the amount of the German Rail-
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VIII. Public Finances

1. Yield of Federal and Land Taxation 1)
(In millions of DM)

Financial i
year Financial year 1950/51%) Financial year 1951/527%)
Category of Tax 1949/50
Total?) Total April to June April May ‘ June ‘ April to June
I
1Taxes on Property |
and Transactions
Total 11,203.6 11,533.6 2,658.1 922.5 879.9 1,524.7 3,327.1
Of which
Wages Tax 2,113.2 1,693.0 404.4 ° 173.0 195.7 210.6 579.4
Assessed Income Tax 2,408.9 1,947.6 - 533.7 71.4 44.7 '345.9 461.9
Corporation Tax 1,448.1 1,532.0 375.6 56.8 34.3 359.7 450.8
Property Tax 115.2 109.3 26.0 2.0 23.1 4.9 30.0
Turnover Tax 3,991.1 4,925.1 1,029.2 509.8 445.7 443.7 1,399.2
Motor Vehicle Tax, in-
cluding Supplementary
Motor Vehicle Tax 282.2 346.4 73.4 37.6 26.9 29.2 93.7
Bills of Exchange Tax 33.9 47.5 10.1 4.4 4.2 4.2 12.9
Transport Tax 261.7 250.8 44.7 4.7 42.0 26.1 72.8
Berlin Emergency Levy 325.7 389.2 93.4 34.2 31.9 67.4 133.4
Il Customs and Excise .
Total 4,205.9 ' 4,636.0 929.2 392.5 . 405.6 415.8 1,213.8
Of which ’
Tobacco Tax 2,190.6 2,100.6 449.8 160.6 195.3 194.4 550.3
Coffee Tax 280.7 356.3 68.0 35.1 30.7 31.6 97.4
Sugar Tax 378.1 385.8 51.9 25.0 16.4 25.4 66.8
Salt Tax 36.3 39.5 7.7 3.1 2.4 2.1 7.6
Beer Tax 302.4 314.7 87.9 16.4 20.1 19.8 56.3
Yield of Spirit Monopoly 502.0 487.8 90.2 42.0 38.1 34.3 114.4
Tax on Matches ©53.1 60.9 13.8 4.1 4.6 5,1 13.8
Equalisation Tax on i
Mineral Oils 48.9 96.7 ’ 15.0 342 43.5 39.3 117.0
Customs 346.5 707.2 128.7 63.1 47.7 57.2 167.9
Total 15,409.5 16,169.7%) 3,587.4%) 1,315.0 1,285.5 1,940.5 4,541.0%)
Of which the amounts to
be transferred to the
Combined Economic Area
or to the Federal Republic
were: 1,009.0 9,876.2 1,991.3 924.8 905,1 933.2 2,763.1

1) Including Taxes, Yield of Monopolies, Customs, and Berlin Emergency Levy. — 2) Including items for the financial year 1948/49
carried into the budget accounts subsequently. — %)Including items for the financial year 1949/50 carried into the budget accounts
subsequently. — 4) Difference due to rounding off of figures. — 5) Including items for the financial year 1950/51 carried into the
budget accounts subsequently. — Source: Federal Finance Ministry.

2. Short-Term Indebtedness of the Federal Government

(In millions of DM)

Non- Borrowings Advance

Cash from Chief Of which,
s Advances Treasury Inter- Office on Drawings
Position by Bank Bills in est- for Im- Security Total h g

at end of dy ‘311 Circu- Bearing oE.m by Land ota ,.og td?
Month e?tsd er lation Treasury "K late Central L‘re‘tz‘t

Linder Bonds :j::s:' Banks tmi

1949 Dec. - 213.3 - - -— 213.3 207.3
1950 Mar. — 236.0 — — — 236.0 230.0
June 638.4%) 336.4 — 200.0 147.0 1,321.8Y) 968.8

Sep. 597.3 600.2 — 200.0 — 1,397.5 1,191.5
Dec— 578.4 498.7 — 300.0 — 1,377.1 © 1,076.8
1951 Jan. 255.4 499.3 50.8 300.0 - 1,105.5 754.7
Feb. 293.5 393.6 146.2 300.0 — 1,133.3 687.1

Mar. 202.8%) 457.9 196.1 300.0 — 1,156.87) 660.7

Apr_, 271.2%) 496.2 196.2 300.0 — 1,263.6%) 767.4

May 379.0 448.3 196.2 200.0 — 1,223.4%) 827.3

June 526.7 416.0 198.5%) 200.0 — 1,341.2%) 942.7

]uly 565.0 500.1 198.9 250.0 - 1,514.0 1,065.1

Aug. 592.4 567.9 204.5 250.0 — 1,614.8 1,160.3

1y Corrected. — 2) Difference due to rounding off of figures.
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VIIL Public

3. Budgetary Receipts and Expenditure of the Federal Government since April 1950

Finances (In millions of DM)
. . ] A 8
Type of Receipts o Expenditure Financial year 1950/51 Financial year 1951/52 %)
Total?) | April to June April May June | April to June
I. Total of Receipts 11,757.2 2,108.1 948.7 956.0 1,243.1 3,147.8
of which:
1. Federal Taxes 9,840.4 1,981.1 930.1 920.0 1,184.7 3,034.8
including:
Federal Quotas of Income Tax
and Corporation Tax — - 15.1 15.1 252.0 282.2
2. Contributions by Federal
Postal Administration 134.0 38.5 12.5 12.5 12.5 37.5
3. Contributions by Federal
Railways — - - —
4. Net Surplus from Coinage 306.6 — — 09 — 1.9 19.3 16.4%)
5. Quotas of Lands in Federal
Expenditure 831%6 43.7 0.2 9.9 4.7 14.8
6. Contribution from E.R.P.
Special Fund 272.4 — — — — —
[1. Total of Expenditure 11,872.4 2,765.6 791.2 970.2 1,308.9 3,070.3
of which:
1. Occupation Costs, and related
expenses ) 4,292.2 1,084.1 174.6 427.4 503.3 \ 1,105.2)
2. Social Charges resulting
from War 3,130.3 766.0 228.0 190.2 327.4 745.5")
of which:
a) Relief for effects of War 553.0 122.4 38.3 34.2 38.3 110.9%)
b) Pensions to expelled public |,
officials, and to their
surviving dependents 269.7 55.8 38.0 25.5 26.7 90.2
c) Assistance to former
members of the armed
forces, and to their
surviving dependents 116.9 30.4 14.5 8.7 11.9 35.1
d) Pensions to victims ‘
of the war 2,179.5 554.8 136.9 120.6 248.7 506.1")
3. Other Social Charges 1,778.1 459.2 178.4 149.1 151.1 478.7Y)
of which:
a) Unemployment Relief 972.0 250.8 72.6 91.7 88.5 252.8
b) Contributions to Social
Insurance 806.2 208.4 105.8 57.4 62.7 225.9
4. Price Equalisation Scheme for
imported Foodstuffs and
Fertilisers 463.2 48.1 33.2 68.6 63.9 165.7
5. Building of Dwelling Houses 391.2 105.1 25.5 9.4 21.5 56.5%)
6. Debt Service 147.3 4.9 1.9 2.5 58.8 63.3%)
111, Excess of Receipts (+), or :
of Expenditure (—) — 115.2 — 657.5 + 157.5 — 14.2 —  65.8 + 77.5

1) Difference due to rounding off of figures. — ?) Excluding “overlap” period. — 3) Only book entries in respect of the financial
year 1951/52, — Source: Federal Finance Ministry. :

4, The Principal Items of the Lands’ Short-Term Indebtedness?)
(In millions of DM)

Direct Credits by the Banking System
- Treasury
Of which: Lendings by | Bill Credit, .
Federal and Non- i Lendings by
Position . Cash P . Tax Credit (Inemployment
. ostal interest- Certificates
at end of Month Total Advances by | Lendings by Admini beari Insurance
Central Commercial minis- earing Fund*)
Bankin Banks?) tration®) Treasury
& Bonds
System
1949 December 209.3 83.9 125.4 44.5 169.5 — 166.2
1950 March 180.4 102.0 78.4 42.5 173.3 - 182.3
June 174.2 87.4 86.8 41.5 157.9 - 158.4
September 210.4 85.8 124.6 40.0 217.6 — 146.9
December 200.9 141.9 59.0 36.5 250.1 — 144.8
1951 ]anuary 282.3 178.9 103.4 36.0° 246.2 24.1 143.8
February 248.8 164.4 84.4 35.0 252.5 35.2 142.3
March 205.8 124.6 81.2 33,5 213.1 69.2 140.2
April 216.5 140.7 75.8 33,5 203.7 73.8 140.1
May 255.0 148.8 106.2 33.5 189.0 79.1 139.1
June 205.2 ‘ 127 .4 77.8 33.5 163.5 92.3 138.1
July 207.8 1 146.75) 61.1 33.5 149.7 99.6 137.1
August i 180.0 33.5 150.4 98.2
1) Excluding the Lands’ indebtedness towards the Federal Government and private lenders (e. g., insurance companies). — %) Ex-
cluding lendings at medium and long term. — 3) Lendings from Postal Cheque Office funds, originally granted at short term. —
1) Amounts spent by the Unemployment Insurance Fund up to the end of March 1950 in respect of unemployment relief for account
of the Lands, as originally advanced for one month only. — ®) Corrected. .

102



5. Financial Position of Unemployment Insurance in the Area of the German Federal Republic

Receipts Expenditure
of which of which Total | Recipients
R Surplus Surpluses of
e b +) WP Unemploy-
; ments by Unemploy- Unemploy-| or Deficit | $1¢€ the ment
Period Total. Contri- | Landsin | Total ment m;;t ¥ “) Currency |l o e
butions | respect of Insurance Relief Reform?) Benefit ®)
Unemploy- Benefit
ment Relief]
Millions of DM Number
Financial Year
1949/50 1,685.3 1,148.9 527.9 1,679.9 717.3 649.8 + 5.4 459.9
Financial Year A
1950/51 1,153.9 1,098.1 33.8 880.2 604.8 - +273.7 733.6 .
1950 April 76.9%) 72.9 3.8%) 71.2%) 55.4 - + 57 465.6 | 541,047
May 89.8 83.6 5.0 78.2 58.6 - + 11.6 477.2 468,257
June 97.9 90.0 6.5 74.8 51.6 - + 23.1 500.3 410,579
July 95.6 90.3 3.5 66.8 42.4 - + 28.8 529.1 367,498
August 97.0 92.5 3.2 60.8 38.4 — + 36.2 565.3 341,956
September 97.5 90.8 5.8 56.2 32.6 — + 41.3 606.5 311,234
October 97.3 96.2 0.1 53.0 28.8 - + 443 650.8 276,245
November 96.3 94.6 0.1 50.7 28.9 — -+ 45.6 696.3%) || 306,974
December 98.8 94.6 2.2 65.7 41.2 — 4+ 33.1 729.4 484,701
1951 January 111.1 106.1 1.2 99.7 78.8 - + 114 | 740.8 | €84,084
February 91.3 87.8 1.7 95.8 74.3 — — 4.6 736.3 | 587,461
March 98.3 94.6 2.1 85.9 64.4 - + 124 | 7487 | 484,586
Supplement 6.2 4.3 — 1.4 21.3 9.5 — — 15.1 733.6
Financial Year
1951/52
April 98.0 95.9 1.6 59.1 40.3 + 38.9 772.5 378,937
May 103.1 100.2 1.1 68.3 46.5 - + 34.8 807.2 357,320
June 110.7 106.9 1.1 70.0 45.3 — + 40.7 847.9 340,884
July 115.5 109.0 1.1 71.8 45.1 — + 43.7 891.7 331,857
*) Position at end of month; excluding arrears of repayments due from Lands. — %) Position at end of month. — 3) Since

payments for Unemployment Relief, as from 1 April 1950, are no longer advanced by the Unemployment Insurance Fund,
both receipts and expenditure appear reduced as from April. The receipts, however, still include repayments made by the
Lands in respect of the payments advanced by the Unemployment Insurance Fund prior to 1 April 1950. — 4) Difference
due to rounding off of figures. — Source: Federal Labour Ministry,

6. Circulation of Treasury Bonds and Treasury Bills in the Area of the German Federal Republic
(In millions of DM)

G Management |

erman Association Tota
Position Federal Government Lands Federa] Railways of the South-West | (Circula-
at German Railways tion at

End of Month ‘ I End of
Treasury ' Treasury | Treasury Treasury | Treasury | Treasury | Treasury | Treasury Month) )

Bonds Bills Bonds | Bills Bonds Bills Bonds Bills
1948 December — I - 22.6 5.3 94.5 — — — 122.3
|
1949 March — — 19.0 5.3 169.5 — — 5.0 198.8
June — — 19.0 10.3° 206.0 129.0 1.0 18.5 383,7
September — 156.0 17.7 5.3 160.0 250.0 1.0 — 589.9
December — | 213.4 20.7 148.8 135.2 298.2 1.0 — 817.2
1950 March — | 2360 20.7 152.7 116.9 387.2 39.6 33.2 986.2
June — 336.4 — 157.9 147.0 402.9 54.9 25.2 1,124.4
September — | 600.2 — 217.6 198.8 380.8 70.0 28.0 1,495.4
December - | 498.7 - 250.0 166.5 537.6 57.7 33.9 1,544.4
1951 January 50.8 | 499.1 — 246.2 139.3 576.3 56.0 41.5 1,609.2
February 146.2 | 393.6 — 252.5 128.9 554.6 62.0 40.7 1,578.5
March 196.2 457.9 — 213.1 126.6 602.3 50.2 29.5 1,675.7
April 196.2 496.2 — 203.7 146.1 606.0 44.2 27.6 1,719.9
May 196.2 448.3 - 189.0 155.4 626.3 26.8 26.2 1,668.1
June 198.52) 416.0 — 163.5 206.7 598.6 24.1 18.5 1,625.8%)

July 198.9 500.1 — 149.7 219.9 613.4 24.1 13.5 1,719.5
August 204.5 567.9 — 150.4 251.1 551.7 24.1 12.9 1,762.5

1) Difference due to rounding off of figures. — 2) Corrected.
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1. Foreign Trade of the German Federal Republic*) by Groups of Commodities *)

IX. Foreign Trade

Special Trade

Imports (Commercial and Non-Commercial) Exports
Industrial Materials Industrial Materials
Period Food- Finished Goods Food- ) Finished Goods
Total stuffs Raw ., Semi- For Total stuffs Raw Semi- For
Total |Materials Bnished further | Finally Total |Materials finished further | Finally
Goods | Total Pro- | Gnished Goods | Total Pro- | finished
cessing cessing
In millions of DM

1949 October 7965 | 478.6 | 3179 | 1714 85.8 60.7 26.1 346 | 3422 9.0 | 3332 73.4 769 | 1829 63.6 | 1193
November 6941 | 3883 | 3058 | 153.9 85.8 66.1 33.2 329 | 3702 159 | 3543 79.0 90.2 | 1851 60.0 | 1251
December 1,1367 | 6170 | 5197 | 2545 | 1508 | 114.4 57.5 56.9 | 4855 17.3 | 4682 96.8 | 1159 | 255.5 88.2 | 1673

1949 Total of 2,627.3 | 1,483.9 | 1,143.4 | 5798 | 3224 | 2412 | 1168 | 1244 | 11979 422 | 11557 | 2492 | 2830 | 6235 | .211.8 ] 4117
4th Quarter ‘

1950 January 966.1 | 5033 | 4628 | 240.6 | 124.7 97.5 49.8 47.7 | 4428 9.4 | -433.4 84.6 | 1049 | 2439 91.4 | 1525
February 708.2 | 3242 | 3840 | 2140 90.6 794 418 376 | 4738 11.6 | 4622 80.6 | 1031 |- 278.5 97.7 | -1s0:8
March 822.6 | 4236 | 399.0 | 2204 82.2 96.4 49.0 474 | 590.5 118 | 5787 919 | 1274 | 3504 1231 2363
April 7475 | 317.1 | 4304 | 2307 93.0 | 1017 47.4 543 | 5420 13.4 | 5286 789 | 104.8 | 3449 | 1221 2228
May 6782 | 2014 | 3868 | 2200 76.5 90.3 43.9 46.4 || 5949 8.3 | 58656 877 | 1114 | 3875 | 1323 | 2552
June 790.5 | 302.8 | 487.7 | 2860 | 1056 96.1 43.0 53.1 || 6519 85 | 643.4 | 1058 | 1251 | 4125 | 1394 2731
July 948.5 | 4272 | 5213 | 3113 | 1078 | 1022 51.1 511 | 727.8 102! 7176 ] 1065 | 1509 | 4602 | 1590 | 30L2
August 8643 | 399.8 | 4645 | 2115 | 1423 | 1107 57.6 53.1 || 7512 121 | 7391 | 1023 | 1550 | 4818 [ 1547 | 3271
September 1,0063 | 4721 | 5342 | 2756 | 12901 | 1295 68.8 60,7 | 696.8 100 | 6868 | 1127 | 1306 | 4435 | 1581 | 2854
October 1,312.4 | 5619 | 7505 | 368.1 | 2028 | 179.6 94.0 85.6 || 901.3 271 | 8742 | 1084 | 1424 | 6234 2280 | 3954
November 1,206.2 | 4782 | 728.0 | 3549 | 2020 | 1711 $7.3 83.8 | 979.8 36.4 | 943.4 | 1116 | 1565 | 6753 | 227.6 | 4477
December 1,323.1 | 5118 | 8113 | 4345 | 2027 | 1741 0.8 93.3 | 1,009.4 369 | o725 96.8 | 1642 | 7115 | 2285 | 4830

1950 Total 113739 | 5,013.4 | 63605 [ 3,367.6 [ 15643 | 14286 | 7145 ‘ 7141 | 83622 | 1957 | 81665 | 1167.8 ‘ 1,576.3 | 5.422.4 | 1,861.9 ‘ 3,560.5

1951 January 1,241.7 | 4724 | 7693 | 4389 | 1728 | 1576 83.9 737 || 9128 59.8 | 853.0 96.3 | 1445 | 6122 | 219.4 | 39238
February 1,221.8 | 4858 | 7360 | 4245 | 1561 | 155.4 92.1 633 | o717 313 | 940.4 1 92.8 | 1532 | 6944 | 2267 | 467.7
March 1,257.7 | 4614 | 7963 | 477.5 | 162.6 | 1562 93.3 62.9 | 1,090.3 361 | 1,0542 | 1243 | 16921 7607 | 2543 | 506.4
April 10786 | 380.3 | 6893 | 4270 1422 1201 73.0 47.1 || 1,153.0 356 | 1,117.4 | 1175 | 1625 | 837.4 | 2904 |- 5470
May 1,0500 | 4509 | 599.1 | . 3936 | 1227 82.8 437 39.1 || 1,147.0 28.6 | 1,118.4 997 | 1644 | 8543 | 2961 | 5582
June 10725 | 4821 | 5904 | 3764 | 136.6 77.4 39.4 380 || 1,249.7 26.6 | 1,2231 | 1140 | 1674 | 9417 | 3223 | 6194
July 1,196.4 | 514.8 [ 6816 | 4069 | 1772 97.5 470 50,5 || 1,347.5 343 | 1,3132 | 1143 | 187.4 | 10115 | 3546 | 6569
August 12084 | so1o | 7065 | 4106 | 169.5 | 126.4 66.3 60.1 || 1,319.9 343 | 1,2856 | 1111 | 1846 | 9899 | 3679 l 622.0

M In millions of §

1949 October 1907 | 1148 75.9 40.8 20.6 14.5 6.2 8.3 80.9 2.1 78.8 17.6 18.5 2.7 14.4 28.3
November 169.0 94.1 74.9 37.9 21.1 159 | . 8.0 7.9 87.9 3.8 84.1 18.9 2.0 432 13.8 29.4
December 2757 | 1498 | 1259 62.1 36.7 27.1 13.5 136 || 115.1 22| 1109 23.0 28.0 59.9 20.7 39.2

1949 Total of 635.4 | 3587 | 2767 | 140.8 78.4 57.5 27.7 20.8 | 2839 101 | 2738 59.5 68.5 | 145.8 48.9 96.9
4th Quarter ’

1950 January 2301 | 1200 | 1101 57.3 29.7 23.1 11.8 113 || 1044 23| 1021 20.1 25.2 56.8 21.6 35.2
February 168.3 77.1 91.2 50.9 215 18.8 9.9 89| 1124 28 | 109.6 19.2 24.8 65.6 23.2 24
March 195.5 | 100.7 94.8 52.4 19.6 22.8 11.6 112 | 1397 28 | 1369 21.9 30.4 84.6 29.2 55.4
April 177.7 754 | 102.3 54.9 23.3 24.1 11.2 129 || 1277 3.2 1245 187 25.0 80.8 28.9 51.9
May 161.1 69.3:| o918 52.3 18.2 21.3 10.4 10.9 || 1403 20| 1383 209 26.5 90.9 31.3 596
June 187.9 720 | 1159 68.0 25.1 228 10.2 126 | 1539 20| 1519 25.2 29.8 96.9 33.0 63.9
July 225.4 | 10L5 | 123.9 740 | 257 24.2 12.1 121 || 1716 24 | 169.2 25.3 359 | 1080 377 70.3
August . 205.3 950 | 1103 503 33.8 26.2 137 12.5 | 1771 28| 1743 243 369 | 1131 36.7 76.4
September 239.1 | 1122 | 1269 65.5 30.7 30.7 16.4 143 | 165.2 23| 1629 26.8 311 | 1050 37.6 67.4
October 3119 | 1336 | 1783 87.5 482 426 2.4 202 || 2141 65 | 207.6 25.8 339 | 1479 54,3 93.6
November 286.6 | 1137 | 1729 84.4 48.0 20.5 20.7 198 | 2330 87 | 2243 26.6 37.3 | 160.4 542 [ 106.2
December 314.8 [ 1218 | 1930 | 1034 48.2 414 192 222 || 2411 8.8 | 2323 23.1 392 [ 1700 547 | 1153

1950 Total l 2,703.7 | 1,192.3 ’ 1,511.4 I soos | 3720 | 3385 ‘ 169.6 ‘ 168.9 ‘ 1,980.5 6.6 | 1,933.9 ] 2779 | 3760 | 12800 | 4424 | s837.6

1951 January 295.4 | 1124 | 1830 | 1044 411 37.5 00| 175 2175 142 | 2033 23.0 34.5 | 1458 52.3 93.5
February 2006 | 1155 | 1751 | 1ole 37.2 36.9 21.9 150 2312 7.4 | 2238 221 365 | 1652 541 | 1111
March 2992 | 109.8 | 189.4 [ 1136 38.7 37.1 222 149 | 2597 8,6 | 2511 29.6 404 | 1811 607 | 1204
April 256.6 926 | 1640 | 1016 33.8 28.6 17.4 112 [ 2746 8.5 | 2661 28.0 388 | 1993 693 | 1300
May 240.8 | 1072 | 1426 93.7 29.2 18.7 10.4 931l 2730 6.8 | 2662 23.8 39.2 | 2032 706 | 1326
June 2550 | 1146 | 1404 9.5 32.5 18.4 9.4 9.0 || 297.4 6.4 | 2910 27.2 39.9 | 2239 76.9 | 1470
July 2845 | 1224 | lé2.1 96.8 2.1 23.2 11.2 120 || 3206 8.2 | 3124 27.2 247 | 2405 846 | 1559
August 287.5 | 1194 [ 1681 97.7 40,3 30.1 15.8 143 | 3139 8.1 | 3058 26.5 440 | 2353 87.7 | 1476

+) Including West Berlin. —— *) Values partly adjusted. — Source

: Federal Statistical Office.
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2. Foreign Trade Balance of the German Federal Republict): by Groups of Countries, or Countries*)

(In millions of DM)

IX. Foreign Trade

1950 1951
Countries ] ; - .
December Total February March April May g June July August
I. E.P.U. Countries Imports 921.3 7,868.8 891.9 850.5 621.1 542.3 575.5 654.5 690.7
Exports 745.4 6,316.3 719.9 825.0 848.2 801.3 $89.1 965.7 949.6
of which: Balance —175.9 —1,552.5 — 172.0 — 255 + 2271 + 259.0 + 313.6 + 311.2 + 258.9
1. Belgium-Luxemburg! Imports 61.4 503.3 97.5 88.1 51.4 44.1 45.2 39.1 60.2
& g Exports 76.2 691.2 73.1 85.6 87.6 75.2 88.3 90.4 86.7
Balance + 14.8 + 1879 — 24.4 — 2\.,5 + 36.2 + 311 + 431 + 513 |+ 265
2. Denmark Imports 46.7 490.7 53.9 49.8 19.3 24.6 26.7 29.2 32.7
Exports 44.4 353.4 36.2 44.7 47.4 43.6 47.3 46.1 48.0
Balance — 23 — 1373 — 177 — 5.1 + 281 + 19.0 + 206 + 16.9 + 153
3. France ) Imports 140.1 1,260.7 138.3 128.2 87.5 55.8 54.8 59.7 68.9
including Saar Exports 85.2 804.8 80.2 82.1 91.8 90.6 98.7 120.9 114.2
Balance — 54.9 — 455.9 L 58.1 — 46.1 + 43 + 34.8 +. 439 + 61.2 4 45.3
4. Greece Imports 11.6 58.3 4.3 5.5 4.5 4.0 3.7 4.8 6.1
Exports 15.1 135.6 13.5 14.4 10.0 12.1 12.7 11.3 9.6
Balance + 3.5 + 773 + 9.2 + 8.9 + 55 + 8.1 + 9.0 + 6.5 + 1.5
5. Ttaly?) Imports 72.2 507.3 52.5 62.2 38.8 30.0 37.4 30.7 37.6
including Trieste Exports 57.3 194.0 46.3 61.3 58.8 49.2 53.0 560 487
Balance — 14.9 — 13.3 — 62 — 0.9 + 200 + 19.2 + 156 ’ + 253 +11.1
6. Netherlands') Imports 116.4 1,256.7 90.4 72.2 49.8 55.9 69.0 | 79.4 76.9
Exports 118.1 © 1,168.8 1145 138.8 133.5 113.2 1261 132.3 124.3
Balance + 1.7 — 879 + 24.1 + 66.6 + 837 + s7.3 + 571 1 + 52.9 + 474
7. Indonesia Imports 17.0 233.7 15.2 11.8 15.7 12.1 27.3 17.4 27.8
Exports 8.4 52.2 9.9 10.2 14.7 14.0 175 | 18.7 22.0
Balance — 8.6 — 1815 — 53 — 15 — 1.0 + 19 — 98 '+ 13 — 5.8
8. Norway Imports 21.9 217.4 20.7 21.9 18.5 21.5 18.2 \ 25.5 20.8
Exports 13.4 119.1 14.9 16.0 16.6 19.6 20.8 21.0 21.2
Balance — 85 —  98.3 — 5.8 — 5.9 — 19 — 1.9 + 26 l I 1 + 04
o. Austria Imports 18.1 178.3 22.0 21.6 15.9 12.1 14.8 17.1 20.7
Exports 34.9 311.6 39.9 49.3 44.5 38.2 4200 | 45.3 40.9
Balance + 168 + 1333 + 17.9 + 277 + 28.6 + 26.1 + 272 + 28.2 + 202
10. Portugal?) Imports 12.6 74.7 8.7 9.0 16.6 | 5.9 6.0 5.7 5.7
Exports 8.4 57.7 8.3 8.2 79 ! 7.8 10.7 11.0 8.8.
Balance — 4.2 — 17.0 — 0.4 — o038 — 87 + 1.9 + 47 + 5.3 + 31
11. Sweden Imports 64.8 637.0 65.0 54.5 37.3 39.9 56.2 65.8 76.3 .
Exports 82.0 531.2 70.5 1.4 75.9 73.0 76.3 24.0 87.5
Balance + 17.2 — 105.8 + 5.5 + 26.9 + 38.6 + 331 + 201 + 18.2 +  11.2
12. Switzerland Imports 36.7 350.3 36.8 33.4 24.9 17.8 20.7 28.1 30.3
Exports 57.9 492.3 60.5 75.0 75.2 72.0 77.3 79.3 83.9
Balance + 21.2 + 142.0 + 23.7 + 41.6 + 503 + 54.2 + 56.6 + 51,2 + 536
13. Turkey Imports 43.4 218,6 48.7 - g36.5 21.3 9.0 10.5 21.6 19.9
Exports 26.0 236.9 28.5 33.4 34.6 31.7 39.3 43.7 43.7
Balance — 17.4 + 183 — 202 — 131 + 133 + 227 + 28.8 + 221 +  23.8
14. Participating “Sterling® Imports 152.7 1,032.7 127.6 136.5 114.2 | £9.0 75.4 115.6 106.4
Countries?) 2) Exports 62.5 534.5 71.2 79.3 100.1 | 102.1 111.3 131.4 130.3
Balance — 90.2 — 498.2 — 56.4 — 57.2 — 14.1 + 13.1 + 359 + 15.8 + 239
15. Non-participating Imports 95.0 813.4 107.5 108.2 104.8 116.0 103.8 108.8 99.7
“Sterling” Countries?) Exports 55.6 331.0 52.4 45.2 49.4 58.8 67.4 73.9 78.0
16. Other E.P.1. Member Balance — 39.4 — 482.4 — 55.1 — 63.0 - 55.4 — 57.2 _ 364 — 349 — 217
Countries®) (Areas under Imports 10.7 35.7 2.8 1.1 0.6 4.6 5.8 6.0 0.7
UN Trusteeship, British- Exports 0,0 2.0 0.0 0.1 0.2 0.2 0.4 0.4 1.8
Egyptian Condominium) Balance — 107 — 337 — 2.8 — 1.0 04 44 5.4 — 5.6 + 11
1I. Eastern Europe Imports 56.0 477.8 29.6 27.5 30.5 34.4 38.1 64.4 71.6
Exports 51.2 540.7 39.3 40.7 51.4 56.3 63.8 69.3 65.8
Balance — 4.8 +  62.9 + o7 + 13.2 + 209 + 21.9 + 257 + 51 — 5.8
HI. Other Countries in Europe, Imports 61.5 380.5 70.4 69.9 76.2 60.1 70.5 101.2 83.2
Asia and Africa Exports 44.3 353.9 38.8 38.5 45.8 46.3 61.4 48.1 49.1
Balance — 17.2 — 266 — 31.6 — 314 — 30.4 — 13.8 — 9.1 — 531 — 341
IV. Western Hemisphere Imports 284.3 2,631.5 229.9 309.7 350.8 413.2 388.4 376.3 362.9
Exports 165.3 1,126.5 172.1 182.4 204.9 240.6 232.9 261.6 252.6
of which: Balance —119.0 —1,505.0 -~ 57.8 —127.3 — 145.9 —172.6 1555 .| — 1147 |- 1103
1. 1L.S.A. Imports 179.2 1,811.2 168.8 217.1 318.7 255.3 225.0. 212.2 205.4
Exports 65.9 433.0 69.4 73.7 78.5 91.3 88.5 89.6 99.3
Balance —113.3 —1,378.2 — 99.4 — 143.4 — 150.2 - 164.0 — 136.5 — 1226 — 106.1
2. Canada Imports 6.0 42.5 3.7 5.6 4.3 8.9 21.7 11.0 16.3
Exports 3.6 41.4 5.4 7.2 9.0 9.4 13.3 11.5 11.4
Balance — 24 — 141 + 1.7 + 1.6 + 4.7 + o5 — 8.4 + 05 — 4.9
3. Latin America Imports 99.1 777.8 57.4 87.0 117.8 149.0 | 141.7 153.1 141.2
Exports 95.8 652.1 97.3 101.5 117.4 139.9 131.1 160.5 141.9
Balance — 33 — 125.7 + 39.9 + 145 -~ 04 — 91 — 10.6 + 7.4 + o7
V. Countries not ascertained, Imports 0.0 15.3 0.0 0.1 0.0 — 0.0 0.0 .
and Arctic Areas Exports 3.2 24.8 1.6 3,7 2.7 2.5 2.5 2.6 2.8
Balance + 3.2 + 9.5 + 16 + 3.6 + 27 + 23 + 25 + 2.6 + 2.8
TotalofAllCountries Imports 1,323.1 11,373.9 1,221.8 1,257.7 1,078.6 1,050.0 1,072.5 1,196.4 1,208.4
Exports 1,009.4 8,362.2 971.7 1,090.3 1,153.0 1,147.0 1,249.7 | 1,347.5_ | 1,319.9
. Balance — 313.7 —3,011.7 — 250.1 — 167.4 + 74.4 + 97.0 + 177.2 +151.1 + 1115
of which: %)
Total of E.P.U. Countries Imports 921.3 7,868.8 891.9 850.5 621.1 542.3 575.5 654,5 690.7
Exports 745.4 6,316.3 719.9 825.0 848.2 801,3 889.1 965.7 949.6
) Balance — 175,9 —1,552.5 — 172.0 — 25.5 + 227.1 + 259.0 + 3136 + 311.2 + 258.9
Total of other Offset-account Imports 170.0 984.8 114.9 147.2 165.4 176.8 190.5 220.7 191.5
Countries Exports 142.2 1,003.5 134.6 142.6 173.5 201.4 210.2 2323 213.2
Balance 278 + 187 + 197 — . 46 + 8.1 + 24.6 + 197 + 116 + 217
Total of Free-Dollar Imports 231.8 2,505.0 215.0 259.9 292.1 330.9 306.5 321.2 326.2
Countries Exports 118.6 1,017.6 115.6 119.0 - 128.6 141.8 147.9 146.9 154.3
Balance —113.2 —1,487.4 — 994 — 140.9 — 163.5 —189.1 — 158.6 — 174.3 — 171.9
+) Including West Berlin. — *) Total foreign trade; imports according to countries of production. — 1) Including overseas territories. — 2) Countries participating,
or not participating, in the Marshall Plan. _. 8) These E.P.U. member countries (non-participating countries which, according to the list of O.E.E.C. countries,
do not belong to the Sterling Area) account in pounds sterling. — 4) Excluding item V “Countries not ascertained, and Arctic Areas®. — Source: Federal Statistical
Office. !
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X. Production, Empldyment and Prices

1. Index of Industrial Production
Per Working Day (In the Area of the German Federal Republic)

1936 = 100
Industries producing Investment Goods
Overall P g
Index, Raw Materials Finished Goods
Num-| including Including Selected Groups of Including Selected Groups
ber Power Industries as follows: of Industries as follows:
. f
Period o Cast Steel .
Work- In- Ex- |Total Iron, | Non- Sawn Con- ;. |Produc- Pr'ec1- Iron-,
; I Ma- | Veh sion
ing |cluding | cluding Total | 110N | [ron | Cast | fer- |Stones| Timber | Total| struc- Ship- ¥~ | Vel™l ion of | Ingtru- | Steel-
Days Ore and Steel, d and tion bui chine | cle | Eec- ments d'
. Building Min- Malle- | TOUS | an Wood exc, | build- Build-| Build-| trical d an,
BIn-:lustry, q ing Steel éble Me- |Earths| In- railway ing ing ing Equip- O::lica] Tin-
everages an ast d waggon
Tobacco | Iron tals sty building ment | Goods |Wares
1949 , )
October | 26 94 95 | 87 75 | 114 | 58 | 69 | 68 93 99 | 95 60 | 15 096 | 106 | 191 | 85| 72 ‘k
November | 25.5| 97 99 | 92 77 | 112 | 64 | 75 |.68 87 94 | 101 64 | 14 | 101 |108 | 217 | 88| 79 :
December | 26 93 96 88 | 73 | 111 | 64 | 75 65 72 90 | 97 59 | 16 | 101 |102 | 204 87| 75
1950 :
January 26 89 95 | 85 73 {118 | 70 | 76 | 68 61 88 | 93 58 | 15 96 |100 | 187 | 91| 72
February | 24 92 98 | 90 | 74 | 126 | 74 | 77 | 70 59 94 | 99 60 | 25 | 103 [114 | 204 | 94| 74
March 27 96 [101 | 93 79 | 129 | 75 | 79 | 70 76 97 | 101 65 | 35 | 107 1120 | 199 | 106 | 74
April 23 |102 [104 | 99 83 | 130 72 | 80 | 72 91 | 113 [ 109 70 { 41 | 115 [137 | 203 | 110 | 83
May 24 |105 |107 |[104 89 | 128 | 74 | 82 81 [103 | 108 [ 113 69 | 41 | 117 {156 | 196 | 118 | 90
June 25.5 (107 |108 [107 03 | 129 | 81 | 81 86 |110 | 105 {117 75 | 40 | 118 |166 | 199 | 133 | 92
July 26 |107 |107 [106 93 | 135 | 80 | 81 89 |113 | 109 | 114 70 | 42 | 116 {151 | 205 | 124 | 91
August 27 | 114 |115 [113 98 | 139 | 85 | 85 98 117 | 109 | 123 72 | 42 | 117 |169 | 232 | 117 | 105
September | 26 |[123 |125 (124 |103 | 143 | 89 | 95 |105 |119 | 112 |138 76 | 46 | 131 {180 | 277 | 138 | 115
October | 26 |126 {130 [130 |105 | 146 | 90 [103 |107 |118 | 111 |145 77 | 48 | 134 [ 192 | 297 | 148 | 124
November| 25 |[130 [135 |136 |106 | 156 | 93 |111 [109 [109 | 110 |155 77 | 47 | 142 |191 | 324 | 156 | 138
December | 24 [122 (129 [129 94 | 152 | 79 |107 | 109 88 | 103 | 150 76 | 49 | 153 [170 | 313 | 142 [ 123
1951
January 26 | 117 [127 [124 91 | 145 | 84 |110 |107 69 92 | 144 70 | 45 | 134 | 184 | 296 | 134 { 130
February | 24 [125 [133 [131 o5 | 147 | 83 |109 |112 80 | 110 | 154 71 | 51 | 146 | 192 | 318 | 150 136
March 25 |128 |136 |135 |100 | 151 | 83 [111 |116 | 94 | 117 | 157 69 | 50 | 154 | 190 | 320 | 156 [ 136
April 25 (132 |139 {141 [109 | 163 | 92 |§15 [127 [107 | 125 | 160 78 | 53 | 157 | 195 | 320 | 167 | 139
May 23.5|134 | 139 {144 |113 | 163 | 93 [115 . 119 | 133 [ 163 85 | 56 | 164 (197 | 322 | 164|137
June 26 |132 |137 [143 |112 | 163 | 94 |113 . 116 | 120 | 163 86 | 55 | 173 [184 | 323 | 159 | 131
July™) 26 |127 {132 [138 |110 | 164 | 91 |105 . 118 | 116 | 155 87 | 53 | 159 [182 | 311 | 167 | 125
August’) |27 |126 [129 (132 |107 | 165 | 90 |104 . 116 . 148 80 . 152 [ 162 | 312 | 144 | 118
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 Total Hlec C[c‘:{;l | Potash | Petro- [Mineral| Togal ;i’f‘?,]ﬁ,',g TYl'gs
- 3 ; an
Coal | tricity sf}’;s]y excluding ggl‘i l};a;nj Pcr) :’1_ Paper |Leather mﬁ‘;%‘fj,m Pottery| Rubber | Shoes
ifici - . | ificial
Supply A;:Lﬁrc;sal Mining |duction|cessing A;ﬁ,;‘: Goods
1949
October 111 94 158 88 96 122 207 74 90 78 74 95 86 111 84
November 115 99 167 88 97 125 206 84 96 83 77 100 94 119 87
December 113 96 173 88 95 127 | 214 77 92 85 70 98 92 104 73
1950
January 115 97 170 89 98 131 215 78 90 86 67 98 91 94 60
February 117 98 165 90 102 138 235 95 94 90 68 102 97 98 65
March 120 98 163 91 109 138 239 | 120 96 90 64 103 93 95 76
April 120 98 162 89 112 142 | 245 | 117 96 20 66 101 98 92 72
May 121 97 158 88 116 134 241 | 133 97 95 66 101 95 100 79 o
June 121 94 156 88 117 135 251 | 133 94 99 63 96 95 110 71 <
July 123 96 157 92 i 120 143 254 | 135 91 97 65 91 92 113 55
August 131 96 166 97 130 145 262 | 174 | 101 101 74 103 99 125 74 )
September 137 98 178 | 101 138 151 261 | 178 | 112 106 86 116 107 142 93 ¢
October 138 101 189 97 132 158 266 | 166 | 120 108 84 124 117 146 100 oy
November 142 109 202 99 126 164 268 179 | 125 110 90 129 130 154 106
December 140 109 | 206 | 102 120 161 273% | 186 | 117 | 101 84 120 124 143 90
1951 :
January 141 107 | 202 .| 105 132 165 271 | 149 | 115 102° 87 123 123 133 89
February 146 109 199 | 107 141 175 278 150 | 122 107 91 128 128 150 97
March 148 110 199 | 108 143 171 27¢ | 173 | 122 107 84 128 133 158 96
April 149 110 199 | 110 147 173 289 | 167 | 123 115 74 128 140 144 91
May 147 108 192 | 110 146 163 298 | 171 | 119 112 59 121 145 134 80
June 145 106 186 | 112 142 165 306 | 178 | 114 115 55 120 136 135 66
July®) 142 105 186 | 114 135 160 308 | 171 105 113 55 110 131 119 42
August™) 142 105 192 | 116 137 155 320 | 160 | 107 111 57 110 127 110 64
%) Preliminary Figures. — Source: Federal Statistical Office.
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2. Pit Coal: Production and Export Surplus

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

3. Iron and Steel Production

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

Prod.uction of Export Surplus Pig-Iron, | Ingot Steel | FinisLed
. -Pit Coal Pit Coal | Coke . including and Products
Period Period I Steel £ Rolli
Per Per Work- Per Month ron t_ee B ot Rolling
Month | ing Day er Mon Alloys | Castings?) Mills
1946 4,495 177.8 1949 September 598 770 535
1947 | Monthly | 5,927 | 234.7 . . Qctober 557 704 518
1948 [ Average | 7,253 | 28%.1 702 542 November 584 765 555
1945 September | 8776 | 9375 | o0 53 December | 633 | s12 [ see
eptember , .
October 8,990 | 345.8 947 399 1950 January 697 907 605
November | 9,199 | 368.0 900 534 February 671 899 573
December 9,125 | 351.0 | 1,305 602 March 772 1,015 650
1950 January 9,327 358.7 919 623 April 691 907 575
February 8,682 | 3617 | ' 861 649 Ma
, y 724 625
March 9,802 | 363.0 922 590 , June 762 938
April 8,364 | 363.6 861 485 : 1,006 683
May 8,667 | 361.1 816 452 July 824 1,049 690
June 8,978 | 345.3 | 1,123 462 August 867 1,088 751
July 9,169 | 352.6 | 1,160 726 September 887
, : 1,079 762
August 9,445 | 349.8 | 1,111 861 Oztober 927 0
September | 9.216 | 354.5 | 1,136 798 1,135 783
October 9,499 | 365.4 | 1,020 734 November 875 1,112 793
November |[10,022 | 400.9 | 1,170 - 747 December 774 959 676
;December 9,584 | 399.4 823 779 1951 January 206 1,044 749
1951 January 10,138 389.9 660 738 Februar 710 942 631
February 9,455 | 394.0 806 704 March Y 783
March 10,038 | 40L.5 976 824 . 1,027 713
April 10,023 | 400.9 672 815 April 867 1,121 784
May 9,373 390.5 330 813 May 920 1,121 744
June 10,041 | 386.2 407 796 June - 945 1,187 813
July 9,814 | 377.5 533 805 Tl 017 ’
August 10,121 | 374.8 273 836 uly 1,158 801
August 942 1,186 819

Source: German Coal Mining Administration; Federal

Statistical Office.

1) As from April 1950, figures relate to the molten state.
— Source: Federal Statistical Office.

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

Persons in receipt of
Position at end Employed Unemployed Persons Situations| Unemployment Insur-
of Month Persons Vacant ance Benefit or

Total Men Women Unemployment Relief
1948 December 13,702.8 759.6 548.0 211.6 225.8 380
1949 January 962.9 723.5 239.4 216.9 521
February . 1,068.9 804.7 264.2 212.3 650
March 13,447.3 1,168.1 873.9 294.2 197.2 749
April N 1,232.4 896.8 - 335.6 183.6 771
May . 1,256.9 909.2 347.7 157.1 827
June 13,488.7 1,283.3 931.5 3571.8 144.6 887
July 1,302.9 938.0 364.9 135.7 931
August . 1,308.1 926.1 382.0 125.7 963
September 13,604.4 1,313.7" 921.0 392.7 127.9 963
October 1,316.6 917.2 399.4 119.7 969
November . 1,383.8 974.9 408.9 99.5 1,030
December 13,556.2 1,558.5 1,123.1 435.4 75.4 1,203
1950 January 1,897.6 1,408.6 489.0 87.7 1,446
February . 1,981.9 1,481.1 500.8 106.1 1,622
March 13,307.3 1,851.9 1,362.9 489.0 126.6 1,544
April 1,783.8 1,291.1 492.7 119.6 1,446
May . 1,668.3 1,192.1 476.2 116.9 1,363
June 13,845.6 1,538.1 1,081.9 456.2 124.3 - 1,264
July 1,451.9 1,005.9 446,0 128.2 1,177
August . 1,341.2 917.5 423,7 133.9 1,102
September 14,295.6 1,271.8 863.5 408.1 142.3 1,030
Qctober . 1,230.2 827.6 402.6 129.9 984
November . 1,316.2 899.6 416.6 100.2 1,034
December 14,163.1 1,690.0 1,240.8 449.2 71.9 1,295
1951 January 1,821.3 1,350.9 470.4 104.0 1,542
February . 1,662.5 1,207.1 455.4 132.4 1,449
March 14,246.5 1,566.7 1,120.6 446.1 144.5 1,346
April 1,446.1 994.2 451.9 135.3 1,213
May . 1,386.9 932.1 454.8 126.9 1,166
June 14,720.6 1,325.7 | 874.9 450.8 125.9 1,110
July 1,292.1 | 846.3 445.8 124.8 1,070
August 12593 | 818,7 440.6 122.9 1,040

Source: Federal Labour Ministry.
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X. Prices

5, Price Indices

1938 = 100
Combined Economic Area
. . . Great
Index of Prices Index of Prices paid to Pro- . U.S.A. Britai
of Basic Materials | ducers of Industrial Products Cost-of-Living Index 1aimn
X of which: of which: of which:
Period Industries producing
Indu- Moody’s | Reuter’s
Total | Food- | strial | Total | pocc |1nvest- Con- | Total Food |Cloth- Hlfuliie- Incllex lncliex
stuffs | Ma- Ma- | ment |sumers’ ing Gooods ) )
terials terials | Goods | Goods
1948 August 172 129 200 183 187 194 171 157 147 230 198 298 278
September 179 132 210 187 192 193 175 159 147 244 202 292 290
October 188 149 214 | 190 194 195 181 165 156 | 261 206 282 | 294
November 190 151 217 192 195 195 185 166 164 272 210 279 293
December 193 154 | 218 | 192 195 195 185 168 168 271 211 276 | 290
1949 January 190 155 214 191 195 192 183 167 169 260 208 272 292
February 188 156 210 190 196 191 181 167 173 250 203 262 292
March 187 156 208 189 195 190 179 167 175 240 198 259 291
April 185 153 206 187 194 187 176 163 168 232 192 245 289
May 188 168 202 186 191 186 176 161 166 223 187 240 289
June 190 174 201 184 190 184 175 159 164 215 183 236 286
]uly 191 178 199 183 189 184 173 159 166 209 178 237 283
August 192 182 199 182 188 183 173 157 160 204 175 237 284
September 192 185 197 182 187 182 173 155 158 | 201 173 241 301
October 199 | 190 | 204 | 183 189 182 174 | 155 160 | 200 | 172 | 236 | 335
November 197 186 205 182 189 179 173 156 162 199 171 240 337
December 195 181 204 181 190 178 171 156 163 199 171 241 335
1950 January 196 169 214 182 192 176 172 154 160 197 170 245 336
February 197 170 214 181 192 175 167 154 160 194 168 249 341
March 196 168 215 180 191 174 166 153 159 191 166 249 342
April 197 169 216 179 .190 173 165 153 160 189 164 252 343
May 197 168 216 178 190 171 164 156 168 188 163 266 352
June 198 168 218 178 190 170 165 151 157 185 162 277 356
]uly 203 176 222 179 191 170 166 149 153 183 161 302 366
Au‘gust 207 176 228 180 192 169 170 148 150 182 159 320 384
September 218 179 245 185 198 169 175 148 149 184 160 329 395
Qctober 220 177 249 187 201 169 176 149 150 187 161 325 398
November 224 177 256 189 206 170 177 150 152 189 163 336 403
December 229 176 265 195 216 172 178 151 155 192 165 345 411
1951 Ianuary 240 i182 279 205 229 177 186 154 157 197 171 364 428
February 245 184 286 212 238 181 193 156 159 203 177 371 444
March 251 | 187 | 203 | 218 | 244 | 183 | 201 | 161 | 168 | 209 | 183 | 366 | 445
April 250 192 289 222 249 185 205 163 170 211 186 | 362 449
May 245 191 281 223 248 189 205 165 175 212 188 350 446
June 245 | 196 . 278 | 222 | 247 | 190 | 205 | 167 | 180 | 211 | 189 | 342 | 446
]uly 247 202 . 278 221 245 190 203 167 179 210 190 330 432
August 251%)| 2072 280%)] 222 | 247 | 192 | 203 | 166 | 176 | 208 | 190 | 321 | 430

Source: Federal Statistical Office. — 1) Computed on the basis of the Federal Statistical Office's original figures, —

2) Preliminary figures.
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