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The Lowering of the Discount Rate

With effect from 20 May 1954 the discount
rate of the West German Central Banking System
was lowered from 31/2%/0 to 3%o. This is the fifth
reduction since the overcoming of the Korean
crisis, in the course of which the rate was raised
from 4% to 6%o0. It brought the rate down to a
Tevel which the Reichsbank’s discount rate reached
only at the time of the great fall in interest rates

remarkable in that for some time past it has once
more been clearly based on a growth in capitai
investment, and more particularly of investment
on private account. In view of the fact that the
rate of capital investment has already been
exceptionally high for several years, and that
the country’s economy is still suffering from the
handicap of a capital market which is function-
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about the turn of the century — for the last time
in 1905 — but even then did not go below.

The Monetary Background

At first sight the lowering of the Central Bank
discount rate may have appeared surprising
because, contrary to what has been the case in
connection with many previous changes in the
rate of discount, no compelling reason for it could
be discerned in the current German economic
situation. No immediate anxiety about the course
of economic activity was in fact among the
reasons for the step. So far from that, all the
more recent data relating to the economic trend
indicate that the German economy is in a phase
of upswing, the vigour of which is the more

ing only to an inadequate extent, this shows
evidence of intrinsic forces of economic ex-
pansion, the effects of which on production and
employment certainly do not need at present to
be enhanced by means of discount policy.
Nevertheless some considerations affecting the
country’s domestic economy, in addition to
certain factors arising from external trade and
payments, were among those which led to the
decision further to reduce the discount rate. The
first point to be borne in mind was that the
process of consolidating both internal and
external financial stability had made further
progress during the year which had elapsed since
the discount rate of the Central Banking System
was last lowered. In these Reports it should



hardly be necessary to say more on that point,
since they currently describe the development of
the German economic situation. There are how-
ever just three factors which may be briefly
mentioned. The first is the fact that, in spite of
the considerable expansion which has again been
characterising economic activity for the past
year, buyers’ markets still prevail; the second is
the continuing large growth in saving, which, so
far as it takes place through credit institutions,
is now almost entirely offsetting the expansion
of bank credit; and the third is the way in which
the balance of payments continues to show
substantial surpluses in spite of the far-reaching
relaxation of exchange control. In particular the
balance of payments surpluses are important in
this connection. This is because they show, as it
were under a magnifying glass, that the internal
expansion in Western Germany is not only not
exceeding the limit of what a country’s economy
can “afford”, but is if anything falling short of
that limit; and furthermore because the persistent
influx of foreign exchange resulting from this
balance of payments position is in any event
exerting a steady downward pressure on interest
rates. It is after all one of the functions of a
flexible credit policy duly to conform to such
tendencies.

At the same time a further lowering of the
official discount rate seemed the more appropriate
inasmuch as the level of interest rates in Germany
is still high and because, in spite of certain
reserves on this point which we shall have to
express below, the lowering of the Central Bank
discount rate may do something towards bring-
ing that level down a little faster. Attention has
been repeatedly drawn in these Reports to the
importance, for maintaining an adequate volume
of capital investment, of a fall in interest
rates in harmony with the market situation.
During the last two years the rates of interest
for capital have fallen only slightly; and, with
prices stationary or in many cases actually falling
while costs are rising, the marginal yield on
capital has been greatly reduced, as can be seen
in particular from the course of incomes of entre-
preneurs. If the trend of interest rates does not
soon conform to the tendency in rates of profit,
which certainly continues for the present to be
basically downward, this must sooner or later

tend to limit the amount of investment; for
capital is of course invested only if people can
expect that the yield from such investment will
stand in an adequate ratio to the costs entailed
in procuring the capital. For this reason the
question of how interest rates will move is more
and more becoming a key problem in regard to
the future course of the country’s economy. To
that extent it is important forthwith to promote
a solution of that problem, within the limits set
by the general situation, even if the state of
activity at the moment is not such as to need
any particular stimulation.

But are there in fact any prospects that the
lowering of the Central Bank discount rate will
do more than cheapen only those lending
operations to which it immediately applies? That
is to say, will it affect not only Central Bank
lendings to finance the business of credit insti-
tutions, as well as the other loan and discount
operations- of the Central Banking System, but
also interest rates in other fields — and more
particularly the rates in the capital market?

The Effect of lowering the Central Bank
Discount Rate on Interest Rates in general

Doubts on this matter have arisen mainly
because many people suppose that the interest
rates of the banks have been to a large extent
fixed by the existing arrangements governing
debtor and creditor interest rates; that therefore
the reduction of the Central Bank rate will
produce practically no effect on such banking
charges; and that consequently it will also have
no influence worth mentioning on the interest
rates at other levels. In supposing this however
people under-estimate the extent to which
interest rates still remain flexible in spite
of the arrangements mentioned, quite apart fron=
the fact that it is necessary to see what con-
clusions will be drawn from the lowering of the
Central Bank rate by the associations representing
the credit institutions, as well as what will be the
attitude of the Bank Supervisory Authorities. To
take first the debtor interest rates, the maximum
rates fixed for bill credits have been auto-
matically adjusted to conform to the new rates
of the Central Banking System for discounts or
for advances on securities. The lowering of the
Central Bank rate has therefore produced an



immediate effect not only on the rates obtained
by the banks for lending or employing funds in
the money market, which rates, apart from minor
fluctuations, are of course limited in an upward
direction by the level of the official discount
rate so long as the Central Banking System is
not restricting credit; it has also immediately
affected a large part of their other short-term
lendings. It is however true that there is less
certainty as to whether the banks’ charges for
credits in current account will be adjusted in full
conformity. This is because on the occasion of
the last lowering of the Central Bank discount
rate the banks, with the assent of the Bank
Supervisory Authorities, reserved to themselves
the right in the event of a further lowering of
that rate to maintain in force the maximum rate
of 5%0 which came into effect on the last lower-
ing of it, and because the agreement on this point
has not yet been altered. But, even if the existing
rate should be thus maintained, one would have
to bear in mind that it is only a maximum rate
and that, while it cannot be exceeded, banks are
at liberty to go below it. In the last resort there-
fore the question of whether the existing rates
will continue to apply will depend on how
competition develops as between the various
institutions, as well as on the relative strength
of the positions of borrowers and lenders, quite
apart from the fact that the subsidiary charges
of the banks in connection with lendings leave
them ample room for manipulation. Here again
however the lowering of the Central Bank
discount rate, in conjunction with the possible
continuance of improvement in the banks’
liquidity, is likely by degrees to tip the scale
-in favour of borrowers.

The position in regard to creditor interest
rates is quite similar. Admittedly the first sound-
ings aimed at securing a revision of the agreement
on such rates have shown that for the present
there is still some resistance to adjusting ‘the
official rates of creditor interest to the new
Central Bank discount rate. This is mainly
because the savings banks decline to lower their
rates for savings deposits, while the other insti-
tutions fear that, if they proceed to lower only
the remaining rates, monies on time deposit in
particular will be withdrawn and transferred to
savings accounts. At the moment it is not yet

possible to see to what result the negotiations
will finally lead. What is certain is that in this
case again the level of interest rates cannot fail
in the long run to be affected by the downward
trend, reinforced as this has been by the re-
duction of the Central Bank rate, even if the
official maximum rates of creditor interest should
be reduced either not at all or only in some cases.
After all, the experience of the last few years has
sufficiently shown that the official maximum
rates do not necessarily govern the actual level
of rates charged all along the line. In many cases
they have in fact been substantially exceeded;
and even now many of the rates which are in fact
paid are still to a greater or lesser extent above
the official level. The process of eliminating these
“grey“ rates will undoubtedly be further assisted
by the reduction of the Central Bank discount
rate, and by the effects of that reduction, and
one may even hope that it will be completed.
Besides this however it is likely to become more
difficult to maintain creditor interest rates at a
level corresponding to the official rates still in
force, if debtor interest rates fall away and the
profit margin of the banks were accordingly to
contract unless creditor interest rates are also
declining. Hence, even though the fear of losing
deposits may for the moment hinder adjustment
of the official maximum rates so that they shall
conform to the lower Central Bank rate, it will
be safe to rely on the course. of the market finally
enforcing adjustments in that direction, in just
the same way as the last reduction of the Central
Bank discount rate did much towards bringing
the structure of the “grey” creditor interest rates
nearer to the point of collapse. If however creditor
interest rates decline, then funds which are avail-
able at medium or long term are likely to be
increasingly invested in the securities. marker
instead of being employed at credit institutions,
so that at least the prior condition should be
created for the downward movement in interest
rates to spread to the capital market.

Capital Market Factors
which retard the Fall in Interest Rates

Precisely that process however is at present
being retarded by a number of factors. This brings
us in fact to the reserves, already mentioned, that
need to be made in regard to the effects which



may be expected to result from the lowering of
the Central Bank discount rate. One fact which
is especially unfortunate in this connection is
that at the present time the capital market is
being tapped on a large scale by borrowers who
can certainly stand relatively high costs of pro-
curing capital. They can stand these either because
they do not need to calculate so accurately
as other borrowers, or because they receive
subsidies, often actually to compensate them for
interest rates that are allegedly too high, which
subsidies give them a certain preferential position
in competing for the available capital. This
particularly applies in respect of publicly assisted
housing. As will be remembered, such housing
activity is not only privileged inasmuch as the
proceeds of mortgage bonds and communai
bonds?) issued to finance it are free from tax, so

that they can be issued at a nominal rate of -

interest which is low, even if only in appearance.
In addition those who engage in publicly assisted
housing also receive substantial contributions
in the form of loans bearing no interest, or
interest at low rates, as well as of capital sums
provided 4 fouds perdu. This has made the
position so favourable for many building
societies, from the point of view of calculating
their costs, that they can without any trouble
meet the expenses entailed in procuring the
capital which they currently need; and they can
even cover their anticipated capital requirements
for subsequent years by arranging for real estate
credit institutions to provide them, against
suitable remuneration, with funds on which thev
do not intend to draw until later. As has been
shown in the course of time, the Capital Market
Encouragement Law has indeed encouraged this
tendency by exempting from tax the income from
mortgage bonds for social purposes, thereby
correspondingly reducing the nominal rate of
interest on these. As matters stand, it cannot in
fact be expected that house-building for social
purposes will enjoy this privilege for ever. But,
if the tax exemption should cease before the
general rate of interest has fallen as low as the
present nominal rate on mortgage bonds for
social purposes, this latter rate would then have
to be correspondingly raised. In order to guard

1) "Communal bonds” (Kommunalobligationen) are bonds issued by
instituticns qranting credit against real estate. and covered by lendings
to local authorities.

themselves against this contingency the insti-
tutions and others who build dwelling-houses
with public assistance are trying before that date
to raise as much “cheap” capital as they can, even
if this means that, quite illogically, they have to
use a part of their generous subsidies to meet the
“commitment charges” which this entails. This
explains why the market is being flooded with
mortgage bonds issued for social purposes, and
with communal bonds, and why the gradual in-
crease in the supply of capital does not lead to
any fall in interest rates, but is at once absorbed
into the hoards of capital formed for housing
purposes, or by the issues of securities which the
real estate credit institutions make in that
connection. In practice this of course amounts
to a complete perversion of the object which the
various subsidies for housing were really intended
to serve. Originally in fact these subsidies were
conceived only as a means of covering the dis-
parity between rents, which were kept down by
administrative regulation, and the market rate
of interest for capital; but now they are doing
more and more to keep that rate of interest high,
while largely inhibiting the tendencies for that
disparity to be reduced through a fall in interest
rates.

[n many cases however it is not only those who
engage in publicly assisted house-building, but
also the public authorities themselves who have
adopted this practice of raising capital by way
of precaution, in a way which for years past has
been unnecessarily inflating the offerings of
securities. The best proof of this is to be seen in
the deposits of the authorities concerned, which
in many cases have risen to a level well above
that of the proceeds of the loans they have raised.
This shows that in the majority of cases not one
pfennig of those borrowings has so far been
needed in cash. To a certain extent last year such
precautionary issues probably were also made on
the ground that the issuers wished to take ad-
vantage of the exemption from tax which then
still applied to the income arising from loans of
the Federal Government and the Lands, with the
opportunity which this afforded for issues at a
low nominal rate of interest. But even since the
end of last year, when this tax exemption
practically ceased to apply to new public loans,
the precautionary issues of public authorities



have not entirely ceased. This may be so because
those concerned have interpreted the legal

provisions on extraordinary budgets to mean

that the resources to cover the expenditurz
in these budgets must be procured even where
such expenditure can be met, at least temporarily,
from other sources, or whether they are anxious
on the ground that the capital market might later
turn out to have less power of absorption. The
main point which has constantly emerged, how-
ever, is that the public authorities are being much
t00 pessimistic in their estimate of the current
market position, and that they are therefore
inclined to issue their loans on terms more
favourable to the lenders than would be in ac-
cordance with the market tendency. Naturally
enough this imposes a severe handicap on other
issuers, who are obliged to calculate more ac-
curately; and it serves to increase the extent to
which the excessive issues of public loans are
already checking the tendency of interest rates
to fall.

In these circumstances even the fact that the
" security holdings of the banks are increasing
does not immediately help to ease the position
on the capital market. Most of the banks’
holdings in fact consist of public loans and
mortgage bonds, or in other words of securities
the issue of which is practically unlimited at the
present time for the reasons stated; and therefore
the growing demand scarcely exerts any down-
ward pressure on the yield obtainable. On the
other hand however the tax privileges accorded
to the income from such securities do enable the
banks to pay comparatively high rates of interest
for deposits. In reality indeed they amount to
the temptation to seek deposits for the purpose
of acquiring such securities, because the income
on the securities in question is either exempt from
tax or subject only to tax of limited extent,
whereas the interest paid to depositors can be
treated as a deduction from earnings for the
purpose of arriving at the taxable profit. If the
increased demand for securities on the part of
the banks were to depress the yield obtainable,
that could admittedly be accepted in the hope
that depositors would soon see that, from the
point of view of their earnings, it would in the
long run be more advantageous for them if they
themselves acquired the securities. In present

circumstances however that downward pressure on
yields is nullified through the hoarding of capital
by authorities or institutions many of whom have
been enabled to hoard it only through the receipt
of subsidies, and creditor interest rates remain
higher than they would otherwise be. Even in the
field of bank interest rates therefore the present
method of subsidising house-building, the tax
concessions in regard to the income from
securities, and the fact that public authorities
make precautionary issues, or otherwise issue on

“terms much too favourable to the lender, have

introduced an element of ossification which is
visibly counteracting the tendencies to a fall in
interest rates that are otherwise certainly present.

Where should the Lever be applied?

In view of all these considerations it must be
stated, with regret, that the recent lowering of
the Central Bank discount rate may possibly once
again not produce quite the effect which it other-
wise might. The fact is that a comprehensive
lowering of interest rates in a way which shall
include the capital market can nowadays less
than ever be a matter for Central Bank policy
alone. The remaining measures of economic
policy must also be directed to the same objecr.
What is needed in this connection emerges clearly
from the analysis, which has been attempted in
the preceding pages, of the present main factors
which prevent the easing of the capital market
situation:

What is chiefly needed is that the system of
public subsidies to house-building, including the
tax exemption accorded to the income on mort-
gage bonds for social purposes and on communal
bonds of similar type, shall as quickly as possible
be made superfluous through the establishment
of rents genuinely based on costs. Provisionally
it is also necessary to reform the system so that
it shall at least not make subsidies permanently
necessary by keeping the rate of interest high.
The Federal Minister for Housing in person has
repeatedly pointed out ways by which this could
be done: in particular for example he has urged
that rent subsidies be paid in place of the capital
subsidies and tax concessions applied to the
income from mortgage bonds for social purposes
and communal bonds, the amount of such sub-
sidies and concessions being harder to check.



A further point of decisive importance would
be the more rapid carrying out of the tax reform.
In the first place this would make it appreciably
easier to revise the methods for the finance of
housing in the way just described because, with
the tax reform carried out, far less weight would
attach to the objections to raising rents and to
removing the tax privileges for certain securities.
which privileges have come to be a serious source
of trouble. In addition the capital market would
also be powerfully assisted by an easing of the
present progressive scales of taxation, since this
would promote saving precisely among those
classes which formerly invested a large part of
their savings in securities.

Finally the public authorities ought to show
greater reserve in resorting to the capital market,
at least to the extent of resorting to that market
only when they really need the funds in question.
If - budgetary regulations prescribe anything
different, then recent experience ought in any
case to provide a reason for reviewing the ex-
pediency of those regulations, and not allowing
them to require further borrowing. They should
be reviewed not only on grounds of capital
market policy, but also for fiscal reasons. It
cannot in fact be in the best interest of the public
treasuries, and must conflict with the principle
of economical use of the public resources, if
capital is raised at the relatively high rates now
ruling on the capital market, only to be employed

-

for one or two years at the far lower rates
prevailing on the money market. Action on
such lines could at best be explained only by
the pessimism which, as already mentioned, some
issuers of securities have evidently felt in the
past in regard to the capital market's future
power of absorption, and to the terms which will
later have to be granted for loans raised there.
As against this very pessimism the various
reductions of the Central Bank discount rate
since 1951, coupled with the strong upward
trend in saving, ought to prove that at present
everything goes rather to indicate that the
opposite may be expected: that is to say that the
market’s power of absorption will grow and that
the trend of interest rates will be downward,
provided only that the present main issuers of
loans themselves have confidence that these
things will take place.

In view of these considerations it must ac-
cordingly be hoped that the interest policy of the
Central Banking System will soon receive that
support which alone can make it fully effective. -
Such support must come from the lowering of
taxes; from revising the machinery for the finance
of housing, including those provisions of the
Capital Market Encouragement Law which relate
to this matter; and through adjusting the public
authorities’ demands for capital to accord more
closely with the needs of the market.



The Economic Situation in the Area
of the German Federal Republic in April and May 1954

Money and Credit

Bank Liquidity and the Money Market

During the period under report the liquidity
of the banks at first further increased. At the
middle of May however the tax maturity date,
especially for the Equalisation of Burdens Pro-
perty Levies which are collected quarterly,
temporarily interrupted the rise in bank liquidi-
ty, because since then the public deposits
in the Central Banking System have again begun
to rise. This confirms the close connection
between the movement in bank liquidity and that
in public deposits, as described in our last Report.

The great increase in liquidity during April
and the first ten days of May was mainly due,
as the last Report indicated, to the fact that in
April some of the public authorities had consider-
able cash deficits for reasons which will be more
fully described in the next Chapter. The result
was that in that month the public deposits in the
Central Banking System substantially declined
for the first time in a considerable period. In fact,
as the figures now available for the end of the
month show, the Central Bank deposits of
German public authorities, including the Central
Cash Office of the Postal Administration, at the
end of April were lower by DM 461 million than
at the end of March, whereas during the previous
three quarters they were continuously rising from
each month’s end to the next, even in the months
of poor tax receipts. It is however true that by
April the addition to the banks’ liquidity was
not quite so great as last year about that time.
One reason was that this year the total of the
increase in the demand for notes and coin due
to Easter occurred in April, while in addition the
net afflux of foreign exchange has grown smaller
owing to the effect of larger imports and of
greater transfers on capital account. Another
reason for the falling off in bank liquidity hac
however been that so far during the present
financial year, which began on 1 April, the cash
position of the public budgets has been much
better than a year previously, with the result

The most important Factors determining the Extent
ro which the Credit Institutions had to have Recourse
to the Central Banking System!}

(In millions of DM)

30 April 1954 | 15 May 1954
Individual Factors as ccvavx;:iared
31 March 1954 | 15 April 1954
The plus and minus signs
indicate the effect of
changes in the various
factors on the liquidity of
the banks
I. Circulation of Notes and Coin — 202 + 170
1I. Central Bank Deposits of
Non-bank Customers
1) German Public Authorities?)
a) Federal Government,
Lands and Equalisation
of Burdens Authorities + 159 -— 333
b) Other German Public
Authorities + 302 + 12
2) Counterpart Funds?®) — 60 — 34
3) Others?) ! —-— 36 + 65
IIl. Central Bank Credits to
1) Non-bank Customers — 35 — 28
2) Reconstruction Loan
Corporation®) + 26 + 17
iV. Amounts credited to Federal
Government in respect of
Coinage + 2 + 3
V. Settlement of Foreign Trade
at the Central Banking
System®) + 206 + 222
VI. Other Factors, net — 4 + 65
including:
[tems in Course of
Settlement in the Central
Banking System (— 135) (+ 29
Total Effect:
Banks more liquid (+) + 358 + 159
The Credit Institutions’ Borrowings
from, and their Reserve Credit
Balances at, the Central Banking Position
System 31 March 1954 | 30 April 1954
Reserve Credit Balances 2,456 2,287
Borrowings 2,396 1,869
Net Balances 60 | 418,

1) Not including the need for recourse to the Central Banking
System resulting from the minimum reserve requirement. —
%) Including monies employed in Equalisation Claims; excluding
Counterpart Accounts of the Federal Government. — %) Counter-
part Accounts of the Federal Government and E.R.P. Special
Account of the Berlin Central Bank. — %) Allied agencies, other
depositors in Western Germany, and foreign depositors. — 5) Credits
for work creation, housing and other investment projects. —
) Net balance of the following items: gold, credit balances with
foreign banks (including credit balances with E.P. U.), foreign
notes and coin and foreign cheques less credit balances of foreign
banks, export letters of credit, U.S. dollar accounts Brazil, and
U.S. Dollar accounts of Foreign Trade Banks.




that the decrease in public deposits in the Central
Banking System has been smaller than it then
was. Further details on this point also will be
found in the Chapter on Public Finances.
Accordingly it would seem likely that in May
there will actually have been some further ad-
dition to the public deposits; and this fact,
coupled with the rise in the note and coin cir-

culation which usually occurs at this time of year -

for seasonal reasons, will probably have offset
most or all of the effect of the influx of foreign
exchange in increasing liquidity. This is the more
likely because, as already mentioned, the net
receipts of foreign exchange are no longer quite
so large as they were in the first few months ot
this year. Nor is there likely to be any further
growth of liquidity in June. This is because
quarterly payments on account of the Assessed
Income Tax and the Corporation Tax will again
fall due on the 10th of that month; and the course
of the expenditure of the Federal Government,
the Equalisation of Burdens Fund and the Lands
up to the present gives little ground for expecting
that the tax monies will return to the banking
system much faster than after the last few tax
maturity dates.

It remains true that the expansion of liquidity
during April and at the beginning of May had
the immediate effect of raising the liquidity of
the banking system well above its previous level.
The most typical evidence of this was the fact
that the extent of recourse by credit institutions
to Central Bank credit at the end of April
amounted to only about DM 1,870 million, as
compared with DM 2,400 million at the end of
the previous month and the peak of DM 5,060
million reached on 28 February 1951, the end-
of-April figure thus being a new low point. If one
deducts from this total the foreign bills, which
are taken by the Central Banking System at the
Central Bank discount rate of the drawee’s
country, and which if that rate is lower than the
German rate are rediscounted even when the
presenting institution has no immediate need for
such accommodation, then the extent of recourse
to the Central Banking System by credit insti-
tutions in the area of the German Federal
Republic on 30 April this year was actually no
more than DM 1,460 million. Accordingly the
tota] short-term credit which had been extended
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by banks and was outstanding on that date,
namely DM 22,600 million, was on the average
covered, if the foreign bills are included, to the
extent of only 8.3 per cent by accommodation
obtained from the Central Banking System.
Admittedly there are some wide differences as
between individual categories of banks in this
respect. Apart from the figures contained in the
Statistical Section of these Reports, the graph
which appears on page 10 presents a picture
of how this Central Bank assistance was distribut-
ed between groups of banks on 30 April this
year. A specially noteworthy feature is the small
extent to which the central giro institutions and
savings banks'had taken such assistance. This
was due to the fact that, contrary to the existing
legal regulations, a large part of the public
authorities’ balances are kept at the central giro
institutions; and consequently these institutions,
unlike most other credit institutions, do not find
their liquidity impaired by the great rise in public
balances but actually find it improved. This has
not only enabled them to remain independent of
the Central Banking System in spite of a
comparatively large expansion in ‘their lendings.
In addition the central giro institutions have
also been enabled to grant substantial credits
_to finance the business of the savings banks, the
effect of which has been for the time being to
make these also largely independent of Central
Bank credit. Of course this “independence” can
exist only so long as the public authorities do
not require the deposits, the administration of
which is for the time putting the central giro
institutions into a definitely privileged position
in the matter of liquidity. ‘

The improvement in liquidity which took place
during the first part of the period under report
was further reflected in the fact that some insti-
tutions were again able to build up genuine
surplus reserves on a considerable scale. In April
the total balances of credit institutions in the
Central Banking System over and above the
required minimum reserve amounted to DM 189
million, as compated with DM 82 million in the
previous month and DM 62 million in February.
More than half of the excess was at a few isolated
institutions, from which it can be seen that this
was a case of a genuine liquidity surplus, for the
employment of which neither money market
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securities nor suitable opportunities for lending
could be found. The downward pressure on money
market rates during the first part of the period
under report was in fact very strong. Day-to-day
loans were negotiated during April and in the
first week of May at an average of about 3 %o
to 3 /8%, or /2% to 3/8%o below the Central
Bank discount rate ruling at the time. It was not
until the middle of April that this downward
pressure became somewhat less. One reason was
that, as already mentioned, the tax payments
falling due on 10 May somewhat reduced the
liquidity of the market. Another reason was that
the general expectation of a lowering of the
Central Bank discount rate caused the market to
show extreme reserve in discounting new bills,
and to take day-to-day loans wherever possible.
When however the Central Bank discount rate
was lowered, rates in the open market further
declined. It is true that, owing to the tendencies
to tightness which have been described, the
decline was at first not equal to the reduction

“in the official rate; but nevertheless day-to-day

loans were quoted during the last ten days of
May at 2 3/4%0 to 2 7/s%o, so that this rate still
continued to be below the official rate of dis-
count. In order to do justice to this situation the
Bank deutscher Linder, after having twice reduced
its rates for the sale of money market securities
in April, further reduced these rates by /1%
in the case of Treasury Bills and Storage Agency
Bills and by /s % in the case of non-interest-
bearing Treasury Bonds with effect as from
22 May 1954. This brought the rates down to
their lowest level reached so far, namely 2 3/s%%
te 21/2%/ for Treasury Bills of the Federal Govern-
ment, 3 %o to 4'/290 for non-interest-bearing
Treasury Bonds of the Federal Government, and
23/8% to 25/s%0 for promissory notes of the
Import and Storage Agencies.

Deposits and the Formation of Capital
at the Banks

Among_ the changes which appeared on the
liabilities side of bank balance sheets during the
period under report one which deserves special
notice is the fact, already mentioned in the last
Report, that the altered tendency in the course
of time deposits has appeared even more clearly
than before. At the end of April the total time



deposits at the credit institutions rendering
monthly returns amounted to DM 10,300 mil-
lion, this being almost DM 200 million less than
at the end of March, and only about DM 270
million more than at the end of September, when
the efforts to deal with “grey” creditor interest
rates were beginning to produce their effect. If

The Movewment in Time Deposits
(In millions of DM)

of which, Deposits of:
Position Total " Business
at End of Month and Public
Private Authorities
Customers')
1951 June 4,844 2,674 2,170
December 5,422 3,075 2,347
1952 June 6,521 3,760 2,761
December 7,516 4,361 3,155
1953 June 9,211 5,051 4,160
September 10,038 5,619 4,419
October 9,926 5,753 4,173
December 9,714 5,357 4,357
1954 January 10,289 5,606 4,683
February 10,238 5,639 4,599
March 10,491 5,611 4,880
April 10,311 P) 5,600 P) 4,711 P
1) Not including Investment Accounts: where no data were avail-
able, the balances on such accounts have been estimated. —
p) Provisional.

one realises that during the previous six months,
running from the end of March to the end of
September 1953, time deposits had risen by a
total of DM 1,400 million, this fact is very
remarkable.

To go into greater detail, it was in particular
the time deposits of public authorities which fell
during April, having decreased by roughly DM
170 million. True, this decrease was probably due
in the main to the temporary deterioration in the
cash position of certain authorities which has
already been mentioned; and to that extent it
may perhaps represent a relatively short-term
phenomenon, in spite of the fact that during the

last two years the public time deposits have .

scarcely ever fallen, even in months which were
not so favourable to the cash position. In ad-
dition, transfers of deposits of the Social In-
surance Institutions to Berlin may also have
contributed towards reducing the amount of
public time deposits. Great attention should
however be paid to the circumstance that the
private deposits again decreased — although by
only DM 11 million — in spite of the fact that,
in months in which there is no date for the
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payment of large amounts of taxes, private time
deposits have so far invariably expanded in
greater or lesser degree, and it would have
been the less surprising if they had followed a
similar movement in April this year because in
that month, as already mentioned, a part of the
public balances were flowing back into cir-
culation. The fact that nevertheless the private
time deposits alsp decreased can therefore be
ascribed only to some more marked change in
habits in regard to the employment of funds.
There is in fact no doubt that the continuous
fall from the high levels of interest rates which
were paid up till the autumn of last year for time
deposits has now made the inducement for many
depositors to hold money in this form so small
that they no longer put into such deposits their
reserves and savings not required for longer
periods, but look for more profitable ways of
employing these.

THE MOVEMENT IN TIME DEPOSITS
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It is possible that a part of the monies in
question are now employed in direct lendings
in such forms as debenture loans, even though no
precise statement can be made on this point in
the absence of statistics. Certainly however the
gradual abandonment of time deposits also tends
to benefit the securities market. It was in fact
already possible to point out in the last Monthly
Report that the absence of movement which had
been observed since October, at least in private
time deposits, was accompanied by a large in-
crease in the placings of securities. It is true that



during the period under report this tendency has
been less plainly apparent. In fact in April, the
last month for which figures are available,
securities were sold to the extent of only some
DM 250 million, whereas the monthly average
amount of placings in the first quarter of the year
was about DM 400 million. Apart however from
the fact that the growth in placings of securities
cannot of course be expected to run strictly
parallel to the gradual abandonment of time
deposits, one must also remember when judging
the figures of security placings during recent
months that the results for February and March

were very greatly affected by two loans which.

were placed mainly with banks, namely the
Equalisation of Burdens loan and the loan for
Bavaria. Hence it is not possible without further
qualification to draw from the decrease of such
placings in April the conclusion that investors
in quarters other than the banks were less prepar-
ed to take securities. Indeed it appears from the
movement in the banks’ security holdings as
recorded in the banking statistics that the decline
in placings was mostly if not entirely due to
smaller sales to banks, whereas the sales to other
takers seem to have remained at least as great as
before. What is in any event clear is that the
opportunities for placing securities become
greater in proportion as bank deposits become
a less important form for the employment of
savings and other monies which are not required
until considerably later dates. ,
If this tendency should continue, then habits
i regard to the investment of capital would by
degrees be altering in a manner which can only
be welcomed in the interests of sound banking
and monetary policy. In that case the accumula-
tion of monetary capital in the form of liabilities
of credit institutions would tend to become less.
There would thus be some decrease in the hitherto
great extent to which the banks have been financ-
ing capital investment on the basis of deposits
which, although being fixed for medium or long
periods, can in great part be withdrawn faster
than the loans which are granted out of them
can be called in. All this would happen without
impairing fresh investment, because there would
once again be more direct lending as between
savers and institutional investors on the one hand
and the institutions or others engaging in capital
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Increase (+)
or Position
Decrease (—) at End of
: April
Money and Credit March April 1:54p)
: 1954 1954P)
Millions of DM
I. Lendings and Security Holdings
of Credit Institutions
1) Credit Institutions outside the
Central Banking System, totall + 949 | 4 565 51,932
Short-term Lendings to
Business and Private
Customers (+ 356 |(— 33| (22,214)
Public Authorities' (+ 46} |[(+ 21| ( 381)
Treasury Bills and non-
interest-bearing Treasury
Bonds — 79+ 15| (1,285
Medium and long-term -
Lendings to
Business and Private
Customers (+ 318) [(+ 347) | (20,425)
Public Authorities (+ 847 (+ 1249) | (4352
Securities and Syndicate
Participations + 220) [(+ o1) | ( 3,275)
2) Central Banking System, totall — 59 | — 35 370
Lendings to
Public Authorities = 2|+ D} (¢ 185)
Business and Private
Customers ( 0) | (— 5| ( 123
Treasury Bills and non-
interest-bearing
Treasury Bonds (— s |(— 31 ¢ 6)
Securities ( Ot — )| ( 36
II. Accruals of Outside Parties’
medium and long-term Funds
at Credit Institutions + 944 | + 499 41,692
Savings Deposits (+ 298) | (+ 238) | (13,525)
Time Deposits') of
Business and Private
Customers (— 29) | (— 11) | ( 5,600)
Public Authorities (+ 82) [(— 169) | (4711)
Bank Bonds (+ 70) | (+ 202} (5.762)
Monies?) and Loans®)
obtained from Sources
other than Banks (+ 323) |(+ 239)| (312,094)
[Il. Net Foreign Exchange Purchases
of Central Banking System and .
Foreign Trade Banks + 312 | + 227 9,163
1V, Other Factors tending to change
the Volume of Money!) + 167 | — 130
Change in the Volume of Money
(Notes and Coin in Circulation,
and Sight Deposits), total®) + 425 | + 119 29,617
1) Circulation of Notes and
Coin outside the Banks®) (— 99 ((+ 2028 (11,993)
2) Sight Deposits of
Business and Private
" Customers (+  46) [(+ 490) | (11,463)
German Public Authorities| (+ 484) {(— 573) | ( 5.565)
Allied Agencies (— 1y — )| ( 59)

For data for previous months and.for explanatory remarks, see the
Tables under VI and VIII in the Staustical Section of the present
Report (“Consolidated Condition Statement for all Credit Insti-
tutions” and “Notes and Coin in Circulation, and Bank Deposits®);
also_the Monthly Report of the BAL for April 1954, p. 8, and
the Report of the BdL for the Year 1953, pp. 32 and 42.

1) Deposits at fixed period, or at notice, of at least one month. —
%) At notice, or fixed period, of 6 months and over. — 3) Includ-
ing Counterpart Funds. — ¢) Including amounts credited to the
Federal Government in respect of coinage; also including
changes in the following balance sheet items: Equalisation Claims,
Participations, Real Estate and Buildings, Other Assets; Counter-
part Accounts (in Central Banking System), Monies raised at
Short Term, Capital, Reserve Funds, Reserves for Specific Purposes,
Adjustments . of Values, Other Liabilities; also including the
change in net inter-bank indebtedness. — 5) Corresponding to the
total of itoms I (1+2), I, and 1V, less II. — 8 This item also
includes the changes in the circulation of notes of category “BY,
since these notes are no longer recorded separately, — 7) Excluding
the credit granted by the Equalisation of Burdens Bank to the
Equalisation of Burdens Fund. — ) Not including possible changes

in the credit institutions’ cash holdings. — p) Provisional figures.




projects on the other hand. The process would
also make the monetary structure sounder, be-
cause it would then no longer be so easy as it
now is to convert savings back into money; and
thus the dangers to the currency entailed by the
great expansion in bank deposits so far noticeable
would disappear.

In April, if the amounts credited as com-
pensation to holders of old savings accounts and
to expelled persons are ecliminated, savinugs
deposits increased by DM 238 million, this being

somewhat less than the increase of DM 298 mil-

lion in March. It may be assumed that the fall
was largely due to the Easter holiday, and it
would therefore seem to be a passing factor only.
If one looks into the growth in savings deposits
over a more extended period, one finds that of
late as well the monthly increases have been
appreciably greater than in previous periods

The Movement in Savings Deposits
(In millions of DM)

Amount of Savings Deposits
of which:
Com- Com-
Position pensation | PERsation
at End of Year Savings | Balances | balances
or Month Total Deposits | in respect | ¥ respect
carrying | of “Old* of Expellgd
Tax Savings Pers_ons
Privileges | Balances Savmgs
Deposits
not yet released
All Institutions rendering Monthly Returns!)
1948 1,599 — — —
1949 3,061 20 — —_
1950 4,065 278 —_ —
1951 4,984 610 — —
1952 7,404 965 — 39
1953 March 8,197 951 — 114
June 8,902 1,020 — 175
September 9,614 1,035 — 149
December 11,241 1,515 323 15
1954 January 12,013 1,540 471 16
February 12,762 1,558 628 22
March 13,209 1,580 692 33
April 13,525 1,602 715 45
of which: Savings Banks
1948 1,120 — — p—
1949 2,088 52 — —_
1950 2,731 147 —_ —_
1951 3,301 203 — -
1952 4,850 434 —_ 27
1953 March 5,375 434 — 68
June 5,843 466 — 115
September 6,313 486 —_ 98
December 7,326 683 261 8
1954 January 7,845 708 378 8
February 8,389 724 506 11
March 8,632 740 542 17
April 8,878 755 557 24
1) Including Postal Savings Banks.
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which could be compared with them on seasonal
grounds. In the first four months of this year for
example the growth in savings deposits other
than that due to compensatory entries of the
kinds mentioned above was DM 1,540 million,
as compared with DM 920 million in the cor-
responding period of last year and only DM
730 million in the first four months of 1952, It
must however be said that the margin by which
the monthly accruals of savings this year have
exceeded those of last year has been becoming
smaller from month to month. In January for
instance the addition to savings deposits was
almost twice as great as in the corresponding
month a year earlier, but in February the excess
was only 70 per cent, and in March and April
together about 40 per cent. It would however be
premature to conclude from this that the
movement in savings deposits is already reflect-
ing the fact that investment in securities is
becoming more attractive.

Bank Lendings

During the period under report, so far as the
movement can yet be seen, lendings by banks
were comparatively small. The amount of credit
cutstanding at the banks rendering monthly
returns increased during April by only DM 459
million, if the change in the holding of Treasury
Bills, non-interest-bearing Treasury Bonds and
other securities is disregarded, as against an in-
crease of DM 804 million in the previous month
and an average monthly rise of DM 717 million
in the whole first quarter of the year. The increase
this April was also relatively small in comparison
with that of DM 734 million in April last year.
This was largely due to the fact that this April
the short-term lendings, which had shown a quite
large rise in March, actually declined in April
by DM 33 million as regards lendings to business
and private customers. The reasons for this
movement cannot be clearly established. Probably
some of the lendings to traders were repaid after
the Faster trade was over. No doubt a further
factor was that in April not only did no large
sums fall due in respect of taxation, but the total
expenditure of the public authorities was actually
greater than their receipts. On the other hand
the increase of DM 471 million in the lendings
of banks at medium and long term in April was



greater than that of DM 402 million in the
previous month, and also exceeded the monthly
average of DM 451 million for the first quarter
of this year.

In addition to their lendings in the narrower
sense of that term the banks also slightly in-
creased their holdings of Treasury Bills and non-
interest-bearing Treasury Bonds, after having
somewhat reduced their holdings of these during
the two preceding months owing to the strain on

their liquidity which arose at that time. The
security holdings of the banks have also been
further enlarged. In April however, as already
indicated, the increase of only DM 91 million
in these fell well short of the average monthly
expansion of DM 200 million in the first quarter
of the year. The smallness of the increase this
April was probably due to the fact that there
were then no large public issues, such as are
generally preferred by the banks.

Public Finances

The underlying tendency in the course of the
public budgets, comprising those of the territoriai
authorities, the Equalisation of Burdens Fund,
and the Social Insurance Institutions including
the Unemployment Insurance Fund, continues
to be characterised by cash surpluses. It is true
that in April the authorities mentioned showed
deficits if their results are taken together, the
reason being that in that month, as in April in
almost every financial year, the receipts were
especially small owing to the timing of tax
payments and to seasonal causes, while the ex-
penditure was affected by the usual final payments
for account of the past financial year. In some
cases however the deficits were smaller than
normally; and in May and June there may well
be cash surpluses again. This is because in those
two months the “big tax dates” for the Equali-
sation of Burdens Property Levy, the Trade Tax,
the Assessed Income Tax and the Corporation

in the meantime by the “Minor Tax Reform” of
last summer, while at about the same time the
rates of some important excise duties were also
lowered, but in addition in the case of the Assessed

Income Tax the final payments now being

Tax have already led or will lead to the receipts

being relatively high, while there is as yet no
evidence of any large rise in current expenditure.

According to the results for April, the last
month for which figures are available, the tax
revenues of the Federal Government and the
Lands then amounted to about DM 2,000 mil-
lion, which fell short of those in the correspond-
ing month of last year only by the small margin
of DM 57 million. If one takes together the
results for the first four months of the current
calendar year, so as to eliminate the influence
of chance factors operating in a single month,
then the level of last year has been approximate-
ly maintained. This is the more remarkable since
not only have the Income Taxes been reduced
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received on account of earlier years are scarcely
so large as they were a year ago. Two factors

Tax Receipts of the Federal Government
and the Lands

1054 p) Chang;:t}?sl;?;npared
an./ ; ]an../ . . ]an_./
Mar At A i, | Aot | Ak
Millions of DM ‘per cent

Tax Receipts,

total 7,335 12,001 (9336 + 1,1{ — 27| + 0.2
of which:

Taxes with rates

reduced last year | 3,354 708 | 4,062 — 9.0 — 20,9 | — 11.3
of which:
Wages Tax ( 910)|( 248)|(1,158) (— 4.0):(— 1.5)/(— 3.5)
Assessed Income

Tax (1,058)|( 199){(1,257)|(— 12.3)|(— 27,6)! (— 15.0}]

Corporation Tax l( 763)|( 74)|( 837)[(— 2.3)|{— 41.9)|(— 7.9)
Tobacco Tax ( 545)|( 161)[( 706)|(— 7.6}|(— 13.6)|(— 9.0)
Coffee Tax ( 75)i( 25)|( 100)|(— 49.7): (— 51.1)! (— 50.0)
Tea Tax ( D D[ D(—75.0) (— 73.8) (- 75.0)
Taxes with rates V

not reduced

last year 3,981 {1,293 | 5,274} + 11.5 | + 11,3 | + 11.5
of which:
Tumover Tax (2,258)|( 797)|(3.055)(+ 5.2) (+ 6.5)‘(+ 5.6)
All Other Taxes [(1.723)|( 496}{(2,219)(+ 21.0) (+ 20.0);(+ 20,7)
Source: Federal Finance Ministry. — p) Provisional figures.

however have virtually made up for these short-
falls in receipts. In the first place the revaluation -
of properties for the purpose of assessing Property
Tax, which was carried out last year, has caused
a considerable rise in the proceeds of that tax;
and in addition, what is more important, the
general economic upswing has affected the yield



of taxes so favourably as largely to have offset
the effects of last year's tax reductions.

Apart from the continuing good level of tax
collections, the cash position of the public
authorities during the period undet report was
also favourably affected by the fact that their
expenditure remained comparativelylow. Evident-
ly even the final payments in respect of the
financial year which ended on 31 March were
less important than in other years. They were in
fact significant only in the budgets of the Lands
and local authorities, while they would seem to
have been of little or no importance in that of the
Federal Government, in the case of which they
were to a large extent already completed in the
course of March. The result was that the cash
expenditure of the Federal Government in April
was below that of March by DM 420 million;
and hence in April, contrary to what has taken
place in all previous years, the Federal budget
in spite of the comparatively low level of receipts
in that month did not show a deficit, but a smal}
surplus of DM 3 million. If one eliminates from
the month’s expenditure of DM 1,720 million
those payments which do not regularly occur in
equal amount, in respect of the service of external
debts and payments under the Israel Agreement,
the remaining “current” expenditure of about
DM 1,600 million was still at about the same
comparatively low level as in the autumn and
winter months. Thus in April the rise in oc-
cupation ¢osts which the Allies have been an-
nouncing for some time did not as yet take place.

CASH POSITION OF THE FEDERAL BUDGET
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Indeed the fact that the expenditure in the first
three weeks of May has also been very low
indicates that the amounts called into use by the
Allies so far this month have also evidently not
increased.

Cash Position of the Federal Budget
(In millions of DM)

1954 For Comparison:
March | April March April

I. Cash Receipts from

1) Own Revenues!) 2,062 1,721 1,833 1,657

2) Recourse to E.R.P. Special Fund 35 — — -

Total I 2,097 1,721 1,833 1,657
1. Cash Outgoings?) 2,140 1,718 . 1,891 1,974
HI. Cash Surplus (+) or Deficit (—) — 43 + 3 — 58 — 317
IV. Borrowing from Pension Insurance Institutions

and Unemployment Insurance Fund (—),

or Redemption of Debt (+) + 1659%) —  86%) — 46 — 58
V. Surplus (+) or Deficit (—), after allowance is made

for the future charge arising from I, 2 and IV + 87 — B3 — 104 — 375
;:) Eé(cluclling receipts from the incurring of debt. — #) Excluding expenditure on the redemption of debt. — ) Unemployment Insurance
und only. '
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In assessing the course of expenditure in April
however one must make allowance for the agree-
ment which the Federal Government concluded
with the Federal Institution for Employment
Exchanges and Unemployment Insurance, and
which provides that the Federal Government
during the current financial year may reimburse
part of the unemployment relief payments by
crediting the Federal Institution with claims on
the national debt register. As the result of this
the Federal Institution is for the present receiving
no cash under this head, so that the Federal
Government is at the moment saving about DM
80 million per month. The consequence is that
the Unemployment Insurance Fund has been
running up a certain deficit. It is true -that in
April, unlike the preceding months, the large
seasonal decline in the expenditure on account
of unemployment insurance caused it again to
have a surplus which may be estimated at DM
20 to 30 million?) on its “own account™; but in
spite of this, if the payments which would other-

wise have been reimbursed by the Federal

Government are included, it had a cash deficit
of the order of DM 60 million.

As usual in the first month of the financial
vear the budgets of the Lands showed consider-
able deficits in April, although these were due
only to the timing of payments. In addition to
the fact that, owing to the relatively substantial
rise which took place in capital expenditure last
year, the final payments on account of that year
would seem to have been even greater than in
earlier years, there were two further factors of
importance in producing the deficits. In the first
vlace the tax revenues of the Lands in April fell
short of their total of DM 530 million for the
corresponding month of last year by a rather
large margin. In fact the portion of the yield
of the Income Taxes falling to the Lands, which
forms the backbone of their total ordinary
receipts, fell short in April by more than DM
80 million of that in the corresponding month
of 1953; and in the case of the remaining taxes
going to the Lands, which are of only small
importance, the yield was evidently not ap-

!y The Federal Institution in fact puts the figure as high as
approximately DM 48 million. This however dces not allow for the
benefit payments which were effected in April for account of the past
financial year; the amount of such payments in April 1953 was about
DM 22 millien.

1954 For com-
parison:
Public Finances Jan.#) ' March | April®) 11%;;;1
Millions of DM
Total Indebtedness '
of Public Authorities™)?) ) .
(excluding Equalisation Claims) 90,1617 | 9,889 | 9,988% { 7,352
of which: .
to the Central Banking
System 93 72 42() 41
to other creditinstitutions?) | 6.322 6.614 | 6,735/ | 5216
to other lenders®) 2,746" | 3,203 3,211% | 2,125
Deposits of Public
Authorities with the
Banking System®) 9,639 10,416 9,896 6,930
of which:
with the Central Banking
System 3 467 3,824 3,585 1,580
with other credit
institutions 6,172 6,592 6,311 5,350
Tax Receipts of Federal
Government and Lands )"
Lotal 2496 | 3,042P)| 2,001P)| 2.057
of which:
Wages Tax 403 240 248 252
Assessed Income Tax 205 722 199 274
Corporation Tax 103 597 74 128
Turnover Tax 966 649 797 748
Tobacco Tax 207 181 161 186
Federal Budget
. Cash receipts 1,914 ) 2,097 1721 1657
Cash expenditure 1,507 | 2,140 1,718 1,974
Cash surplus (+) or N :
deficit (—) + 407~ 43 |+ 3 |- 317
Federal debt")s) 12250 1,185 | 1,173 | 1438
Budgets of the Lands
Indebtedness™)")%) 1,367 1,753 e 1,021
Balances with, and funds
placed on money market
through, the Central
Banking System®) 533 823 750 734
Equalisation of Burdens
Fund
Receipts, total 1550 L. L. 73%)
Out-payments, total 234 323 . 172
Unemployment
Insurance Fund .
Receipts 169 182 138 129,
Out-payments 177 206 o1 71
Surplus (+) or deficit (—) — 8 — 24 |+ 47 |+ 58
Employees’ and Workers’
PensionlInsurance Funds®)
Contribution receipts N e ce 348
Pension payments 386 384 3g4 373
Federal Rajlways®)
Operating receipts 383 433 AN 411
Operating expenses 401 425 ces 432 |
Indebtedness’)?) 2,353 | 2329 | 2,336 | 1,959
Federal Postal
Administration .
Indebtedness”) 1,157 1,203 Ce 849

For data for previous months and for explanatory remarks see
Tables under XI (Public Finances) in the Statistical Section of the
present and previous Monthiy Keports. Where not staied ocher-
wise, the figures relate to the area of the German Federal Re-
public including West Berlin.

"} Position as at end of month. — *) Excluding Equalisation Claims
and non-interest-bearing debt certificates arising from the Cur-
rency Reform, and, apart from small amounts, also excluding
indebtedness between individual budgets. — 2) Including Postal
Cheque Offices and Postal Savings Banks. Neither the “7 f* monies
passed on through the Equalisation of Burdens Bank nor the pro-
ceeds of the Equalisation of Burdens Bank loan are shown here;
they have been included in the item “to other lenders”. —
3) Public authorities and private lenders, plus residue, the distribu-
tion of which cannot be detailed. — ) Including funds temporarily
invested in Equalisation Claims, but, unlike the figures for the
preceding months, excluding the funds placed with the money
market through the Central Banking System. By contrast with Table
VIIL in the Statistical Section, the balances held in the name of
the Federal Minister for Economic Cooperation and arising from
interest and repayments on the E.R.P. Special Fund have not been
included here. — %) Excluding indebtedness to public authorities.
— 9 German Federal Republic only (not including West Berlin).
— 7 Excluding indebtedness to the Federal Government and ex-
cluding arrears of payment liabilities. — %) Months with comparable
tax maturities. —p) Provisional. —s)} Partly estimated. —r) Revised.




preciably larger than a year ago. In the second
place the Lands — having since the enactment
of the Equalisation of Burdens Law had to make
available for Equalisation of Burdens purposes
the greater part of the yield of the Property
Tax, which has been vigorously rising since
last autumn — in April transferred nearly
DM 90 million to the Equalisation of Burdens
Fund on that account. Most of these monies were
received in earlier months; and therefore the total
amounts so transferred greatly exceeded the
receipts from the Property Tax, which appear to
have been only small in April owing to the timing
of the tax payments.

The expenditure of the Lands in April not
covered by their ordinary receipts was financed
solely by drawing on cash resources which had
been accumulated earlier; in fact in that month,
unlike those which preceded it, the indebtedness
of the Lands tended if anything to decline. The
cash reserves held by the Lands in the Central
Banking System, or employed through this latter,
showed a net decrease of some DM 60 million
in April. Besides this however it would seem that
the deposits kept by the Lands outside the Central
Banking System also declined during the period
under report. Indeed, the total of all public
deposits at credit institutions in the area of the
German Federal Republic, including Postal
Cheque and Postal Savings Bank offices, fell in
April by the comparatively large amount of
roughly DM 280 million. It seems moreover
certain that in that month some of the Social
Insurance Institutions had surpluses!), while the
Unemployment Insurance Fund covered its excess
expenditure by drawing on its deposits in the
Central Banking System; and therefore most of
the decline in the public deposits must have taken
place in those of the Lands as well as, to some
extent, in those of the local authorities.

1) The surpluses of the Social Insurance Institutions, while being
one of the most important causes of the large increase which has
taken place during the last two years in the total amount of public
deposits at credit institutions, were however producing in April, just
as in the first three months of this year, a smaller effect on the
course of public deposits in the area of the German Federal Republic
than in the comparable period of the previous year. This was becaise,
owing to the setting up of the Federal Insurance Institution for
Employees in Berlin, the cash transactions of the Employees’ Insurance
Fund in that city since the beginning of this year have been passed
through Berlin credit . institutions, at which the surpluses arising on
that form of insurance hawe been left. In fact during the period from
January to April this year the public depesits at banks in West Berlin
rose by some DM 180 million, or nearly as much as the comparable
deposits in the area of the German Federal Republic, although at the
beginning of the year they were equal to only about 4 per cent of the
public deposits in that area.
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In spite of this temporary tightness, which is
chiefly due to the passing factor of the final
payments, the cash position of the Lands is a
great deal better than a year ago. To take only
the funds held by the Lands in the Central Bank-
ing System, these were higher at the end of April
this year than at the corresponding date a year
carlier; and the difference in the same sense is
likely to have been greater still in the case of the
deposits kept at other banks. A still more im-
portant fact is .that the comparatively large
amounts of borrowed monies which some of the
Lands obtained last year through the issue of
loans have so far hardly been touched, so that
clearly these borrowings were in the first instance
only of a precautionary nature. The objections
on grounds of capital market policy to such early
borrowing have already been set forth in the
introductory Chapter to this Report. It is of
course true that such precautionary securing of
liquid resources costs the Lands a good deal
owing to the difference between the interest rates
which they pay on the one hand for their loans,
some of them being very generous in their terms
to the lender, and those which they on the other
hand receive in respect of the temporary employ-
ment of the borrowed monies.

In the case of the Equalisation of Burdens Fund
the rise in cash resources which has been taking
rlace since the beginning of the year proceeded
further. It is true that in April the liquid funds
grew by only the slight amount of DM 3 million;
but normally a comparatively large drop in the
reserves could have been expected in that month,
seeing that the receipts comprised only late

" payments on account of the Property Levy which

actually falls due at quarterly intervals. The chief
reason why the movement diverged from the
usual recurring trend is to be found in the trans-
fers of Property Tax by the Lands which were
mentioned above. Besides this however the ex-
penditure evidently continued to be less than the
monthly average for the second half of 1953.
During May so far the cash resources have again
shown a very large increase owing to the
payments on account of the property levies which
fell due on the 10th of the month. The increase
during the first three weeks of May amounted to -
some DM 230 million, as against only about DM
125 million in the corresponding period of the



previous year. Even if some considerable out-
payments will be made in the last few days of
May, the position of the Equalisation of Burdens
Fund will remain exceptionally favourable as
regards liquidity. This is evidence that the loan
which the Equalisation of Burdens Bank offered
for subscription in February was issued much
earlier than it need have been if the Equalisation
of Burdens Fund had been able to form a better
view of the course of its receipts from other
sources. For the present moreover there is little
reason to expect any rapid outflow of the present
large cash resources of the Equalisation of Bur-
dens Fund, because the Fund’s expenditure during
the summer months will probably be running at
a somewhat lower level than in the second half
of last year. It is true that the expenditure on
account of the productive forms of assistance,
and especially of Rehabilitation Loans, is now
greater than a year ago because of the increases
of staff which took place last year, coupled with
the steps which were taken to make the process-
ing of applications for loans easier. The rise in
expenditure on productive assistance is not how-
ever great enough to make good the decline
which has at the same time occurred in expendi-
ture under other heads, especially that for Cur-
rency Conversion Compensation payments for the
benefit of expelled persons, as well as for House-
hold Equipment Assistance. »

The financial position of the Federal Railways
still continues to diverge clearly from that of the
public authorities in the narrower sense of that
term. After some temporary improvement during
1951 the Railways have again been running
deficits since the autumn of 1952 not only on

their overall account but also, apart from brief

seasonal intervals of recovery, on their operatiors
account. Thus during the first three months of
the .present calendar year, that being the last

period for which figures are available, the opera-

tions account again showed a deficit, amounting
in fact to DM 35 million. Nevertheless in the
current year the position evidently has not further
worsened as against the autumn of last year, but
has rather tended to improve. In the first place
it may be mentioned that in the first quarter of
the calendar year 1954 the operating receipts
reached a total of DM 1,194 million, or about

19

‘the same as in the first quarter of 1953, whereas
during that year they were invariably below their
1952 levels. The chief reason was that the receipts
from passenger traffic slightly exceeded those of
the year before, while the takings from goods
traffic at least no longer fell so far short of those
in the corresponding period of the previous year
as they were doing in'the summer and autumn of
1953, In April, for which no figures are yet
available, the growth of travel due to Easter is
likely to mean that ‘the trend of receipts will at
leastnot have been less favourable than in the first
quarter of the calendar year. Besides this, there
seem also to be signs of a certain improvement
on the expenditure side. Admittedly during the
first three months of this year the expenditure on
operations account exceeded that of a year earlier
by the substantial amount of roughly DM 81
million; but it is noteworthy that for some months

OPERATING RECEIPTS AND OPERATING EXPENDITURE
OF THE FEDERAL RAILWAYS
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now the ratio of increase as compared with the
expenditure in corresponding periods a year
carlier has been somewhat declining. It can indeed
be assumed that in April the decline in this ratio
was especially marked. This is because the ex-
penditure on personnel, which mainly determines
the course of operating expenditure, is not likely
to have risen above that in April 1953, when the
effects of the last rises in wages and salaries were
felt for the first time. _
During April the Federal Railways’ indebt-
edness, including arrears of payments outstand-
ing, increased by only about DM 5 million as’



Indebteduess of the Federal Railways
(In millions of DM)

Position at End of Month Change For comparison :
— April 1954 Change
1953 1954 pri 19d ith April 1953
N as compared wit as compared with
Dec Jan. ! Feb. ’ March , Apil pec 1953 | Mar. 1954 Dec. 1952 | Mar. 1953
1) Total Indebtedness 2,471 2,476 2,501 2,543 2,550 + 79 + 7 + 78 + 20
of which:
a) Treasury Bills { 520) ( 507) ( 439) ( 427) (432) | (— 88)| (+ 35 | (—171)y| (—67)
b). Non-interest-bearing Treasury Bonds') ( 490) ( 513) ( 528) { 527) ( 520) | (+ 39) (+ 2) (+ 45)| (+13)
¢) Borrowings from the Federal
Government?) ( 124) { 124) ( 214) { 214) { 214) | (+ 90) (+ o) (+ 60)| (+ 60)
2) Arrears of Payments 257 352 381 368 366 + 109 —2 + 60 + 9
3) Total of Liabilities (1 + 2) | 2,728 ‘ 2,829 ' 2,882 I 2,911 | 2,916 + 188 ‘ + s | + 138 ] + 29
1) Not including Treasury Bonds Special Series “S“. — 2) Including cash advances.

against some DM 29 million in April of last year.
It is true that on the first four months of 1954
their indebtedness rose by approximately DM
188 million, or DM 50 million more than in the
corresponding period of 1953, due to the deficit
on operations account in the first quarter of this
year and the borrowing which this made necessary
for the purpose of financing the total capital
expenditure. However, the obtaining of a furthe:
loan of DM 90 million at longer term out of

resources of the Federal Budget made it possible
to consolidate a part of the Railways’ short-term
debt, which decreased by DM 47 million up to
the end of April. It would also seem that with
the help of the Federal monies a part of the debts
due to suppliers, which debts were carried over
from the previous year, has been paid off. At all
events the arrears of payments outstanding have
slightly declined since the end of February
this year.

Production, Sales and Employment

During the period under report the upward
trend in production, employment and sales
continued in a more pronounced degree. In
particular the production of industry showed a
further considerable rise in April, which also took
place in those industries where output had been
somewhat reduced during March by special
factors. As a result the index of production per
working day, as calculated by the Federal
Statistical Office on the basis of 1936 = 100,
reached the level of 171; this is about 8 per cent
above the figure at the corresponding date a year
ecarlier, and falls only slightly short of the
seasonal peak of last autumn.

A characteristic underlying cause of the pres-
ent upswing is that the output of capital goods
in particular has increased. In April the index of
production in the capital goods industries reached
204 per cent of the 1936 figure, this being a new
high record which exceeds by fully 5 per cent
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the previous peak that was reached in November
of last year. Certainly up to a point this fact
must be put down to the good opportunities for
exporting, the continued existence of ‘which is
proved by the still favourable course of orders
which are being placed by foreign countries. In
addition however, as all the available indications
show, the West German demand for capital goods
is also growing further. A specially typical
pointer to the wideness of the field covered by
the increase in capital investment underlying this
trend is the course of sales in the machine building
industry, which for some time past has been
sharing to a particularly marked extent in the
general rise in production of capital goods. Nor
is it merely the sales of farming equipment and
of machinery used in building and in the pro-
duction of building materials that have expanded,
as they generally do about this time of year;
besides this the demand for machine tools, most



of which arises in the capital goods industries,
has also greatly risen. In vehicle building too the
amount of orders coming in continues in general
to be large. It is true that the demand for load-
carrying motor vehicles is being visibly limited
by the current arguments as to the future
arrangements governing road-borne truck traffic
- as appears for instance from the fact that the
number of motor lorries newly licensed in the
first quarter of 1954 did not quite equal the
number in the corresponding quarter of the
previous year. So far however this circumstance
has been outweighed by the continuance of good
activity in passenger cars. In the first quarter of
this year at all events the number of passenger
cars newly licensed was greater by 60 per cent
than in the first quarter of 1953; and the index
of production in the vehicle building industry
in April was 274 per cent of the 1936 figure,
being thus higher than a year earlier by nearly
one-third.
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Production, Turnover, 1953 1954
Employment April | Feb. |Marchp) | Aprilp)
Index of Induscerial
Production
(per working day, 1936 =100)
Total 158 159 163 171
Building 189 72 138 187
Basic Materials and Pro-
ducers’ Goods 144 145 153 159
Capital Goods 179 192 191 204
of which:
Machine Building 192 194 191 206
Consumer Goods 156 162 160 163
of which:
Textiles 144 150 146 149
Pit Coal Mining
("000 tons)
Output per working day 4104 431.8 | 4238 | 4116
Pithead Stocks
(Pit Coal and Coke) 329 4,233 4,970 5,077
Pit Coal Imports
(excluding Coke) 765 656 667 730
lron and Steel
Industry ('000 tons)
Qutput of Pig Iron
per calendar day 32.5 30.2 31.1 30.0
Qutput of Raw Steel
per working day 53.2 50.3 50.5 51.2
Steel Rolling Mills?)
Deliveries 830 750 897 810
Orders booked 527 820 990 909
Orders booked in
Industries
(Quantities, per working day,
1951=100) )
Total 110%) 124 131
Basic Materials and Pro-
ducers’ Goods 95%) 109 118
Capital Goods 120%) 139 146
of which:
Machine Building 122%) 135 144
Consumer Goods 127%) 130 130
of which:
Textiles 143%) 146 140
Building
Hours worked (millions)?)
Total 133.6 50.6 117.0 135.7
Dwelling Houses 44,39 19.4 50.4 .
Buildings for Public and
Transport Purposes 44.7% 12.9 35.5
Buildings for Trade '
and Industry 29.0%) 18.0 29.6
Planned Building Costs
for approved Overground
Buildings (millions of DM)
Total 83949 | 7747 949.2
Dwelling Houses 554.3%) | 5360 654.5
Public Buildings 73.99 | 728 65.1
Buildings for Industry,
Farm and other
Purposes 211.2% | 1659 2296
Housing Mortgage Loans
by Institutional Investors
(millions of DM)
Amounts promised
per Month 231.4 321.9 378.6 365.1
Out-payments
per Month 147.7 190.9 211.8 233.5
Retail Trade
Turnover (1950 = 100)
Value
Total 124 111 127 141
of which
Clothing 112 84 102 128
Volume:
Total 118 108 124 136
of which:
Clothing 117 90 110 137
Labour Market?)
Unemployed (thousands)
Total 1,234.3 2,042.1 | 1,427.4 | 1,268.5
Men 799.6 | 1,563.2 975.1 827.5
Women 434.7 478.9 452.3 441.0

For data for previous months and for explanatory remarks see the
Tables under X1II (Production, Employment, Turnover and Prices)
in the Statistical Section of the present Report.
1) Excluding all semi-finished goods, broad strip, steel tubes and
primary products; as from January 1953, including semi-finished
goods for tube works. — %) March 1953, — %) Only larger firms
of the building industry proper. — ?) Position at end of month. —

p) Provisional figures.
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It need hardly be said that the amount of
building which is being done continues to rise
strongly, since the “structural” importance of
that form of investment for the whole course
of economic activity in the German Federal
Republic is well known. The index of building
output in April almost reached the level of a year

THE POSITION IN THE BUILDING INDUSTRY
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earlier, although it is based only on the amount
of bare shells of buildings completed, while the
resumption of building which normally takes
place in the spring season was nearly a month
late this year because the weather was at first
unfavourable. If however interior finishing work
is included it is certain that even in April the
amount of building being done was greater than
in the corresponding month of last year: this is
because the carry-over of uncompleted buildings
at the beginning of this year’s season was larger
than ‘a year earlier, and therefore there can be
no doubt that the amount of interior finishing
work being done is now greater than last year.
in addition all the statistics relevant to building,
in particular for instance those showing the
building permits issued and the funds provided
for financing purposes, continue to point to a
strongly expansive trend in building activity.
They would seem to indicate that in the future,
as in the past, the building of dwelling-houses
will remain the real supporter of the expansion.
As against this the latest figures in regard to the
planning of building indicate that the amount of
overground construction for trade and industrial
purposes and for account of the public authorities
during the next few months will be only slightly
greater than it was a year before, while the
pointers so far available suggest that under-
ground construction will be only about as great
in extent as it then was. It is true that in this field
in particular the position may alter with
comparative rapidity, if the capital works which
have for some time past been planned by the
occupation authorities should really be carried
out this season on any considerable scale.

In the heavy industries, which for nearly two
years have taken little or no part in the general
upward movement, the position has in many
respects improved further during the period under
report. In particular for instance the output of
iron and steel has shown further slight growth;
and the increase in the orders reaching the rolling
mills shows that the general rise in activity will
not fail to affect the future course of business in
the iron and steel industry. For the present
however the effects produced in this direction are
still very slight. It is possible that these effects
may continue to be limited owing to certain
structural factors affecting the demand for steel,



such in particular as the way in which light
metals and plastics are coming to the fore. This
moreover is quite apart from the fact that the
extent to which any general growth in activity
will influence the consumption of iron and steel
depends in very large measure on what branches
of activity show the greatest expansion. So long
as the output of iron and steel grows only
slightly, it naturally follows that coal mining
will suffer from the resulting sluggishness of
sales. During the period under report .the effect
of the small sales of coke was in fact clearly felt.
It is true that pithead stocks of coal and coke
increased by only a small amount in April; but
a factor contributing to this result was that the
output of pit coal, and still more that of coke,
was cut by more than is usual at the season. The
result was that in April, for the first time in a
long period, the number of underground workers
engaged in pit coal mining was smaller than at
the corresponding date a year before.

During April moreover the production of
consumer goods accounted for only a small part
of the increase in economic activity. The index
of production for such goods rose by little more
than the usual seasonal amount in spite of the
fact that in March, owing to special circum-
stances, it had actually shown a temporary fall
contrary to the normal seasonal movement.
Taken as a whole the output of consumer goods
in April was greater than in the corresponding
month of 1953 by only 4 to 5 per cent, whereas
the index of production for all industries together
was higher by about 8 per cent than it had then
been. When judging these movements one must
however bear in mind that the output of
consumer goods not only showed an exceptional
rise last year but during the winter also remained
at a relatively high level for the season, and
therefore it is only natural if further increase
is now taking place in a somewhat hesitating
manner. Evidently what largely determines the
present course of production is the fact that
traders are trying not to let their stocks increase
too much and therefore at once held back with
the placing of orders as soon as signs appeared
in certain trades, in the early months of this
year, that the high expectations previously
entertained were not quite being fulfilled. Taken
on the whole however the sales to ultimate
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buyers during the last few months have been far
from poor if measured by the amount of retail
turnover. Especially in April, in which month the
greater part of the Easter trade fell, turnover
in the clothing trade in particular showed a
considerable rise, being greater by about 15 per
cent in value and’ 17 per cent in quantity than
in the corresponding month of 1953. This in fact
is likely to have largely made up for the somewhat
less favourable sales position in March. It would
therefore seem that on the whole the relation
between ultimate sales and production has
scarcely been any less favourable than last year.
It also appears certain that, with the rise in
general employment due to the brisk activity in
capital investment, the incomes of the masses
are growing by more than is usual at this season.
In all probability therefore some further ex-



pansion of retail sales may be expected; and this
is likely in the longer run to affect production.
The effect of this factor would of course be sub-
stantially greater if it were possible to put the
tax reform into force this year, and thereby to
give to economic activity from the side of
consumption a stimulus similar to that which it
received last year largely owing to the operation
of the “Minor Tax Reform”.

On the labour market during the period under
report, as already indicated, the improvement in
the employment position has made furthe:
considerable progress. Even in March the number
of the unemployed had already decreased by
615,000; and in April there was a further drop
of 159,000, this being equal to that in April
1953, The result was that the total unemployed
fell to about 1.27 million and, just as at the end
of March, was greater than a year earlier by only
54,000. The number of registered unemployed
was somewhat larger than then in the callings
related to forestry, transport and communications

Foreign Trade and the

In April 1954, the last month for which figures
are at present available, both exports and imports
were lower than in March. The fall however seems
to have been solely due to the smaller number of
working days in April, together with other chance
factors, so that it hardly points to any change in
the existing tendency of foreign trade.

Exports amounted to DM 1,661 million, being
thus in fact somewhat larger than the monthly
average for the first quarter of the year, which
reached DM 1,647 million largely owing to the
exceptionally high figure for March. The totai
exceeded that for April of last year by 9 per cent.
It must moreover be borne in mind that since
then the average value of the unit of exported
goods has declined by some 4 per cent, so that
the volume of exports in April was in fact
greater by 13 per cent than in the corresponding
month a year earlier.

In the regional distribution of exports a
particularly noteworthy point is the fall in
exports to dollar countries. It mostly occurred in
those going to the United States of America,
which amounted in April to only DM 84 million,
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in particular, as well as among miners and in
certain occupations connected with the produc-
tion of consumer goods. In addition the reduction
in the unemployment figures was not quite so
large as a year earlier in building. It may be
assumed that this was largely because last year
certain people not fully suitable for employment
were set to work owing to the need to complete
projects which had already been begun, whereas
this spring many of these people were not again
employed, but were replaced by applicants from
other occupational groups or by young recruits
to the labour force. Another point to bear in
mind when judging the course of the labow
market during the period under report is that
the number of young people leaving school this
year, at about 890,000, was 8 per cent greater
than the already high figure for the previous year.
Owing to this factor alone, if no other, it is
safe to assume that the growth in employment
was much greater than is reflected in the decrease
in unemployment,

Balance of Payments

as compared with a monthly average of DM
93 million in the first quarter of 1954 and one
of DM 105 million in the last quarter of 1953.
It is true that exports to the United States have
always shown comparatively large fluctuations.
It is therefore hardly possible to find any clear
causal connection between the decline in them
and the economic recession in that country. As
to exports to the E.P.U. Area and the bilateral
offset account countries, some details are shown
in the following table.

Imports in April amounted to DM 1,472
million, as against DM 1,586 million in
March. The decrease was less than would
have corresponded to the decline in the number
of working days from 27 to 24. If compared with
the monthly average for the whole first quarter
of the year the April figure in fact showed an
increase of some DM 100 million, or more than
7 per cent. It actually exceeded that for April of
last year by 18 per cent. It must moreover be
remembered that this April, owing to the price
falls which have in the meantime occurred, the
average value of the import unit was lower by



1953 1954
Foreign Trade and Payments
April Feb. | Matrch I April
ForcignTrade’)P) (mill.DM) ‘
Export, in all 1,527.1 1,508.0\ 1.931.7| 1,661.4
Import, in all 1,252.2 1,213.5] 1,585.5| 1,4715
including: ]
imports as foreign aid 24.9 33,0 47.8 36.9
Surplus (+) or Deficit(—) ‘
on balance of trade
total + 2749+ 2945+ 3462 + 189.9
excluding imports as
foreign aid + 299.8|4+ 327,5|+ 3940 + 2268
Export according to
Currency Areas?):
to E.P.U. countries 1,131.8] 1,110.8] 1.403.2| 1,235.5
to bilateral offset-
account countries 209.6 200.8 244.7 215.8
to dollar countries 184.4 187.0 274.9 200.5
Import according to
Currency Areas?):
from E.P.U. countries 915.4 858.2| 1,088.6 973.7
from bilateral offset-
account countries 150.8 187.1 271.5 241.3
from dollar countries 184.8 166.6 224.0 255.0
Import Arrangements
(mill. DM)
Import and Payment
Permits issued
total 1,284.6| 1,639.5] 1,658.0, 1,779.7
of which, for imports from:
E.P.U. countries 866.6| 1,159.5| 1,0740] 1,232.7
bilateral offset-
account countries 178.8 312.9 230.1 283.1
dollar countries 239.2{ 167.1| .353.9] 263.9
Payment Transactions
(mill. §)
Net Changes on Accounts®)p)
with all countries .
total +  es.2|+ 638+ 822+ 471
including: transactions
in goods and services®) + 65.5[+ 74.4|+ 1002+ 872
with E.P.U. countries |
total ’ + 300|+ 46.1]+ 721|+ 418
including: trinsactions
in goods and services!) [+ 249]+ 51.6|+ 83.2(+ 69.8
with bilateral offset-
account countries
total +  6df— 32— 109]— 53
including: transactions
in goods and services!) + 6.1]— 26/~ 116/— 48
with dollar countries
total +  321|+ - 209+ 210+ 106
including: transactions
in goods and services*) +  345]+ 25.4|+ 286+ 222
Accounting position in
relation to E.P.U., and net
change on accounts
with E.P.U. countries
Accounting position in
relation to E.P.LL +  432|+ s3e|+ 723+ 444
Changes on the accounts
not included in the
E.P.U. settlement — 10.6]— = 9.3|— 01— 140
Payments between
Currency Areas®) p) —  2.6l+ 1.8— o1+ 114
Resulting net change on
accounts with E.P.U.
countries P) (as above) + 300+ 46|+ 721|+ 418
Cumulative accounting .
position in relation
to E.P.LLS) + 484.4|+ 917.9[+ 990.2|+1,034.6
of which, covered by:
Gold and dollars paid
by E.P.U. + 192.2(4 409.0|+ 445.1|+ 467.3
Credit granted to EP.U. |+ 292.2|+ 508.9{+ 545.1|+ 567.3
Gold and Foreign Ex-
changeHoldingsof BdL
combined total: in mill. DM |+ 5,539.0|+8,790.6|-+9,123.2|+9,323.2
inmill. § [+ 1.318.8|+2,093.0|+2,172.2|+2,219.8
including: gold and dollars?)
(in mill. + 755.3|+1,287.6(+1.340.3[+71,398.3

For data for previous months and for explanatory remarks see
Tables under XII (Foreign Trade and Payments) in the Statistical
Section of the present Monthly Report.

1) Imports according ‘to countries where the goods were bought;
exports according to countries buying the goods. — %) Excluding
countries not ascertained. — 3) Net balances of all payments
resulting from transactions in goods, services, and capital move-
ments, in relation to a currency area, regardless of the curmency
paid. In some cases the regional breakdown of the net changes
on the foreign exchange accounts therefore differs from previous
publications. — 4) Excluding earnings on capital. — %) Not including
gold and dollar payments under the E.P.U. settlements. — ®) Since -
inception of E.P.U. settlement (1 July 1950). — 7) Including
balances in Canadian §. — p) Partly provisional figures.
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about 7 per cent than at that time a year ago.
In terms of volume therefore imports were greatet
than a year earlier by fully a quarter, this being
the more remarkable in view of the fact that the
production of industry has increased during the
same period by only some 8 per cent.

The effect of the partial liberalisation of dollar
imports carried out at the end of February was
clearly seen for the first time in the actual imports
in April, after having already led in the previous
month to a substantial increase in the amount of
import licences issued. In fact, whereas the
average imports from the Dollar Area for each
month in the first quarter of the year were only
about DM 195 million, the corresponding figure
for April was DM 255 million. It was thus higher
by nearly a third, whereas the imports from the
E.P.U. Area in April exceeded the monthly
average for the first quarter by only 3 per cent,
and those from the bilateral offset account area
did so by only 7 per cent. Moreover, as is shown
by the contrary movement in the amount of
goods obtained from the Dollar Area by way of
transit through other countries, a part of the
goods hitherto so obtained is now being imported
direct, of course at lower prices. Apart from the
general growth in German import requirements,
one factor tending to cause a rise in imports from
the bilateral offset account area was the increase
in German imports of coffee which resulted from
the lowering of the Coffee Tax. In terms of
volume indeed Germany’s imports of coffee
during the first three months of the year were
almost twice as great as in the corresponding
period of 1953, That incidentally explains why,
in the course of 1954 to date, imports in the group
of beverages and tobacco show much the largest
percentage rise as compared with last year among
any of the main categories of goods. In terms of
quantity however what mainly determined the
increase in total imports was of course the rise
in imports of foodstuffs, as well as of industrial
raw materials and semi-finished products. Further
details on this point will be found in the table
on page 26.

For the purpose of estimating the further
course of imports it is important to observe that
the amount of Import and Payment Permits issued
in April again showed an increase. The total so
issued was DM 1,780 million, which exceeded



Volume of Imports by Main Categories of Goods!)

(In millions of DM)
1953 1954
Main Categories of Goods 1st Qtr. | 24d Qtr. ’ 3rd Qtr. l 4th Qtr. | 1st Qtr.
Monthly January | February March April
Monthly Average Average
Food 447.8 461.9 457.3 586.8 5§50,0 501.4 508.0 640.7 567.3
of which:
Live Animals 13.6 16.7 19.5 20.7 15.5 200 14,2 12.2 16.7
Foodstuffs of Anima! Origin 84.5 76.4 87.1 125.1 98.1 109.5 87.6 97.4 107.3
Foodstuffs of Vegetable Origin 300.0 308,7 285.6 344.1 360.5 302.6 327.5 451.5 364.1
Beverages and Tobacco 49.7 60.1 65,1 96.9 75.9 69,3 78.7 79.6. 79.2
Industrial Goods 698,1 733.2 784.0 886.5 817.5 802.9 700,7 948.9 203.8
of which:
Raw Materials 365.0 385,2 370.4 398.4 393.6 392.1° 348.3 440.3 437.9
Semi-finished Goods 158.5 158,1 210.9 238.2 207.6 204,8 158.4 259.7 219.2
Finished Goods 174.6 189.¢ 202.7 249.9 216.3 206.0 194.0 248.9 246.7
Total Imports 1.145.9 ‘ 1.195.1 1.241.3 1.473.3 | 1.367.5 | 1.304.3 1.208.7 | 1,589.6 | 14711
1) Quantities valued at 1950 average values.

that for March by DM 122 million and the
monthly average for the first quarter by DM
174 million. The actual total of imports in April,
namely DM 1,472 million, was also considerably
exceeded by that of the new Import and Payment
Permits issued, the excess being more than
DM 300 million. Moreover, as can be seen
from the graph, there was a further substantial
decrease in thelicences issued for importsfrom the
Dollar Area, the amount of such licences having
sharply risen in March owing to the partiai
liberalisation. This decrease was however out-
weighed by, in particular, a large addition to the
amount of licences granted for imports from the
E.P.U. Area. Considerably more licences than
in the previous month were however also issued
in April for imports from the bilateral offset
account countries.

Since -imports declined less than exports, the
favourable balance of trade in April showed a
rather large fall. If all imports are included, it
amounted to DM 190 million, and if those
imports for which payment was made out of
residues of the former foreign aid are excluded
it amounted to DM 227 million; these figures
compare with DM 277 million and DM 318
million, respectively, on the monthly average of
the first quarter of the year. The amount of this
decrease however is well within the limits of the
fluctuations which have appeared of late. In
January this year for instance, or in September
and November of last.year, the export surplus
was smaller still. It would therefore be just as
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wrong to exaggerate the iimediate importance
of the April decline in the trade surplus as that
of the actual decrease in imports and exports
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for indicating the general trend, especially since
there still appear to be comparatively good export
sales to set against the rise in imports, although
this rise is greater than a year ago.-

Payment Transactions with Foreign Countries

Like the favourable balance on the trade in
goods, the payments surplus on transactions with
foreign countries was also a good deal smaller in
April than in the preceding months. The net
foreign balances of the Bank deutscher Linder
and the Foreign Trade Banks rose by only § 47
million in April, as against $§ 82 million in March
and a monthly average of § 73 million from
January to March. The April increase was the
smallest since September 1953, the month in
which transfers under the London Debts Agree-
ment. were begun, and in which there were sub-
stantial transfers of amounts which had fallen
due at earlier dates. The first reason why the net
rise in foreign balances was smaller in April was
that in that month earnings on capital, together
with capital repayments and unrequited deliveries
and payments to foreign countries such as in
particular the reparation payments to Israel,
required foreign exchange expenditure of § 43
million. This was more than twice as great as the
monthly average in the first quarter of 1954, and
exceeded the receipts under the same heads by
% 40 million. Some further details of what took
place will be given below. As against this the

Burden of Current External Payments in

payments surplus on current transactions in goods
and services other than earnings on capital was
% 87 million; this was only slightly less than the
monthly average of $§ 91 million for the first
quarter although in April, as already mentioned,
the favourable balance of trade was substantially
less than the average for that quarter. The main
reason for this was probably that the large
export surpluses which occurred in earlier
months have only now been producing their full
effect on the balance of payments. Recently, it
is true, the taking of import credits provided by
foreigners seems also to have been a factor of
some importance. In April for instance the amount
of the reimbursement credits taken by German
banks showed an increase of about $ 8 million,
with the result that the total addition to such
credits for the period from the beginning of
January this year onwards rose to $ 19 million.
So far however the significance of these credits,
when compared to the total surplus on the
balance of payments for goods and services, has
been only comparatively small.

The main factor contributing to the rise in
out-payments on capital account and in respect
of earnings on capital, which in April reached a
gross total of § 32.3 million and a net total of
$ 30.8 million, was the fact that in that month
nearly $ 16 million of blocked DM balances were
transferred either to foreign countries or at least
on toDM accounts which are at any time transfer-

respect of Capital and Income Traunsfers

(In millions of $)
1953 1954 _fanuary 1953 to April 1954
January October January includi
to to to April Total ‘“;l“ ing:
September December March Dollar Area
Transfers to Foreign Countries or to Accounts at
German Banks which are transferable at any time
Under London Debts Agreement!) 60.9 8,5 34,8 12.5 116.7 39.3
‘ of which: Interest (21.4) (3.4) (18.4) (8.4) (51.6) (29.9)
Redemption (39.5) (5.1) (16.4) (4.1) (65.1) (9.4)
From Blocked Balances 0.2 0.4 9.0 15.7 25.3 9.8
Income on Foreigners’ Investments _— 0,1 5,2 2.6 7.9 3.0
For German Establishments and Participations
in Foreign Countries 5,3 2.1 6.6 1.3 15.3 2,6
In respect of Liabilities towards Intemational
Monetary Fund and International Bank for
Reconstruction and Development 4,4 - —_ 0.2 4.6 4.6
Other Payments 0.3 0.0 0,2 0.0 0.5 0.2
Total 71.1 1.1 55.8 32.3 170,3 59.5
1y Including $ 14.9 million in April 1953 and $ 2.4 million in April 1954 under the "Clearing Milliard“ Agreement with Switzerland.
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able, and which must therefore be regarded as
a foreign exchange liability. As against this the
total transfer of blocked DM balances in the first
quarter of the year amounted to only § 9 million.
The increase in these transfers in April was
mainly due to the general release of blocked
DM balances existing on 31 March 1954. This
release caused substantial amounts of blocked
marks to be paid away, mainly through transfers
to foreign countries in the clearing currencies
which are allowed for that purpose'), but also to
the extent of § 2 million in April by transfers to
“DM Accounts of Restricted Convertibility, and
to the extent of § 6 million in April to DM agree-
ment accounts, which can also be directly used
for multilateral purposes in the countries taking
part in the multilateral exchange dealings. During
April § 3 million were transferred to the Dollar

Area out of blocked mark balances, and § 9.5 °

million in the period from January to April, while
payments under the London Debts Agreement
in April took about § 12.5 million, and in the
period from January to April some § 47 million.
Altogether therefore, since the Agreement came
into force, § 116.7 million have been paid. It
is true that the sum of § 2.6 million transferred
in April in respect of income on foreign invest-
ments in Germany was somewhat smaller than
that in March; but such transfers do on the whole
indicate a rising tendency, as can be seen from
the preceding table, which shows that from
January to April they amounted to § 7.8 million.

Unrequited transfers to foreign countries
amounted in April to § 10 million gross, and to
more than § 9 million net. As usual in the months
in which large unrequited transfers have been
shown, the chief item among the outgoings under
this head consisted of sterling payments under
the Reparations Agreement with Israel, serving
to pay for purchases of oil by the Government of
that country. From the time when the Israel
Agreement came into force until the end of April
1954 the amount of sterling applied to this
purpose has been equivalent to § 44.6 million.
Thereby much the greatest part of the amount of
$ 53.6 million which has to be provided by the
end of March 1955 has already been delivered.

1) See in this connection the Monthly Report of the Bank deutscher
Linder for April 1954, pages 21 and 22.
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Payment Transactions analysed by
Currency Areas

The payments surplus in relation to the E.P.U.
Area was § 30 million less in April than in March.
This was mainly due to the fact that the greater
part of the capital transfers effected in April
went to countries in that area. It is true that the
surplus arising from current transactions in goods
and services with the E.P.U. Area showed a
considerable decline in April as compared with
Mardch, although it was greater by $ 10 million
than the monthly average for the first quarter of
1954. In absolute terms the total payments
surplus in relation to the E.P.U. Area amounted
in April to § 41.8 million, while the monthly
accounting surplus with E.P.U. was $ 44.4 mil-
lion. The reason why these two net figures roughly
agree was that, on the one hand, there was a
deficit of § 14 million on the accounts which are
not included in the E.P.U. settlement, while on
the other hand payments to a total of § 11.4
million were made during April to other currency

THE CUMULATIVE ACCOUNTING POSITION
OF IMPORTANT COUNTRIES
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areas in E.P.U. currency, including unrequited
deliveries of $ 9.2 million to the “dollar country”
Israel.

The monthly accounting surplus in relation
to E.P.U. was settled according to the method
which has hitherto prevailed, and which in
pursuance of a decision by the Council of the
O.E.E.C. is for the present to be applied to ali
German surpluses arising up to the end of May
1954, that is to say half through E.P.U. paying
gold and half through the German Federai
Republic granting credit. At the end of April the
German Federal Republic’'s cumulative account-
ing position amounted to 1,034.6 million units
of account. The greater part of this amount,
namely 567.3 million units of account, had been
made available to E.P.U. in the form of credit,
while E.P.U. had met the balance of 467.3 mil-
lion units of account by paying gold or dollars
to Germany. In May the German surpluses in
E.P.U. currency have further increased, although
according to the figures so far available they have
not done so by quite so much as in the correspond-
ing period of the previous month.

On the payment transactions with the Dollar
Area there was a continuance during the month
under report of the tendency, which has been
visible since the beginning of this year, for the
foreign exchange surplus to decrease. The surplus
in fact declined from § 21 million in March to
less than § 10.6 million in April, while the
surplus on current transactions with the Dollar
Area in goods and services other than interest
service went down from § 28.6 million to § 22.2
million. The surplus was thus nearly equal to the
amount of dollars received from agencies of the
American occupying power in Germany in ex-

“change for DM; these reached $ 18.6 million in
March and $ 18.8 million in April, being thus
about 11 per cent greater than the monthly
average for 1953. The increase in imports
from the Dollar Area which has been
occurring of late has as yet been only partly
reflected in the decrease of the dollar surpluses,
this being due amongst other things to the fact
that reimbursement credits have been used to a
greater extent than before to finance imports
from the Dollar Area. Some importance would
seem likely to attach to this factor for the future

also. At all events according to the figures so far
available the dollar surpluses did not further
diminish in May, if the special payment of § 41.7
million to the International Monetary Fund which
is described below is left out of account.

Taken as a whole, the process of reducing
Western Germany’s net credit balance in relation
to the bilateral offset account countries made

” PAYMENT TRANSACTIONS
WITH THE BILATERAL
OFFSET ACCOUNT COUNTRIES
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further progress in April. It is true that the bal-
ances of the Bank deutscher Linder and the
Foreign Trade Banks on bilateral offset account
declined in April by only § 6.9 million, whereas
in March they fell by § 15.5 million and in
February by § 10.6 million. The fact however
remains that by the end of April these balances
were already lower by § 47.7 million than at the
end of September 1953, when they reached their
highest level to date at § 226.2 million. In May
however, according to the figures so far to hand,
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this falling movement has for the moment been
interrupted.

During April it was in particular the German
offset account claims on Argentina and Yugo-
slavia which were brought down, while the bal-
ances in relation to Brazil were reduced in some-
what lesser degree than in the preceding months.
On the other hand the in-payments to offset
accounts as the result of payment transactions
with Iran, Chile, Japan and certain other
countries were larger than the out-payments.
Further details will be found in Table XII, 4 in
the Statistical Section of this Report.

The Bank deutscher Linder's monetary reserve
of gold and of U.S. dollars freely utilisable at any
time rose by § 58 million to a total of nearly
§ 1,400 million between the end of March and
the end of April. This reserve cannot be expected
to show- any large addition in May, because on
19 May 1954 § 7.5 million in gold and § 34.2
million in U.S. dollars were paid to the Inter-
national Monetary Fund. The position is that
when subscribing its quota of $ 330 million in
- August 1952 the German Federal Republic paid
only 10 per cent of that amount in gold and
dollars, while it met 89 per cent by depositing
an acknowledgment of indebtedness expressed
in DM, and 1 per cent by an actual DM payment.
Since the convertible exchange reserves of the
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German Federal Republic have since increased,
the obligation arose under the I.M.F. Articles
of Agreement to repurchase, against gold or free
dollars, a part of these DM amounts equal to
50 per cent of the amount by which the con-
vertible reserves had risen up to 30 April 1953,
that is to say, up to the end of the preceding
accounting year of the L M.F. Such obligation to
repurchase exists whenever and so long as the -
Fund’s holding of a country’s currency exceeds
75 per cent of that country’s quota. Since
however that holding can also be reduced by
the sale of national currencies to other
countries, it is not in all circumstances necessary
to0 repurchase the full 25 per cent of the quota by
paying gold or dollars. Thus for example the sale
of DM by the Fund to Turkey in 1953 to the
value of § 4.4 million reduced by 1.4 per cent the
25 per cent of the quota which the German
Federal Republic would otherwise have had to
meet by gold or dollar payments. The payments
which Western Germany has so far effected in
convertible currency amount to 22.6 per cent
of the quota. Accordingly on the next annual
calculation of the repurchase obligation, which
will be made as at 30 April 1954, about another
1 per cent of the quota, or § 3.4 million, will have
to be paid to the Fund in gold or dollars.



Incomes, Consumption and Capital Investment
since the Middle of 1953

Since the middle of last year the rates of
growth. of both production and incomes have
further risen. In the second half of 1953 the
gross domestic product amounted to DM 70,600
million, as against DM 64,000 million in the
first half of the year. If reckoned at constant
prices it was thus greater by 9.7 per cent than
in the corresponding period of the previous year.
In the first few months of 1954 the rate of in-

first half of that year the rate of growth in the
gross domestic product at constant prices was
only 5.8 per cent, and in the whole of 1952 little
more than 6 per cent, in each case by comparison
with what it was in the previous year or cor-
responding period of it. This further increase in
economic expansion is the more noteworthy
because the slowing down in the period between
the end of the Korean boom and the middle of

Table 1: The Gross Domestic Product, and its Component Elements, from 1950 to 1953

Change as against previous year, or corresponding half of previous year, in per cent
Gross Domestic
Product of which, change in:?)
Period at current
prices Total of which, change in:")
000 mn DM Prices?) Volume?)

Employment®) Productivity?)

1950 89.78 + 13,1 — 2.8 + 16,4 + 3.2 + 12,7

1951 113.64 + 26.6 + 10,6 + 144 + 2.2 + 12.0

1952 125.97 + 10,9 + 4,4 + 62 + 3.3 + 2.8

1953 134.64 + 6.9 — 0.8 + 7.8 + 35 + 4.1

1950 1st Half 41.07 + 7.4 — 50 + 13.1 + 1.2 +11.3

2nd Half 48.71 + 18.4 —_ 0.9_ + 19,5 + 2,7 + 16.3

1951 1st Half 53.32 + 29.8 + 8.0 + 20.2 + 3,2 + 16.5

2nd Half 60.32 + 23.8 + 13,1 + 9.5 + 2.1 + 7.2

1952 1st Half 60.50 + 13.5 + 7.2 + 59 + 2.8 + 29

ond Half 65.47 + 85 + 20 + 6.4 + 4.8 + 1.6

1953 1st Half 64.02 + 5.8 + o0 + 5.8 + 20 + 3.7

2nd Half 70.62 + 79 — 1.6 + 97 + 3.8 + 5.6
Source: Federal Statistical Office. — 1) Since the changes in the individual components are calculated from different basis figures, they
do not add up to the total change. — ) Calculated on the basis of 1936 prices. — %) Change in the number of employed wage and salary
camners, self-employed persons, members of the family rendering assistance, and in average hours of labour; partly estimated. — *) Change

in gross national product per hour worked.

crease has been maintained approximately at
the same level, although at the start of the year
the unfavourable weather greatly hampered pro-
duction in those branches of activity which
depend on weather conditions. It would in fact
seem that the total volume of turnover in goods
and services in the first quarter of 1954 may be
estimated as having been 8 per cent greater than
in the corresponding period of 1953; and it may
be assumed that growth of similar proportions
took place in the total domestic product.

Thus the growth of the economy has become
much more vigorous as compared with what it
was before the middle of 1953, because in the
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1953 had led many people to conclude that the
rate of growth in the economy would henceforth
steadily decrease until it should have declined
to the level of 3 to 4 per cent per year, which
is' considered normal.

The increase of 9.7 per cent in the gross
domestic product which took place in the second
half of 1953 by comparison with the second half
of 1952 was due to the extent of about 4 per
cent, or not quite a half, to a rise in employment
reckoned by the number of persons working and
by the hours which they worked. The remainder
of over 5 per cent was due to improved pro-
ductivity. This substantial increase in output



DOMESTIC PRODUCT, EMPLOYMENT
AND PRODUCTIVITY
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continued at approximately the same rate in the
first quarter of 1954, at least in industry; apart
from the fuller use which was made of existing
capacities, it would seem to have resulted in
large measure from the further rationalisation
of productive plants.

The object of the present study is to describe
briefly the changes which took place, within
the general picture, in the distribution of
incomes and in their appropriation as between
capital investment and consumption.

Distribution of the National Income

During the phase of economic activity which
lasted from the middle of 1951 to the middle of
1953 the main feature of the movement in

32

incomes was that the ratio of incomes of enter-
prises to the total net domestic income?) showed
the substantial decline from 40 per cent in the
first half of 1951 to 35 per cent in the first half
of 1953. In the first three quarters of 1953 even
the absolute total of the gross incomes of enter-
prises fell below what it was in the corresponding
period of the previous year. In addition the
amount of taxes paid by enterprises was rising
without interruption until the middle of 1953,
so that the disposable incomes of enterprises
were reduced even more than their gross incomes.

Improved Position of Enterprises
in regard to Earnings

By way of contrast to the movement described
above there has been no further deterioration
since the summer of last year in the position of
enterprises in regard to earnings before deduction
of direct taxes. As from the fourth quarter of
1953 the incomes of enterprises have in fact
again been showing a slightly rising tendency.
From a low point of DM 8,400 million in the

1) The domestic income has been selected as the basis for reference
purposes instead of the national income because the latter in 1953,
for the first time, no longer includes the net factor income payments
due to foreign countries, so that comparison with earlier years cannot
safely be made. The domestic income corresponds to the national
income without deduction in respect of factor income payments due to
foreign countries.

Table 2: Distribution of Net Domestic Income?)
before Deduction of Direct Taxes

of which:
Net !
Domestic Compensation Income
Income o of
1 2
Period ) Employees®) Enterprises*)
’000 mn | ‘000 mn ’000 mn
DM DM Per cent DM Per cent
1949 63.1 40.5 64.2 22.6 35.8
1950 71.5 45.1 63.0 26.5 37.0
1951 B9.9 54.6 60,8 35.3 39.2
1952 98.0 61.4 62,6 36.6 37.4
1953 104.0 67.9 65,3 36.1 34.7
1952 1st Qtr. 23.4 14.1 60.3 9.3 39.7
2nd Qtr. 23.6 14.9 63.0 8.7 37.0
3rd Qtr. 24.8 15.6 63.0 9.2 37.0
4th Qtr. 26.2 16.8 63.9 9.5 36.1
1953 1st Qtr. 24.0 15.2 63,2 8.8 36.8
2nd Qtr. 25.2 16.8 66.5 8.4 33.5
3rd Qtr. 264 17.5 66.2 8.9 33.8
4th Qtr. 28.4 18.5 65.1 9.9 34.9
1954 1st Qtr.P) 25.9 16.3 62.8 96 | 37.2
) National income including net factor income payments due to
foreign countries. — %) Differences in the totals are due to round-
ing off of figures. — %) Gross wages and salaries, including
pensions and employers’ contributions to social insurance, ex-
cluding voluntary welfare payments. — 4) Private and public
enterprises including farmers and members of liberal professions,
voluntary welfare payments by enterprises, income arising from
possession of property and capital, and imputed rent of public
buildings. — p) Provisional figures.




second quarter of 1953 they reached a seasonal
peak of DM 9,900 million in the fourth quarter
of that year, and amounted in the first quarter
of 1954 to DM 9,600 million. Their ratio to the
total domestic income has however increased
only slightly as compared with the corresponding
quarter of the previous year, which means that
the compensation of employees has risen in
almost the same proportion.

Table 3: Incomes of Enterprises
(In thousands of millions of DM)

Gross Net In-
Incomes Other comes of
of Enter- Direct Deduc- Enterprises
Period prises Taxes tions [1 less
1 b] 2 +3)]
)
1 2 3 4
1949 22.6 5.4 0.3 16.9
1950 265 6.0 0.4 20.0
1954 35.3 7.1 0.4 27.8
1952 36.6 9.0 0.5 27.1
1953 36.1 10.6 0.8 24.7
1952 1st Qtr. 9.3 .22 0.2 6.9
2nd Qtr. 8.7 2.1 0.1 6.5
3rd Qtr. 9.2 2.3 0.3 6.6
4th Qtr. 9.5 2.4 0.0 7.1
1953 1st Qtr. 8.8 2.6 0.3 6.0
2nd Qtr. 8.4 2.7 0.1 5.6
3rd Qtr. 8.9 2.6 0.3 5.9
4th Qtr. 9.9 2.7 0.0 7.1
1954 15t Qtr.P) 9.6 2.7 0.3 67
1y Compare Table 2, footnote 3. — 2) Payments to the public
authorities out of eamings of public enterprises, interest payments
by enterprises to public authorities set off against interest paid
by the latter, and imputed rent of public buildings. — *) Differences
in the totals are due to rounding off of figures. — p) Provisional
figures.

The change in the trend of incomes of enter-
prises is partly due to the fact that since the
early summer of 1953 wage costs, which until
then had at times been rising more than gross
takings and had contributed a good deal towards
making the position in regard to earnings worse,
have on the whole risen only as a result of the
growth in employment. There is the further fact
that since the autumn of last year prices have
scarcely shown any further fall; indeed in some
sections, as for instance in the case of producers’
prices for farm products, there has even been a
slight rising tendency since that time. With
prices no longer falling, and with wage costs
largely stable, profit margins did not contract
any further since the autumn of last year. Since
then the total profits of enterprises have been
again able to rise in consonance with the expand-
ing trend in turnover and with the improvement
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in productivity due to the better use made of
capacities.

As from the middle of 1953 the position was
further eased by the “Minor Tax Reform”. This
made it possible to reduce the initial payments
on account of taxes; and it would probably have
resulted in bringing down the total tax payments
by enterprises in the second half of 1953, had it
10t been that certain final payments still had
to be made in respect of taxes due from earlier
years. Asit is, at least the increased gross incomes
of enterprises were not reduced by additional tax
payments in the second half of 1953 and the
first quarter of 1954. Consequently the disposable
incomes of enterprises rose by about DM 700
million between the first quarter of 1953 and
the first quarter of 1954, when they reached an
estimated total of DM 6,700 million, thus falling
little short of the 1951 quarterly average of
nearly DM 7,000 million.

Growtl in Income of the Masses only slightly

slowed down since the beginning of 1954

Thus the earnings of enterprises have several
times changed their tendency during recent
years. By way of contrast however the so-called
incomes of the masses, which cover the disposable
incomes of some 80per cent of all private persons,
continued their rising trend with undiminished
vigour until the end of 1953. In the second half
of that year these incomes amounted to DM
35,700 million, which exceeded the total in the
second half of 1952 by 12 per cent; and ac-
cordingly, just as during the preceding year and
a half, they once again showed a greater rise than
the total domestic income, which increased during
the same period by only 7 per cent. In the first
quarter of 1954 the movement in the incomes
of the masses was once again in closer accordance
with that in incomes as a whole. According to
a provisional estimate they were greater than in
the first quarter of 1953 by only 8 per cent, which
roughly corresponds with the increase in total
disposable private incomes.

The first reason why the increase in the in-
comes of the masses has been slower of late is
that since the middle of last year, as already
indicated, rates of wages and salary have scarcely
risen any further. In February 1954 the average
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hourly earnings of workers in industry were 1.9
per cent higher than in February 1953; and as
compared with May 1953 they had hardly
changed at. all. Since the middle of last year
therefore, if seasonal influences are disregarded,
gross wages and salaries have in the main in-
creased only on account of the growth in
employment. The rise in them has however been
very considerable, if only because the number
of persons employed at both the end of December
1953 and the end of March 1954 exceeded that
of a year earlier by some 4 per cent in each case.
Since then moreover the hours of labour have
also been increased. The combined effect of these
factors explains why the total income arising
from the compensation of employees in the first
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quarter of 1954 still exceeded that in the
corresponding period a year earlier by 6.9 per
cent. In the second half of 1953 the correspond-
ing rate of increase was 11 per cent.

The amount of the growth in net wages and
salaries after deduction of taxes and social
insurance contributions has not fallen off by so
much as that in gross incomes. By comparison
with the corresponding period in the previous
year the growth in the second half of 1953 was

12 per cent, while in the first quarter of 1954 it

was 7.4 per cent. The reason is that owing to the
“Minor Tax Reform” the deductions on account
of Wages Tax have declined slightly in absolute
amount, but to a considerable extent if measured
in relation to the higher gross incomes.

The rate of growth in income transfers from
public sources decreased during the first quarter
of 1954 to a greater extent than that in wages
and salaries. Public assistance pension and benefit

Table 4: Income of the Masses

Gross Net . Income
Wages | poduc. | Wages |Officials’| Publict)| of the
. and tions and  [Pensions,! Income | Masses
Period Salaries Salaries| net®) |Transfers] 5)
2 (1—2)%) 344+ 5)
1 2 3 4 5 6
Thousands of millions of DM
1949 35.57 4.88 30.70 1.67 7.26 39.63
1950 39.30 5.02 34.29 1.75 9.51 45.55
1951 47.96 6.81 41.15 1.88 -| 10.82 53.84
1952 53.76 8.00 4577 | 225 12.80 | 60.82
1953 59.30 8.54 50.77 252 14.46 67.75
1952
1st Qtr, 12.24 1.72 10.53 0.54 3.26 14.32
2nd Qtr. 13.15 1.95 11.20 0.54 3.03 14.77
3rd Qtr. 13.70 2.08 11.62 0.55 3,25 15.41
4th Qtr. 14.67 2.25 12.42 0.63 3.27 16.32
1953
ist Qtr. 13.16 1.84 11.31 0.55 3.68 15.54
2nd Qer. 14.64 2.20 1245 | 0.63 3.48 | 1655
31d Qe | 1529 | 217 | 1312 | oe6 3.49 | 17.28
4th Qtr. 16.21 2.33 13.88 0.68 3.81 18,38
1954 '
1st Qrn.Ph 1406 | 191 [ 1215 | oe7 391 | 1673
Change in per cent
2nd Half
of 1953
againse +11,0] + 3.9 [+ 123+ 142 + 121 | + 124
2nd Half
of 1952
1st Qtr.
of 1954
against + 69| 4+ 36|+ 74|+ 206 + 62{+ 7.6
ist Qtr.
of 1953
) Figures revised as compared with earlier calculations. — ?) Ex-
cluding employers’ contributions to social insurance, and excluding
voluntary welfare payments. — 3) After deduction of direct taxes,
— ?) Pensions and assistance payments in monetary form. —
%) Differences in totals are due to rounding off of figures. —
p) Provisional figures.




payments had in fact expanded so much duringA

1953 that it was scarcely possible to expect this
movement to continue. In the second half of

1953 they amounted to DM 7,300 million, which -

was greater' by DM 800 million or 12 per cent
than in the corresponding period of the previous
year. Much the largest part of this addition,
namely DM 700 million, arose in respect of
income transfers in connection with the Equali-
sation of Burdens, the pace of which was forced
last year in a way that will not recur, especially
in the case of the payments on account of House-
hold Equipment Assistance and of Currency Con-
version Compensation for Expelled Persons?). In
view of this it is not surprising that the rate of
growth became slower in the first quarter of 1954.
In that quarter the out-payments on account of
Currency Conversion Compensation for Expelled
Persons were reduced to DM 36 million, thus
showing a very large decrease from the DM 200
million paid in the fourth quarter of 1953; and
over the same period the payments in respect of
Household Equipment Assistance were brought
down from DM 262 million to DM 179 million.
The result was that in spite of some substantial
increases in other income transfers, in particular
the seasonal expenditure on unemployment
benefit and relief, the total income transfers in
the first quarter of 1954, at DM 3,900 million,
were only 6 per cent greater than in the first
quarter of 1953.- ‘

The Appropriation of the Domestic Product

Even during the period before the middle of.

1953 there were already some important changes
in the use of the domestic product, the importance
of which as symptoms of the economic trend was
not recognised until later. In particular for
instance there was a large increase during the first
half of 1953 in capital investment in fixed assets,
the amount of which in 1952 had been hardly any
greater than in the previous year. At the same
time private consumption increased more strongly
than before, while there was also a growth in
export surpluses. Governmental consumption
however expanded only slightly, ‘while invest-

Yy During the first quarter of 1954 the banks passed credit entries
to the extent of about DM 340 million in respect of claims arising
from the arrangement for old savings accounts. This action by them
cannot however be equated with the governmental income transfers,
" because it did not entail the transmission of any currently collected
proceeds of Equalisation of Burdens Levies.
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ment in stocks of goods actually showed a decline.
In: the second half of 1953 and the first quarter
of 1954 these tendencies became even more
clearly marked, being supported and strengthened
by the shifts in incomes which have been already
mentioned. At the same time there was a further
addition to the number of indicators pointing to
a rise in activity. This was that of late the amount
of investment in stocks of goods has no longer
been falling off, but may even have been rising
again. .

Table 5: Use of the Gross Domestic Product
at 1936 prices

' of which:
Surplus
Gross Govern- | Ivest- Invest- zﬁclzaé;
Period Domestic Private | ment ment’ ment Payments|
Product Con Con in in for
2 - - 1
)% sumption|sumption Ifmed Stocks Goods
s ssets of and
4
) Goods Services
: % %)
Thousands of millions of DM
1951 62.8 35.9 113 10.7 + 2.8 + 20
1952 66.6 38.8 12.8 109 + 2.1 + 20
1953
1st Half 34.0 19.6 6.6 56| + 1.3 + 09
2nd Half 37.8 22.8 6.1 7.0 + 1.3
Change®) as against corresponding period of
previous year
in per cent
1952 + 62|+ 80| +133] + 1,9| —26.2
1953 I
1st Half | + 58| + 84| + 21| + 118! 174 .
2nd Half | + 97 +101] — 42| +17.6| + 28.7
1) Differences in totals are due to rounding off of figures. —
%) Without allowance for net factor income payments due to
foreigners. — 3) Including capital expenditure on occupation
account, and purchases of movable material assets by the Gov-
ernment. — %) Excluding the items mentioned in footnote 3). —
5) Recalculation in terms of 1936 prices has given rise to very
great differences from the surplus in terms of current prices. —
) Calculated from figures having three decimals.

Growth in Investment Activity

Even in the first half of 1953 the volume of
total investment in fixed assets was already
12 per cent greater than that in the correspond-
ing period of the previous year. The forms. of
investment which contributed most to this in-
crease were those in house-building and in
building on Government account, or in other
words those forms of investment which are more
or less independent of the current state of the
market. Fven in that period however the forms
of capital expenditure which are effected on
private account, and so are quick to react to
market conditions, were already being expanded
considerably more than in 1952. This particu-



larly applies to the capital expenditure on
equipment, the volume of which was greater by
11.6 per cent than a year previously. On the
other hand there was no increase during this
period in the amount of building done in the
private sector of the economy, including farming.

The great expansion which took place in
“autonomous” capital expenditure can be ex-
plained by the much more favourable conditions
for the obtaining of finance. But pointing out the
increased provision of funds for financing
purposes can scarcely suffice to explain the
addition to capital investment in the private
sector of the economy, which was also very
considerable, more especially since a decline was
still taking place at the time in the amount of the
enterprises’ own funds available for financing
purposes. Evidently what happened was that,
even while the current position of entrepreneurs
in regard to earnings was growing worse, they
anticipated that this position would soon improve
owing to certain favourable indications such as

Table 6: Gross Capital Investment in Fixed Assets!)

of which:
Capital !
Period Investment
erlo in Fixed in in
Assets?) Equipment Building
I.LAt current prices
Thousands of millions of DM
1952 24.7 13.8 10.9
1953 1st Half 12.4 7.3 5.2
2nd Half 15.3 8.1 7.3
© 1954 15t Qur. P} 5.9 3.8 21
Change?) as against corresponding
period of previous year
in per cent
1952 + 9.5 + 9.9 + 8.9
1953 1s¢ Half + 105 + 11.1 + 9.1
2nd Half + 14.2 + 10.2 + 18.9
1954 1st Qer. P) + 46 + 9.0 — 25
II. At 1936 prices
Thousands of millions of DM
1952 10.9 6.3 4.6
19%3 1st Half 5.6 3.3 2.3
and Half 7.0 3.8 3.2
1954 1st Qtr. P) 2.8 18 0.9
Change3) as against corresponding
period of previous year
in per cent
1952 + 19 + 1.0 + 31
1953 1st Half + 11.8 + 116 + 12.1
2nd Half + 176 + 139 + 223
1954 1st Qtr. P + 81 + 13.3 — o7
According to data of the Federal Statistical Office, supplemented
by our own estimate. — !) Excluding the Government's purchases
of movable material assets, and excluding capital expenditure on
occupation account. — 2) Differences in totals are due to rounding
off of figures. — Calculated from figures having three decimals.
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the growth in incomes of the masses, the
movement in autonomous capital investment
and the increasing streams of orders from abroad,
and that they increased their capital investment
on the strength of these indications.

In the second half of 1953 and the first quarter
of 1954, as can be assumed in the light of the
movement in the disposable incomes of enter-
prises, the enterprises’ own funds for financing
purposes were again on the increase, and the
amount of investment activity in the private
sector once more rose. In terms of volume the
investments in equipment during the second half
of 1953 exceeded those in the corresponding
period of the previous year by 14 per cent, this
rate of growth being approximately maintained
in the first quarter of 1954. It is however true
that, even in the second half of last year, the
capital expenditure on building in the private
sector of the economy was only slightly greater
than that of a year earlier.

On the other hand there was a quite
exceptional further increase during the second
half of 1953 in the remaining investments in
building. Whereas the total investment in
building during that period was 22 per cent
greater in volume than a year earlier, the rise in
the amount of building done by Government or
with Government assistance must be put
somewhat higher, because the increase in the
amount of building for trade and industry was
small. In the first quarter of 1954 however the
long persistence of winter weather greatly
reduced the amount of building done, so that the
total capital expenditure on building actually
fell below the level in the corresponding period
of the previous year. In April on the other hand,
as the index of building output shows, the level
of a year earlier was almost reattained.

Steady Increase in Private Consumption

The expansion of consumers’ purchasing power
during 1953 was reflected in a steady increase
in private consumption, which however was at
no time abrupt. In the first half of the year private
expenditure on consumption rose by 6.6 per cent,
and in the second half by 6.3 per cent, in each
case as compared with the corresponding period
in 1952. Since the price level had in the meantime
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fallen appreciably, the growth in consumption
in terms of quantity in the second half of the
year amounted to 10 per cent, or somewhat more
than that of only 8.4 per cent in the first half.
During the first few months of 1954 the trend of
private consumption has again shown growth on
a scale similar to that of a year earlier. Owing
to the difference in the date of Easter, which
fixes the spring peak in private consumption, this
fact is not reflected on a comparison of the
quarterly figures, but only when those for the

months from January to April in the two years
are set against each other. Over those months of
1954, retail turnover exceeded that in the
corresponding period of the previous year by
8 per cent in value and 11 per cent in volume.
It is true that, so far as the figures hitherto

- available indicate, total private consumption

- would not appear to have risen by quite so much,
although this would be only in accordance with
the tendency in the previous year.

Remarkably enough, therefore, the somewhat
slower rate of increase in the incomes of the
masses during the first quarter of 1954 has so far
not been reflected in retail turnover and in the
other forms of private expenditure on consump-
tion. This however cannot be explained on the
ground that the amount of savings being formed
by private persons may have decreased. On the
contrary the statistically ascertainable formation
of savings by all private persons at banks,
building and loan associations and insurance
companies, as well as through purchase of
securities, amounted in the first quarter of 1954
to about DM 1,800 million, or some DM 600 mil-
lion more than in the first quarter of 1953. It is
therefore safe to assume that the large and
undiminished increase in private consumption,
with the rate of increase in the income of the
masses slowing down, is connected with the
changing tendency in the incomes of self-
employed persons.

Table 7: Change in Private Consumption as compared with the Corresponding Period in the Preceding Year

(In per cent)

At current prices At 1936 prices .
1953 1954 1953 1954
15t Half 2nd Hal k‘l‘;nl‘g 1t Half 2nd Half k;‘;ﬂ‘;;
Food + 41 + 5.1 + 7 + 6.3 + 7.0 + 7
Beverages and Tobacco + 97 + 6.0 4+ 2 + 103 + 245 + 18
Clothing + 3.4 + 3.0 + 6 + 125 + 7.2 + 7
Furniture and Household Equipment + 7,5 + 17,2 + 11 + 11,8 + 22,4 + 14
Fuel and Light + 52 — 1.1 + 1.0 — 1,4
Body Care and Health + 17.2 + 107 + 187 + 11.4
Education and Entertainment + 55 + 6.4 + 7.4 + 9.3
Other Items?) + 10,0 + 8.4 + 7.0 + 69
Total Private Consumption + 6.6 + 6.3 e + 8.4 + 10.0
Source: Federal Statistical Office. — 1) Our own estimate; provisional figures. — 2) Housing, transport, domestic and other services.
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I. Central Bank

1. Combined Return of the Bank deutscher Lander

(In millions

Assets
. Treasury Bills and Non-Interest- .
) Forei g;lil:s Bearing Treasury Bonds Advances on Security
, Bclr edit Notegsl,l fromg [nland Bills Of which: OFf which:
Date GoldY) at ;:?eci;; Coin, Bills, [Settlement of rotord : ag‘:inlst :
Banks C;:d F Of. Exchange Total Go:jr;r;ent Total Equalisa-
1y ques oreign and Federal |  Lands tion
. 1 Trade Adminis- Claims
. trations
1 2 3 4 5 6 7 | 8 9. 10
1952 December 31 587.0 3,971.5 336.0 33.0 3,359.9 366.7 355.2 11.5 263.2 211.5
1953 April 30 774.9 4,584.7 346.3 22.1 2,092.7 13.0 2.0 11.0 120.5 104.7
May 31 879.9 4,738.2 333.8 11.2 1,927.7 11.0 —_— 11.0 129.0 115.5
June 30 879.9 5,052.1 324.6 10.2 2,057.5 11.0 — 11.0 189.1 157.5
July 31 941.2 5451.1 | 324.1 3.7 1,730.7 19.2 14.5 4.7 118.6 107.2
August 31 | 1,035.5 5,719.5 325.1 6.2 1,950.9 134.7 130.5 4.2 109.4 91.2
September 30 | 1,086.6 5,781.4 359.5 5.6 2,165.5 19.7 16.0 3.7 163.8 132.4
October 31 | 1,184.9 6,000.6 355.8 6.1 1,942.0 6.2 2.5 3.7 107.4 87.7
November 30 | 1,272.8 6,190.4 356.4 2.6 1,986.0 16.7 13.0 3.7 126.4 108.1
December 31 | 1,367.8 6,497.3 466.6 1.0 2,786.4 198.5 194.8 3.7 241.4 211.9
1954 January 31 | 1,429.4 6,816.9 459.3 — 1,893.2 6.2 3.0 3.2 88.6 72.5
February 28 | 1,551.2 7,011.1 412.3 — 2,011.8 55.6 53.6 2.0 112.0 90.6
March 7 | 1,593.4 7,051.1 387.0 — 2,092.8 38.7 37.7 1.0 68.8 59.6
March 15 | 1,602.8 7,194.1 351.1 — 2,084.3 6.0 5.0 1.0 184.9 159.9
March 23 | 1,617.1 7,253.7 348.9 — 2,162.9 — — - 207.0 184.2
March 31 | 1,626.6 7,290.0 383.5 — 2,174.5 — — — 130.1 100.9
April 7 | 1,648.2 7,327.5 377.2 — 2,065.8 — — — 140.4 119.9
April 15 | 1,738.3 7,286.2 403.4 — 1,838.8 — — — 70.4 60.5
April 23 | 1,738.3 7,297.7 | .439.5 — 1,737.3 -~ — — 141.1 120.8
April 30 | 1,738.3 7,341.9 458.2 - 1,693.6 - — — 87.4 78.3
May 7 | 1,738.3 7,369.8 469.0 - 1,707.8 — — — 127.3 114.5
May 15 | 1,738.3 7,472.5 473.2 — 1,658.7 — — — 106.9 85.9
Liabilities
Deposits
Amounts contained in Column 25 in respect of
. Public
Bank Total . Credit Berlin Central :
Date Notes (columns Institutions Bank Of which:
in Circu- 26, 27, (including Federal | Counter-
lation 29, 36, Postal Cheque N - Govern- | part Ac-
and 37) Offices and including | Total |ment, and | counts of Lands
Postal Savings | Total E-R-_P- Federal |the Federal
Bank Offices) Special Adminis- | Govern-
Account trations ment
24 | 25 | 26 27 28 29 30 31 32
1952 December 31 10,508.7 4,998.5 2,896.3 93.4 12.9 1,747.0 29.0 692.3 102.0
1953 April 30 10,773.3 3,909.3 1,912.8 228.8 5.7 1,484.1 12.6 465.7 143.4
May 31 10,756.7 4,099.3 2,145.8 209.5 5.5 1,473.0 13.1 442.3 78.2
June 30 10,830.8 4,091.2 2,253.5 198.0 4.9 1,382.3 21.1 412.4 95.1
July 31 11,040.0 3,989.0 2,159.5 171.3 4.3 1,406.8 13.6 460.9 103.1
August 31 11,124.3 4,054.1 2,369.6 107.9 3.8 1,335.1 15.6 464.3 67.7
September 30 11,277.3 3,831.8 2,254.4 112.7 3.7 1,221.2 15.6 454.3 71.4
October 31 11,372.2 3,736.4 2,232.1 192.1 1.8 1,085.3 11.6 321.5 84.2
November 30 11,403.2 3,896.8 2,296.0 128.4 1.6 1,213.9 13.3 307.1 61.9
December 31 11,547.0 4,841.9 3,187.8 123.1 1.4 1,289,9 17.1 284.4 106.4
1954 January 31 11,258.7 3,691.4 2,230.6 85.3 1.4 1,136.9 16.0 282.1 80.3
February 28 11,457.0 3,824.1 2,368.1 114.7 1.3 1,115.9 13.0 297.0 64.4
March 7 10,994.8 4,103.3 2,738.3 127.9 1.3 1,017.4 8.9 293.0 78.5
March 15 10,587.0 3,725.8 2,211.0 141.6 1.3 1,135.9 17.9 288.1 193.3
March 23 10,002.9 4,332.8 2,916.0 188.3 1.3 1,016.9 3.8 285.1 80.9
March 31 11,403.0 4,079.1 2,456.2 162.1 1.3 1,221.0 22.1 321.4 127.7
April 7 10,896.8 4,534.2 3,030.4 169.5 1.3 1,048.7 8.7 320.9 87.8
April 15 10,810.5 4,023.2 2,424.8 145.2 1.1 1,169.5 18.4 380.2 140.8
April 23 10,211.8 4,513.8 2,956.4 188.9 1.1 1,076.3 9.8 346.1 83.7
April 30 11,588.2 3,893.5 2,287.2 150.8 1.1 1,179.6 12.3 382.0 - 54.8
May 7 11,086.9 4.287.3 2,774.4 153.8 0.9 1,099.8 10.2 380.8 83.4
May 15 10,641.3 4,054.9 2,437.8 165.6 0.9 1,233.5 20.6 414.7 159.3

*) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — 1)
Central Banking System to Public Authorities under obligation of repurchase. — 3) As from 7 January 1954 included in column 23.
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‘Returns

and the Land Central Banks *

of DM)
Assets
Advances and Short-Term Lendings Equalisation Claims and Non- | Credit .
Of which to: Interest-Bearing Bonds to Fed| cl:tems mf |
Federal Of which: Govt.in m;: Postal S ourse or |
cn ettlement
Govern- Securities Equalisation Claims | eSPECt) p; Cheque inside the Other
Total | ment and Other of | . onal Bal- Central Assets
Lands Public Total from Con- pur- |LM.E. VSR8 ances | piia
Federal . version of d Coin Bankmg
Adminis- Bodies own Balance chazsed an System
trations Sheets?) ) ILBR.D.

11 12 13 14 15 16 [ 17 | 18 19 | 20 21 22 23
318.9 —_— 50.4 268.5 - 247.8 7,236.8 6,331.9 282.6 183.0 96.9 | 97.8 —_ 374.9
192.2 — 4.4 187.8 247.7 7,307.0 6,450.1 234.6 183.1| 116.7 | 47.4 —_ 343.8
192.9 —_ 10.4 182.5 ~ 183.3 7,277.7 6,426.6 228.8 183.1| 106.7 | 47.8 139.7 322.4
169.8 — 3.7 166.1 222.9 7,007.0 6,160.4 224.3 183.1 | 109.7 | 36.3 42.1 340.5
187.7 —_ 10.5 177.2 190.7 7,090.7 6,263.7 204.7 183.1| 1049 | 384 70.7 346.8
199.3 — 8.8 190.5 162.3 6,507.2 5,687.6 197.3 183.1 105.2| 50.0 128.2 362.7
196.5 —_ 5.4 191.1 128.5 6,279.3 5,468.7 188.3 183.1 99.21 44.9 — 377.1
201.1 —_— 3.9 197.2 99.7 -6,183.8 5,381.0 180.5 183.0 94.1 |- 41.5 23.0 385.6
173.5 — 7.2 166.3 82.1 5,979.8 5,172.0 185.5 183.0 88.3 | 42.8 100.0 390.4
244.2 — 41.6 202.6 124.0 5,642.3 4,838.4 181.7 183.0 81.4| 84.0 — 352.0
184.8 —_ 7.7 177.1 119.2 5,096.3 4,355.3 118.8 183.0| 102.3 39.4 51.1 332.5
164.3 —_ 2.8 161.5 117.2 |- 4,981.8 4,254.5 105.1 183.0| 102.3 35.7 61.2 343.5
162.1 — 5.5 156.6 116.9 4,811.9 4,084.3 105.4 183.0 | 108.8 50.4 — 339.7
144.8 —_— -_— 144.8 116.0 3,921.6 3,211.8 87.6 183.0| 121.0| 70.3 — 356.1
145.9 — —_— 145.9 115.7 3,695.8 2,974.1 99.5 183.0| 135.9| 48.7 — 347.5
137.9 — 0.1 137.8 116.0 4,662.9 3,942.0 98.7 183.0| 100.8| 49.5 135.9 340.5
143.0 —_ —_ 143.0 109.1 4,785.2 4,065.0 98.0 183.0| 105.2 63.6 -_ 372,6
145.5 — — 145.5 100.4 4,480.6 3,760.6 97.8 183.0| 104.4| 64.0 — 381.0
149.0 —_ —_ 149.0 96.9 4,255.5 3,535.8 97.5 183.0| 120.2 85.9 — 369.3
163.9 —_ —_ 163.9 84.8 4.970.4 4,248.2 100.0 183.0 86.1| 42.4 0.9 388.9
163.5 —_ _— 163.5 79.3 4,820.2 4,099.9 98.1 183.0 930 63.2 —_ 349,0
165.3 —_ —_ 165.3 75.2 4,136.7 3,422.6 91,9 183.0| 108.0; 66.1 — 356.5

Liabilities
Deposits Capital
. d( .
Deposits of Liabilities ofs‘l:'?. L Reser:i/es, Items mf
Authorities arising and Land A an coulrse o Total
OF whidh: fom | “Central | placedto | inside | Other of
. D Oth‘er Forei Settlexfnent Banks Reserve the Liabilities Balance
Local epositors | torelgn oL (less par- for Central Sheet
Other . in Depositors | Foreign ticipation p p
Au- Publi Allied German Trade of LCB"s Specific Banking
thori- B“ d_lc Agencies Y in BdL Liabilities System
ties odies = DM 100.0
million)

33 34 35 36 37 38 39 40 41 | 2 : 43

10.5 161.9 751.3 235.4 26.4 351.3 285.0 695.4 36.9 597.6 17,473.4
11.5 33.4 817.5 239.5 44.1 204.3 285.0 702.2 2.5 515.5 16,392.1
9.8 161.9 767.7 219.6 51.4 168.1 285.0 822.1 — 353.2 16,484.4
10.2 82.2 761.3 210.9 46.5 154.0 285.0 794.8 - 480.0 16,635.8
7.1 136.0 686.1 198.3 53.1 191.3 285.0 794.7 — 501.6 16,801.6
7.8 103.8 675.9 170.1 71.4 220.7 285.0 794.6 — 500.6 16,979.3
9.1 31.9 638.9 164.3 79.2 257.6 285.0 794.6 45.6 398.8 16,890.7
8.1 28.4 631.5 162.4 64.5 228.3 285.0 794.6 —_ 398.3 16,814.8
8.0 170.6 653.0 203.9 54.6 210.9 285.0 793.9 — 401.4 16,991.2
6.9 235.8 639.3 179.8 61.3 220.5 285.0 791.7 63.7 520.1 18,269.9
7.4 138.5 612.6 178.9 59.7 313.0 285.0 761.5 — 492.6 16,802.2
9.4 125.1 607.0 171.4 54.0 317.6 285.0 761.5 — 497.8 17,143.0
5.5 24.9 606.6 170.6 49.1 307.7 285.0 761.5 50.3 502.0 17,004.6
4.7 22.6 609.3 171.1 66.2 328.4 285.0 761.5 149.0 499.3 16,336.0
5.2 30.6 606.3 162.6 49.0 327.0 285.0 762.9 55.8 495.7 16,262.1
8.8 144.8 596.2 169.8 70.0 304.4 285.0 768.2 —_ 491.5 17,331.2
4.7 31.1 595.5 167.4 118.2 291.9 285.0 769.6 62.0 481.3 17,320.8
5.7 23.2 601.2 181.8 101.9 311.1 285.0 769.6 110.2 486.4 16,796.0
6.7 34.0 596.0 211.7 80.5 310.5 285.0 774.9 43.0 474.7 16,613.7
7.3 127.4 595.8 171.1 104.8 311.2 285.0 855.4 — 306.5 17,239.8
5.1 26.0 594.3 166.0 93.3 343.2 285.0 857.9 28.1 275.0 17,163.4

12.0 24.8 602.1, 158.6 59.4 337.2 285.0 857.9 86.6 277.5 16,540.4

Up to 15 September 1953, controlled by High Commission. — 2) After deduction of the Equalisation Claims temporarily sold by the
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1. Central Bank Returns 2. Return of the Bank deutscher Linder *)*)
(In millions of DM)

Assets
Foreign| Claims '}Ig';ﬁasurcyl' Claims on Public Cred
Credit | Notes,| arising Ncla SIaI: ] Advance Authorities m";e:l"
Balances | Coin, | from p 1 B nter | G erman Vances | A dvances Govt.
Date | Gold | at | Billy | Setele- | Fostal | Inland *jest-Bearing *'py NSt | ond | Securi- Non- | in | Other
%) Foreign | and | ment que | PL1s o Teasury | visional | —Jutl" lhort-Term| ties Equali- | Inter- | T*5P2°t | Agcets
Balances | Exchange | Bonds of . sation . - o
Banks | Che- of Coin - Lendinge sation est- |LM.F.
2 - the Federal Claims - . 4
) ques | Foreign Adminis- Claims Beanngl B"lll D
%) | Trade nis Bonds ™™
trations
1 2 I 4 | 5 | 6 | 7 8 ] 9 | 10 11 12 13 14 15
1952 '
Dec. 31 587.0] 3,971.5 | 336.0 33.0 97.3 2,558.7 355.2 96.9 436.0 268.4 199.9 3,887.5 622.3| 183.0| 206.0
1953
Apr. 30| 774.9| 4,584.7 | 346.3 22.1 47.3 1,524.9 2.0 116.7 560.1 187.8 196.0 4,112.0 622.3 183.1| 169.6
May 31 879.9| 4,738.2 + 333.8 11.2 47.6 1,482.4 - 106.7 371.3 182.5 131.9 |. 4,064.6 622.3] 183.1| 170.2
June 30 879.9 5,052.1 | 324.6 10.2 36.0 1,413.0 - 109.7 356.9 166.1 171.0 3,886.0 622.3| 183.1| 178.4
Iuly 31 941.2 5,451.1 | 324.1 3.7 38.2 1,330.8 2.5 104.9 357.8 177.1 138.1 3,943.8 622.3| 183.1] 181.7
Aug. 31| 1,035.5 5,719.5 | 325.1 6.2 49.8 1,328.3 125.5 105.2 325.6 190.5 109.3 3,366.0 622.3| 183.1| 192.4
Sep. 30 1,086.6 | 5,781.4 | 359.5 5.6 44.7 1,534.4 11.0 99.2 341.3 191.1 74.8 3,217.3 622.3| 183.1] 196.6
Oct. 31/ 1,184.9 6,000.6 | 355.8 6.1 41.3 1,413.2 2.5 94,1 309.1 197.2 45.3 3,037.8 622.3 | 183,0| 201.6
Nov.30|1,272.8 6,190.4 | 356.4 2.6 42.6 1,266.2 13.0 88.3 397.8 ©166.3 26.3 2,812.1 622.3| 183.0| 200.7
Dec. 31| 1,367.8 6,497.3 | 466.6 1.0 83.4 1,875.7 194.8 81.4 168.9 202.6 67.3 2,416.3 622.2| 183.0| 206.7
1954
Jan. 31 1,429.4 | 6,816.9 | 459.3 - 39.2 1,366.0 3.0 102.3 263.8 177.1° 63.0 1,950.7 622.2| 183.0| 178.7
Feb. 28[1,551.2 | 7,011.1 | 412.3 - 355 | 1,291.8 53.6 | 1023 329.6 | 1615 | 61.2 | 1,898.7 | 622.2] 183.0] 171.7
Mar. 7|1,593.4 7,051.1 | 387.0 — 50.2 1,308.8 37.7 108.8 - 87.1 156.6 60.9 1,745.8 622.21 183.0| 178.8
Mar. 15/ 1,602.8 7,194.1 | 351.1, - 70.0 1,376.2 5.0 121.0 88.9 ' 144.8 59.9 1,133.8 622.2| 183.0| 185.9
Mar.23| 1,617.1 7,253.7 | 348.9 - 48.5 1,353.0 - 135.9 40.1 145.9 59.9 951.8 622.2{ 183.0| 182.2
Mar.31{1,626.6 7,290.0 | 383.5 — 49.4 1,332.5 — 100.8 228.3 137.8 60.2 1,765.8 622.2( 183.0 180.2
Apr. 7|1,648.21 7,327.5 | 377.2 — 63.3 | 1,220.5 — 105.2 418 | 143.0 | 53.4 | 1,935.8 | 622.2| 183.0| 213.9
Apr. 15[1,738.3 | 7,286.2 | 403.4 - 63.8 | 1,205.7 - 104.4 119.6 | 1455 | 44.8 | 1,651.8 | 622.2| 183.0] 217.6
Apr.23|1,738.3| 7,297.7 | 439.5 — 85.6 | 1,062.2 - 120.2 53.4 | 149.0 | 41.3 | 1,439.5 | 622.2| 183.0| 220.1
Apr. 30| 1,738.3 | 7,341.9 | 458.2 - 423 | 1,027.4 - 86.1 178.0 | 163.9 | 29.2 | 2,016.8 | 622.2| 183.0| 226.6
May 71 1,738.3 | 7,369.8 | 469.0 - 63.1 1,027.4 - 93.0 40.1 163.5 23.6 1,925.9 622,21 183.0| 226.6
MaYlS 1,738.3) 7,472.5 | 473,2 - 66.0 1,009.6 — 108.0 30.1 165.3 20.4 1,438.9 622,21 183.01 230.5
Liabilities
Deposits
Of which, Deposits of : Lial?i!ities Legal
Bank Notes - arising Total
Date | in Circu Total Agencies of the from Other Capital Reserve of
- ota g
lation | (Columns Land Federal Government Allied Settlement L’:itlsh Stock oatlljlder Balance
Central | Counterpart | Other : Others | of Foreign Sheet
18 to 22) Bank Aeoonre > Agencies Trad Reserves
anks of the Federal Credit rade
Government | Balances
16 17 i 18 19 20 21 22 23 24 25 2% | 27
1952
Dec. 31| 10,508.7 2,142.3 568.9 692.2 154.4 589.5 . 137.3 351.3 586.4 100.0 150.0 13,838.7
1953
Apl’. 30(10,773.3 1,668.7 352.9 465.7 28.4 541.9 279.8 204.3 553.5 100.0 150.0 13,449.8
May 31| 10,756.7 1,588.4 140.3 442.3 | 155.3 588.0 262.5 168.1 522.5 100.0 190.0 13,325.7
June 30 10,830.8 1,543.9 146.6 412.4 77.8 659.0 248.1 154.0 570.6 100.0 190.0 13,389.3
July 31f 11,040.0 1,685.8 305.5 460.9 104.8 591.7 222.9 191.3 591.3 100.0 190.0 13,800.4
Aug. 311 11,124.3 1,458.9 201.1 464.3 101.4 561.0 131.1 220.7 590.4 100.0 190.0 13,684.3
Sep. 30/ 11,277.3 1,436.3 257.7 454.3 27.2 559.9 137.2 257.6 487.7 100.0 190.0 13,748.9
Oct. 31(11,372.2 1,319.7 209.5 321.5 21.1 550.1 217.5 228.3 484.6 1¢0.0 190.0 13,694.8
Nov.30{ 11,403.2 1,249.3 72.5 307.1 164.1 544.9 160.7 210.9 487.4 100.0 190.0 13.640.8
Dec. 31 11,547.0 1,798.3 559.1 284.4 222.2 580.0 152.6 220.5 579.2 100.0 190.0 14,435.0
1954
Jan. 31]11,258.7 1,254.6 174.5 282.1 130.2 551.7 116.1 313.0 538.3 100.0 190.0 13,654.6
Feb. 28| 11,457.0 1,277.6 174.1 297.0 118.8 547.0 140.7 317.6 543.5 100.0 190.0 13,885.7
Mar. 7| 10,994.8 1,432.5 413.8 293.0 19.3 546.9 159.5 307.7 546.4 100.0 190.0 13,571.4
Mar.15] 10,587.0 1,386.3 353.3 288.1 16.9 544.2 183.8 328.4 547.0 100.0 190.0 13,138.7
Mar. 23| 10,002.9 1,779.6 702.0 285.1 21.3 543.5 227.7 327.0 542.7 100.0 190.0 13,942.2
Mar. 31 11,403.0 1,413.2 219.4 321.4 134.6 540.1 197.7 304.4 549.7 100.0 190.0 13,960.3
Apr. 7| 10,896.8 1,910.4 761.4 320.9 22.7 540.3 265.1 291.9 545.9 100.0 190.0 13,935.0
Apr. 15| 10,810.5 1,820.6 669.8 380.2 17.9 540.0 212.7 311.1 554,1 100.0 190.0 13,786.3
Apr. 23(10,211.8 2,073.6 921.8 346.1 27.5 538.7 239.5 310.5 566.1 100.0 190.0 13,452.0
Apr. 30| 11,588.2 1,453.0 206.0 382.0 124.5 538.3 202.2 311.2 439.2 100.0 222.3 14,113.9
May 7|11,086.9 1,746.5 601.2 380.8 23.3 538.0 203.2 343.2 446.6 100.0 222.3 13,945.5
May 15} 10,641.3 1,808.6 602.9 414.7 23.2 560.8 207.0 337.2 448.6 100.0 222.3 13,558.0

1949. — %) Up to 15 September 1953, controlled by High Commission, — 3) As from 7 January 1954 included in column 15.

*) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — ) For an explanation
of the individual items see the article “The Returns of the Bank deutscher Linder” in the Monthly Report of the Bank deutscher Linder for January
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3. Monthly Returns of the Land Central Banks and the Berlin Central Bank
as at 30 April 1954%), in millions of DM

Baden- North |Rhine- | Schles- Tg;a] Betlin
Item of Return ‘yel:;t_' Bavaria | Bremen P{?:; Hesse SL;V;:; I%‘;:; - ll,:’i‘j_' glﬁf C:a:r‘:l ngxtll'(al
berg phalia | tinate | stein [ HO0° n
Assets
Credit Balances at B.d.L.%)- 25.7 1.1 01 | 142 | 174 8.1 67.6 0.1 8.1 142.4 150.8
Postal Cheque Balances 0.0 0.0 0.0 0.0 0.0 0.1 0.0 — 0.0 0.1 0.2
Inland Bills of Exchange 38.8 | 100.1 | 23.9 | 109.1 |109.2 36.3 2352} 13.6 0.1 666.3 3.5
Treasury Bills and Non-interest-
bearing Treasury Bonds - - - - - - - - - - 15
Securities 12.0 | 13.8 3.7 — _— 4.7 129 25 6.0 55.6 —
Equalisation Claims 387.9 | 3344 52.5 | 191.4 |225.8 262.6 629.6 [ 120.6 | 126.6 | 2,331.4 169.7
Of which:
Arising from Conversion of own
Balance Sheets®) (374.8) [(310.8) [( 45.9) [(179.3) [(220.4) [(254.9) | { 613.8)[(115.5) |(116.0)| (2,231.4) (  —)
Purchased?) ( 13.1) [ 23.6) {( 6.6) {( 12.1) [( 5.4) [( 7.7) | { 15.8)( 5.1) |( 10.6}| ( 100.0)} ( 169.7)
Advances on Security 12.1 7.9 0.3 5.2 16.7 18.0 7.7 125 7.0 87.4 0.4
Of which: -
against Equalisation Claims (12,00 [( 7.0 [( 0.3) [( 2.4 |( 16.6) | (169) | ( 40)|( 11.9) |( 7.0} (7820 ( 0.3)
Cash Advances - - - — - - —| 00 - 00 -
Of which:
to Government of Land O N I B S B G N T N (G B NG | I B Q) ) NGRS | NGRS
.to Other Public Authorities (2| D = D0 D0 D0 D el =N ()
Participation in the B.d.L. 135 | 175 3.0 8.0 85 ) 115 8.0} 5.5 45| 1000 -
Items in course of settlement
ingide the Central Banking System 11.3 | . 8.0 1.8 —_ 7.9 | 149 14.4 6.2 1.1 65.6 0.1
Other Assets?) 127 | 14.4 1.4 56 | 259 | 102 s02| 7.3 4.6 162.3 38.0
Total of Assets 514.0 | 497.2 86.7 | 333.5 | 4114 366.4 | 1,075.6 | 168.3 | 158.0 | 3,611.1 364.2
Liabilities
Capital 500 | 50.0 | 100 | 100 | 30.0 | 40.0 65.0| 20,0 | 100 2850 5.0
Reserves, and Amounts placed to
Reserve for Specific Liabilitles 553 | 675 | 112 | 51.0 | 362 | 4.0 | lol4| 240 | 261 4137 7.7
Deposits 381.8 | 361.8 47,8 | 251.4 | 332.9 | 235.3 861.8 | 106.3 67.4 | 2,646.5 214.7
Of which:
Credit Institutions within the same .
Land (including Postal Cheque
Offices and Postal Savings Bank
Offices) (305.2) [(343.9) |( 34.5) | (233.0) [(244.7) [(215.0) | ( 719.9)|( 88.4) |( 57.5)] (2,242.1) ( 84.1)
Credit Institutions in other
German Lands (306) | 05)|( 3.0 29[ 13)|( o7 |( o 12| 31) ( 439 ( 0.1)
Public Administrations (68| 45)|( 67)|( 25 o1 |( 75| ( 29.9|( 69 4.0) ( 77.5) ( 127.4)
Agencies of Occupying Powers (1300 {( 00) ¢ —)|( 09)[( 339 | o] ( s8I 07| o1 ( 575 ( 0.0)
Other Depositors in Germany (25.8) |( 12.4) |( 3.2) [( 10.5) | 12.9) {( 11.2) | ( 73.9)\( 7.2} |( 2.7)| ( 159.8)] (  3.1)
Foreign Depositors Coa[( 05)[( —)|( 16)|(310) |( 08)] ( 295 1.9 |( 0.0) ( 657 ( —)
Counterpart Funds (for BCB only) — —_ — —_ — — —_ - —_ - 59.9
Liabilities towards B.d.L. in respect
of Advances on Security 266 | 14.5 146 | 1035 — | 457 —1 150 | 510 177.9 —
Liability under Para 52 (¢) of BCB
Ordinance (for BCB only) — — — - — — — — — — 75.0
Items in course of settlement
inside the Central Banking System - — — 1.2 —- — — — - 1.2 -
Other Liabilities 0.3 3.4 3.1 9.4 12.3 4.4 47.4 3.0 3.5 86.8 1.9
Total of Liabilities 514.0 | 497.2 86.7 | 3335 | 411.4 | 366.4 | 1,075.6 [ 168.3 | 158.0 | 3,611.1 364.2
Endorsement Liabilities on
Rediscounted Bills 205.3 81.7 32.1 | 202.0 | 50.5 | 142.4 161.3 | 148.0 | 120.9 | 1,144.2 13.6

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

) In

authorities for the employment of monies. — ¥) In the case of Berlin, including cash holdings.

the case of Berlin, including E.R.P. Special Account at B.d.L, — *) After deduction of the equalisation claims sold to public

4, Notes and Coin

in Circulation
(In millions of DM)

Notes and Coin issued in the
Area of the German Federal
Republic and in West Berlin
of which:
Date
Bank
Notes Di- Total
and Small| visional
Money Coin .
Tokens")
1948
Dec. 31 6,641 — 6,641
1949
Dec. 31 7,698 40 7.738
1950
Dec. 31 8,232 182 8,414
1951
Mar, 31 7,781 277 8,058
June 30 | 8,188 382 8,570
Sep. 30 | 9,054 444 9,498
Dec. 31 9,243 470 9,713
1952
Jan. 31 | 9,163 457 9,620
Feb. 29 9,415 458 9,873
Mar. 31 9,544 461 10,005
Apr. 30 9,644 467 10,111
May 31 9,748 553 10,301
June 30 9,805 601 10,406
July 31 9,843 648 10,491
Aug.31 | 10,039 670 10,709
Sep. 30 | 10,122 700 | 10,822
Oct. 31 | 10,257 719 10,976
Nov.30 | 10,401 739 11,140
Dec.31 | 10,508 762 11,270
1953
Jan. 31 | 10,342 754 11,096
Feb. 28 | 10,570 765 11,335
Mar, 31 | 10,611 785 11,396
Apr. 30 | 10,773 800 11,573
May 31 | 10,757 819 11,576
June 30 | 10,831 828 11,659
July 31 | 11,040 842 11,882
Aug. 31 11,124 847 11,971
Sep. 30 | 11,277 859 12,136
Oct. 31 | 11,372 868 12,240
Nov.30 | 11,403 879 12,282
Dec. 31 | 11,547 888 12,435
1954
Jan. 31 | 11,259 869 12,128
Feb. 28 | 11,457 872 12,329
Mar. 7 | 10,995 868 11,863
15 | 10,587 857 11,444
23 | 10,003 843 10,846
31 | 11,403 878 12,281
Apr. 7| 10,897 B75 11,772
15 | 10,811 877 11,688
23 | 10,212 861 11,073
30 | 11,588 896 12.484
May 7 | 11,087 890 11,977
15 | 10,641 877 11,518
*) All claims in respect of all types
of Small Money Tokens expired
by the end of 31 January 1951.

5. Denominations of Notes and Coin in Circulation as at 30 April 1954%)

In per cent s In per cent
I 1
Denominations In :f‘ illjliznl of total Denominations n onf"D]ll\Zm of total
Circulation Circulation
Total of Bank Notes 11,588 02.8 Total of Divisional Coin 896 7.2
of which: DM 5. 363 2.9
of which: DM 100.— 2,477 19.8 2 137 1.1
» 50.— 5,756 46.1 1 214 1.7
» 20— 2,408 193 . 0.50 79 0.6
» 10— 815 6.5 . 0.0 68 0.6
I 109 0.9 . 0.05 22 0.2
- :‘— ; g‘: . 0.02 2 0.0
- o - 0.01 11 0.1
. 0507 10 0.1 *
Bank Notes and Divisional Coin 12,484 100.0

*) Including Small Money Tokens.
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IL Interest Rates of the Central Banking System, and Minimum Reserve Requirements
Reserve Requirements

Interest Rates

BdL Rates for
CQI{‘;::: ﬁ;nk transactions
transactions with Land
Appli- | with Credit Centrs! Bauks
able ituti
< o’ Institutions Central Bank
from: Dis- Adv::ces Dis- Ad:‘nces
1
counts’) Security| SOUnts Security
/s
1948
July 1 5 6 1 2
1949
May -27 4y 51y
July 14 4 5
1950
Oct. 27 6 7
1951
July 1 3 47)
1952
May 29 5 6 2 3%)
Aug. 21 4, 51y 1Yy 21453
1953
Jan. 8 4 5 1 2
June 11 3, 42 o 1"
1954
May 20 3 4 1y 1
1) Rate for d tc bills of exchange and
Treasury Bills; special terms apply to for-
eign bills and export drafts. Also the rate |
of interest on cash advances to public author-
ities. — *) In so far as the amount of the
advances on security taken by any Land
Central Bank or by the Berlin Central Bank
exceeded the borrowing institution’s holdings
of rediscountable bills and claims in respect
of its own advances against security, the
rate on such advances was 29%.

Sight Liabilities
Time Liabilities S
at “Bank Places**) | at “Non-Bank Places” av-

Appli- ings
cable Reserve Class?) Reserve Class!) De-

a8 posits
from: | ‘ 2 ‘ 3 { 4 ’ 5 { 6 | 1 l 2 I 3 ‘ 4 | 5 l 6| 1 ’ 2 ' 3 I 4 | 5 l 6

in per cent of the Liabilities subject to the Reserve Requirement

1948
July 1 10 10 5 5
Dec. 1 15 10 5 5
1949
June 1 12 9 5 5
Sep. 1 10 8 4 4
1950
Oct. 1 15 12 8 4
1952
May 1( 15 | 14 |13 12 | 12 | 10 12 |11 ] 10 ] ¢ 8 8 [ 8 |75] 7 | 65| 6 | 55| 4
Sep. 1| 12 | 12 | 11 | 11 | 10 9| 10 | 10 9 9 8 8 7 6 5 4
1953
Feb. 1| 11 | 11 | 10 | 10 9 9 9 9 8 8 8 8 7|7 6 | 6 5 | s 4

*) “Bank places” are places at which there is a Land Central Bank or a branéh of one. — 1) Since 1 May 1952 the
credit institutions have been graded as follows, the amounts representing the totals of their liabilitles (other than

savings deposits) subject to the reserve requirement:

Millions of DM
Reserve Class 1 100 and over
- . 2 From 50 to under 100
» » 3 » 10 ., 50

Reserve Class 4

» 5
» 6

Millions of DM
From 5 to under 10
w 1 » . 5
under 1

III. Minimum Reserve Statistics

Reserve Balances of Credit Institutions in the Area of the German Federal Republic, by Groups of Banks
(Monthly Reserve Reports by Credit Institutions to the Land Central Banks)

1952 } 1953 1954 1954 \ 1952 1953 1954 [ 1954 1952 | 1953 ] 1954 | 1954
Groups of Banks April I April March April ’ April April March ( April April April ‘ Mard | April
Liabilities s.ubjec.t to Reserve Requirement Legal Miniml'lm R.es.erves (Reserve Qe";'ff: i‘ll(e:::v:enlza;ef Saﬁﬁl:‘:‘:
in millions of DM Required) in millions of DM subject to Reserve Requirement)
1. Commercial Banks 9,566.2 | 11,699.1 ‘ 13,561.3 | 13,9571 [[1,073.5 975.1 |1,100.5 {1,135.2 11.2 8.3 8.1 8.1
a) Successor Institutions to former
Large Banks (5,530.1) | (6,640.1) | (7,764.7) | (7,938.2) || (640.4) | (574.2) | (654.9) | (672.0) | (11.6) (8.6) (8.4) (8.5)
b) State, Regional and Local Banks (3,131.3) | (3,980.1) | (4,548.5) (4,742,5) || (331.5) | (316.1) | (349.4) | (364.9) (10.6) (7.9) 7.7) 7.7)
¢) Private Bankers (904.8) | (1,078.9) | (1,248.1) | (1,276.4) || (101.6) | (84.8) (96.2) (98.8) | (11.2) 79| =.7) (7.7)
2. Central Giro Institutions 1,699.0 2,239.8 2,737.0 2,880.8 179.7 | 184.2 218.9 2324 10.6 8.2 8.0 8.1
3, Savings Banks 8,150.3 | 10,485.5 | 13,408.5 | 13,589.3 680.4 | 639.0 779.4 789.0 8.3 6.1 5.9 5.8
4. Central Institutions of Agricultural Credit
Cooperatives, and Agricultural
Credit Cooperatives 1,539.2 1,964.2 2,505.9 2,537.8 123.6 113.6 139.9 141.2 8.0 5.8 5.6 5.6
5. Central Institutions of Industrial Credit
Cooperatives 43.3 64.3 95.9 108.1 4.4 4.6 6.5 7.3 10.2 7.2 6.8 6.8
6. Industrial Credit Cooperatives 1,248.0 1,575.8 1,987.0 2,017.1 1220 | 1027 125.0 126.8 9.8 6.5 6.3 6.3
7. Other Credit Institutions
(including Postal Cheque and .
Postal Savings Bank Offices) 1,466.4 2,059.9 2,371.3 2,437.4 177.0 181.2 196.2 201.8 12.1 8.8 8.3 B.3
Total of all Groups of Banks 23,7124 | 30,0886 I 36,666.9 | 37,527.6 |2,360.6 [2,200.4 |2,566.4 |2,633.7 10.0 7.3 7.0 7.0
Excess Reserves (net)
in per cent of Total Amount of
Net Excess Reserves!') in per cent of Legal Minimum Excess Reserves
in millions of DM Reserves (Reserve Required) of all Groups of Banks
1. Commercial Banks 40.5 118.5 44.2 96.6 3.8 12.2 4.0 8.5 56.5 50.7 54.0 51.2
a) Successor Institutions to former
Large Banks (24.1) (82.1) (19.7) (70.0) (3.8) | (14.3) (3.0) (10.4) (33.6) | (35.1) | (24.1) (37.1)
b) State, Regional and Local Banks (12.2) (30.1) (17.0) (15.7) (3.7) (9.5) (4.9) (4.3) | (17.0) | (12.9) | (20.8) (8.3)
c) Private Bankers (4.2) (6.3) (7.5) (10.9) (¢.1) (7.4) (7.8) | (11.0) 59| @7 (o.1) (5.8)
2. Central Giro Institutions 10.5 79.4 13.1 66.0 5.8 43.1 6.0 28.4 14.6 34.0 16.0 350
3. Savings Banks 7.6 8.7 9.9 10.5 11 1.4 1.3 1.3 10.6 3.7 12.1 5.6
4, Central Institutions of Agricultural Credit
Cooperatives, and Agricultural
Credit Cooperatives 3.2 3.7 3.7 3.8 2.6 3.3 2.6 2.7 4.5 1.6 4.5 2.0
5. Central Institutions of Industrial Credit
Cooperatives 0.3 0.3 0.4 0.3 6.8 6.5 6.2 4.1 0.4 0.1 Q.5 0.2
6. Industrial Credit Cooperatives 3.7 5.0 4.2 4.6 3.0 4.9 3.4 3.6 5.2 2.1 5.1 2.4
7. Other Credit Institutions
(including Postal Cheque and
Postal Savings Bank Offices) 5.9 18.2 6.4 6.8 3.3 10.0 3.3 3.4 8.2 7.8 7.8 3.6
Total of all Groups of Banks , 71.7 [ 233.8 81.9 188.6 3.0 10.6 3.2 7.2 100.0 | 100.0 | 100.0 100.0

1) The total by which reserves maintained fell short of the reserve requirement amounted to DM 2.5 million in April 1954 as compared with DM 2.5 million in March 1954.
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IV. Semi-Monthly?*) Banking Statistics (480 Credit Institutions)
Volume of Credit, and Deposits*)

Sample Statistics collected jointly by the Bank deutscher Linder 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:
; ) Total of
Debtors Of which: Of which: Short-
at periods less Discount Treasur Term
than 6 months %:i‘;iy Business at gi::g:sless Bills v Lendings
Date Total Bills and a.nd than 6 months PUbhc‘ and tO.
f which Non- Private Discount |Authori- Deb Non- | Discount | Credit
_|of which | Interest- | Custom- f which | Credits fies eDLOTS | [nterest- | Credits | Imstitu-
Accept- Bearing or whic : .
Total Trensury ers Accept- Bearing tions
anc; Bonds Total Treasury
Credits ance Bond
Credits onds
1 2 3 4 5 6 7 8 | 9 | 10 | 11 12 13
1953
Mar. 31 14,011.7 7,299.7 860.8 6,712.0 | 13,156.1 7,198.7 860.8 5,957.4 855.6 | 101.0 724.5 30.1 2,167.9
Apr. 30 | 14,151.1 7,306.3 | 835.3 6,844.8 | 13,199.9 7,204.8 835.3 5,995.1 951.2 | 1015 813.9 35.8 2,174.4
May 31 14,291.9 7,342.9 775.5 6,949.0 13,254.0 7,256.5 775.5 5,997.5 | 1,037.9 86.4 910.6 40.9 2,202.6
June 30 | 14,445.5 | 7,350.0 | 722.9 7,095.5 | 13,303.1 7,261.4 722.9 6,041.7 | 1,142.4 88.6 | 1,008.6 45.2 2,248.5
July 31 | 14,539.5 | 7,303.3 | 713.2 7,236.2 | 13,336.9 7,212.7 713.2 6,124.2 | 1,202.6 90.6 | 1,067.7 44.3 2,168.7
Aug. 31 | 14,735.6 | 7,465.8 | 738.9 7,269.8 13,448.3 7,376.8 738.9 6,071.5 | 1,287.3 89.0 |1,158.1 40.2 2,122.6
Sep. 30 ] 15,038.7 | 7,885.2 | 786.6 7,153.5 13,787.0 7,783.4 786.6 6,003.6 | 1,251.7 | 101.8 |1,109.1 40.8 2,183.1
Oct. 31 | 14,833.1 7,897.4 800.5 6,935.7 13,764.9 7,792.2 800.5 5,972.7 | 1,068.2 | 105.2 928.6 34.4 1,978.7
Nov. 30‘ 14,893.7 | 7,998.4 806.0 6,895.3 13,854,7 7,903.5 806.0 5,951.2 | 1,039.0 94.9 914.7 29.4 1,972.5
Dec. 31 15,121.9 | 7,823.8 821.4 7,298.1 14,242.5 7,721.7 821.4 6,520.8 879.4 |" 102.1 750.5 26.8 2,016.3
1954
Jan. 31 15,429.1 8,112.5 831.5 7,316.6 14,277.6 8,009.4 831.5 6,268.2 | 1,151,5 | 103.1 |1,018.7 29.7 1,967.5
Feb. 28 | 15,520.5 8,219.1 810.4 7,301.4 | 14,423.8 8,117.9 810.4 6,305.9 | 1,096.7 | 101.2 961.1 34.4 1,943.8
Mar. 15 | 15,819.9 8,550.1 754.0 7,269.8 14,646.2 8,452.5 754.0 6,193.7 | 1,173.7 97.6 | 1,037.8 38.3 2,059.9
Mar. 31 | 15,696.2 8,320.1 725.4 7,376.1 14,634.9 8,218.1 725.4 6,416.8 | 1,061.3 | 102.0 918.0 41.3 2,120.9
Apr. 15 | 15,773.7 8,452.3 729.2 7,321.4 14,715.5 8,359.9 729.2 6,355.6 | 1,058.2 92.4 922.6 43.2 2,101.8
Apr. 30 | 15,640.9 8,216.8 707.2 7,424.1 14519.9 8,116.5 707.2 6,403.4 | 1,121.0| 100.3 975.3 45.4 2,145.9
May 150)( 15,702.0 | 8,352.9 | 689.6 7,349.1 14,530.4 8,242.7 689,6 6,287,7 | 1,171.6 | 110.2 |1,013.9 47.5 2,151.5

*) Alterations as compared with previously published figures are due to subsequent corrections. —!) Up to and including July 1953, these statistics
were collected weekly. — P) Provisional figures.

b) Deposits

Of which:
Sight and Time
Total of Deposite Total of
Deposits Inter-
Date y by by Savings Bank
Non-Bank Business Publi Deposits Deposits
Customers and ublic
p Authori-
Private tes
Customers
1 2 3 4 5
1953
Mar. 31 18,660.2 9,982.9 4,349.9 4,327.4 4,507.0
Apr. 30 19,389.2 10,592.6 4,333.0 4,463.6 4,831.2
May. 31 19,912.6 - 10,735.4 4,602.2 4,575.0 5,083.0
June 30 20,223.8 10,567.3 4,951.4 4,705.1 4,963.0
July 31 20,769.9 11,013.0 4,938.3 4,818.6 5,092.1
Aug. 31 21,047.7 11,096.1 5,000.7 4,950.9 5,212.6
Sep. 30 21,319.0 11,153.4 5,092.8 5,072.8 4,985.9
Qct. 31 21,269.5 11 426.2 4,580.8 5,262.5 5,133.7
Nov. 30 21,557.7 11,381.4 4,736.1 5,440.2 5,491.1
Dec. 31 22,408.4 11,493.8 4,923.9 5,990.7 5,173.8
1954
Jan. 31 22,724.3 11,273.6 5,078.8 6,371.9 5,767.8
Feb. 28 23,031.0 11,187.6 5,087.7 6,755.7 6,015.1
Mar. 15 23,321.1 10,996.3 5,443.4 6,881.4 5,637.4
Mar. 31 23,567.6 11,174.6 5,395.8 6,997.2 5,887.5
Apr. 15 23,907.0 11,354.9 5,463.5 7.,088,6 5,899.9
Apr. 30 23,797.4 11,493.4 5,134.3 7,169.7 6,226.9
May 15p) 24,059.3 11,446.9 5,347.1 7.265.3 5,813.3
*) Alterations as compared with previously published figures are due to subsequent
corrections. — 1) Up to and including July 1953, these statistics were collected
weekly, — p) Provisional figures.
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V. Monthly Banking Statistics

1. Credit Institutions in the Area of
a) Interim Return: Area of the

Monthly Banking Statisticq*) 1); Collected jointly by the Bank deutscher Linder and the
(Amounts in

Assets
. Cash Reserve Balances at Credit Bills Ssecu‘ll’i‘
ions® . Treasury yndi-
Institutions®) Forelgn Matur- Of which ot Partici.
Num- Currency ed [Cheques, and Non- [_ " "
ber of Of Balances | In- and Igtergst-
Position | Report- which: | Pogtal and DM | torest | Bills Troaog
at End ing Tg;al s }:ll%’icf: Cheque h?fh . B:,la;;f' and for Total Com- Bank Bondly
of Insti- Assets Total®) | pccount |Balances Total b less | mntespect | Divi- | Col- ota mer- Ac- F°f!“"l Total
Month | tutions ¢ : b5 Lt'“"li than Crbies | dend | lec- cial cept- | pomublic |
) Bank sodays | Cooed | Cou- | tion Bills ances | gnd the
pons Lands
1 2 3 4 5 6 7 | 8 9 10 11 12 13 14 15
1953 ’
Feb. 3,651 52,270.1 | 2,199.9 | 1,810.5 60.1 4,839.2 | 3,311.3 67.5 1.2 334.5 | 6,167.7 | 5,799.3 | 103.3 841.4 {1,451.%
March 3,649 53,279.3 | 2,228.9 | 1,771.6 63.2 4,873.8 | 3,193.7 71.0 3.9 358.6 | 6,347.9 | 5,981.3 80.7 802.9 |1,464.0
April 3,649 55,111.0 | 2,292.5 | 1,891.6 68.0 5,286.9 | 3,473.8 62.3 1.8 387.7 |6,835.8 | 6,459.2 96.4 893.1 |1,590.8
May“) 3,648 56,714.3 || 2,505.0 | 2,068.4 71.8 5,616.9 | 3,599.8 54.4 5.2 382.3 |6,919.4 | 6,526.4 94.6 978.3 |1,752.6
june 3,644 57,430.6 || 2,584.3 | 2,130.4 68.1 5,462.3 | 3,327.7 65.0 10.5 402.0 | 6,873.2 | 6,434.4 89.7 1,087.7 [1,781.0
JUIY 3,642 58,884.5 || 2,548.0 | 2,105.1 63.3 5,576.1 | 3,425.7 88.8 6.2 413.0 | 7,289.7 | 6,840.7 | 105.9 1,140.1 |1,911.7
Aug. 3,642 59,866.2 | 2,746.7 | 2,288.4 69.2 5,723.8 | 3,503.0 103.4 3.2 424.1 | 7,030.1 | 6,567.4 | 102.8 1,225.9 |2,016.7
Sep, 3,638 60,7449 || 2,643.3 | 2,173.2 65.5 5,415.5 | 3,141.3 141.9 5.2 380.3 6,749.0 | 6,392.6 92.8 1,181.5 [2,062.0
Qct. . 3,636 61,825.7 || 2,624.4 | 2,188.2 66.5 5,530.9 | 3,292.6 118.0 4.8 412.6 | 6,896.4 | 6,531.9 | 102.3 994.7 (2,125.4
Nov. 3,634 63,178.0 | 2,667.3 | 2,171.5 69.5 6,086.5 | 3,851.4 102.3 4.9 441.1 | 6,857.2 | 6,481.5 | 108.8 973.4 |2,215.8
Dec. 3,633 64,809.0 | 3,595.2 | 3,136.4 | 131.2 5,677.6 | 3,673.4 114.4 13.3 503.4 | 6,966.7 | 6,555.2 | 153.6 809.2 [2,263.6
1954
Jan. 3,637 66,364.7 | 2,552.7 | 2,095.1 68.7 6,381.8 | 4,267.1 141.6 4.0 390.3 | 7,417.9 | 7,032.5 | 118.6 1,077.0 |2,435.8
Feb. 3,637 67,915.0 || 2,736.2 | 2,295.2 65.7 6,436.5 | 4,185.2 113.4 4.1 418.6 | 7,310.4 | 6,958.4 98.1 1,033.0 |2,591.8
Mar, 3,637 69,164.8 || 2,765.5 | 2,278.2 71.3 6,387.3 | 3,852.8 104.3 9.5 382.3 |7,381.4 | 7,036.1 87.5 975.7 (2,792.1
Apr.p) .. 1,025.9 |2,865.1
Liabilities
Deposits Borrowed Funds®)
Num- Includi Excludi ! Deposits by Non-Bank Customers (Col. 34) comprise Of which:
ncludin xcludin T E——
ber of & ¢ Sight and Time Deposits Savings Deposits
R i g 8! P!
Position POf;' Total , Bank ! Of which: Of Inter lﬁix;inel Sr:ic}iet;
- i T £ % - \¢
at I:;:nd ing Li obf'l' nter-Bank Deposits Business and Whl."h' Bank Total up f‘;’" of by
M° h Insti- 1:. 151' Private Customers| Public Savings Deposits iy Custgmben
onth | tutions e Total « of Au- | Total |Deposits butless | Foreiyn
2) which: thori- carrying than Banks 1%)
Total °'1t In- . ties Tax 4 years
Accountit) Privileges
31 P 33 \ 34 35 36 37 38 39 40 a1 2 43 44
1953 '
Feb. 3,651 52,270.1 31,708.7 26,671.4 | 19,061.7 |13,943.9| 225.6 5,117.8 | 7,609.7 950.8 5,037.3 | 2,211.1 740.3 27.6
March 3,649 53,279.3 32,131.2 27,073.1 19,268.2 |14,001.5 5,266.,7 | 7,804.9| 950.9 5,058.1 | 2,439.2 800.1 23,9
April 3,649 55,111.0 33,444.7 28,035.8 19,995.8 |14,768.1 . 5,227.7 | 8,040.0| 970.1 5,408.9 | 2,413.7 801.2 24.9
May“) 3,648 56,714.3 34,494.1 28,832.6 | 20,596.2 {15,042.2 | 222.0 5,554.0 | 8,236.4| 987.3 5,661.5 | 2,573.5 823.9 29.0
June 3,644 57,430.6 34,859.4 | 29,208.6 | 20,753.9 |14,849.8 | . 5,904.1 | 8,454.7 |1,020.1 5,650.8 | 2,666.2 863.3 39.6
July 3,642 58,884.5 || 35,790.8 | 29,893.9 : 21,239.9 |15,386.8 . 5,853.1 | 8,654.0(1,006.9 5,896.9 | 2,614.7 882.5 40.3
Aug. 3,642 59,866.2 36,399.7 30,500.9 | 21,613.8 (15,611.1 | 220.4 6,002.7 | 8,887.1(1,020.6 5,808.8 | 2,376.7 856.3 49.3
Sep_ 3,638 60,744.9 36,637.7 30,902.8 | 21,796.3 |15,721.4 . 6,07‘}.9 9,106.5 11,035.2 5,734.9 | 2,549.9 880.9 59.1
Oct. 3,636 61,825.7 || 37,029.1 31,009.1 | 21,559.6 (16,053.5 . 5,506.1 | 9,449.5 |1,062.2 6,020.0 | 2,645.1 874.0 62.8
Nov. 3,634 63,178.0 || 37,903.7 31,563.0 | 21,797.3 {16,039.1| 216.1 5,758.2 | 9,765.7 |1,094.3 6,340.7 | 2,595.5 891.7 62.7
Dec. 3,633 64,809.0 || 38,721.6 32,569.1 | 21,896.4 {15,961.4 . 5,935.0 [10,672.7 [1,515.2 6,152.5 | 2,679.4 939.2 66.4
1954
Jan. 3,637 66,364.7 || 39,866.9 33,093.5 ! 21,694.0 |15,653.4 —.15 6,040.6 {11,399,5 {1,539.8 6,773.4 | 2,655.5 936.6 80.2
Feb. 3,637 67,915.0 || 40,825.4 33,807.8 21,686.8 |15,586.1 — 6,100.7 |12,121.0 |1,558.4 7,017.6 | 2,641.8 935.2 90.8
Mar, 3,637 69,164.8 | 41,433.1 34,548.5 | 22,004.8 |15,556.6 6,448.2 (12,543.7 |1,579.7 6,884.6 | 2,651.4 936.8 123.4
Apr.P) e 35,002.6 22,160.0 |15,978.8 —_ 6,181.2 [12,842.6 (1,601.5 N

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
buying. Also excluding almost all of those Agricultural Credit Cooperatives which had on 31 March 1948 a balance-sheet total-less than RM 2 million.
separate returns, which lie in the territory of a Land Central Bank different from that in which their head office is located. The branches rendering separate
or to the establishment of new institutions, In the case of larger institutions, or of a considerable number of institutions, alterations are explained by
or redeemed. — ) The figures showing the holdings of Equalisation Claims according to Conversion Account are available at the end of each quarter only.
items for balance sheet adjustment in respect of branches located outside the Land. — %) Including liabilities in foreign currency existing since the RM
Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank), etc. — *2) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities,
contained in “Deposits” and earmarked for specific purposes, which have not yet been passed on, — ) Including, in some items, a statistical increase
claims in respect of cover according to Art. 11 of the Law concerning Currency Conversion Compensation for Expelled Persons, and as from November
to 31 December 1953 were included in Time Deposits, have been transferred to Sight and Savings Deposits as from January 1954. — p) Provisional figures.
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(Balance Sheet Statistics)

the German Federal Republic
German Federal Republic
Land Central Banks from the Credit Institutions in the Area of the German Federal Republic

millions of DM) Agsets
ties and Equalisation Debtore Long-Term Loans
cate Claims ; : -
pations Own Of which Of which T:ian'
Of which: | Deben- Busi- sitory Real
%ﬁii‘::.i‘“ tures ness Cred- Par- | Estate | Other | Position
Bearing | (Mort- | proco, | Holdings .| and |Public| Inter- Secur- | Based its tici- and | Assets | atEnd
Treasury | gage He:le; accotrodmg Total) Pri- Au- | Bank Total | edby lonCom-| _(on | pations | Build- | %) of
E;’::: Bonds, ings®) Conversion vate | thori- | Cred- Real munal Trugt ings Month
Federal | etc.) € Account’) ' Cus- | ties its Estate | Security | basis :
Re%ul;llic tom- only)
and the
Lands ers
- 16 17 18 19 20 21 22 23 24 25 26 27 28 2% [ 30
1953

539.0 58.5 5,732.4 . 14,253.7 |12,443.6 | 621.6 |1,188.5 |11,669.0| 6,720.7 | 2,383.7 | 2,370.4 239.6 | 810.1 |1,173.8 Feb.
540.5 62.9 5,729.9 | 5,988.5 | 14,463.5 |12,438.4]659.4 | 1,365.7 (12,010.3 | 6,756.1 | 2,436.9 | 2,404.5 280.0 | 819.4 [1,294.0 March

626.3 65.8 5,747.7 . 14,619.1 {12,590.8 | 665.9 |1,362.4 |12,360.3 | 6,934.2 | 2,520.9 | 2,445.7 280.5 | 828.3 |1,344.7 April
668.5 68.4 5,760.1 . 14,869.2 |12,804.1 | 625.8 | 1,439.3 (12,743.5 | 7,100.2 | 2,597.2 | 2,494.2 282.8 | 841.0 [1,3069.2 May4)
700.2 66.6 _| 5,759.5 | 6,002.6 | 15,112,9 [12,956.7 | 607.6 | 1,548.6 |13,102.6 | 7,270.9 | 2,684.5 2,566.1 286.0 | 852.3 (1,350.5 June

728.5 65.0 5,754.0 . 15,361.1 [13,043.8 | 614.4 |1,702.9 |13,575.3 | 7,519.3 | 2,801.2 | 2,560.5 288.5 | 868.3 |1,374.9 July
784.8 70.3 5,757.7 . 15,320.5 [13,269.8 | 634.8 | 1,415.9 |14,199.9 | 7,794.4 | 2,902.2 | 2,644.4 291.0 | 881.1 |1,358.2 Aug.
803.2 68.7 5,763.5 | 6,004.4 | 16,177.2 [13,987.1|683.9 | 1,506.2 {14,690.5 | 8,068.3 | 2,978.7 | 2,750.8 297.2 | 895.1 |[1,457.7 Sep.
787.9 75.4 5,772.6 . 16,494.4 {14,136.9 | 750.5 | 1,607.0 |15,163.0 | 8,343.5 | 3,070.3 | 2,867.4 299.0 | 911.2 [1,469.0 Oct.
786.7 77.3 5,772.9 . 16,666.1 |14,402.8|798.1 |1,465.2 |15,589.8 | 8,642.9 | 3,137.4 | 2,970.4 307.2 | 925.6 |1,450.7 Nov.
772.7 64.7 5,788.3 | 6,015.1 | 16,592.4 [14,260.2 | 770.8 |1,561.4 (16,164.6 | 9,003.8 | 3,250.5 3,096.4 334.5 | 950.9 [1.742.6 Dec.

1954
801.7 69.0 5,803.6 . 17,104.4 {14,726.7 | 796.5 |1,581.2 |16,555.8 | 9,151.0 | 3,341.4 | 3,282.4 337.8 | 968.4 (1,773.5 Jan.
843.4 74.4 5,815.4 . 17,307.5 |14,946.8 | 785.1 |1,575.6 [17,094.5 | 9,362.7 | 3,438.1 | 3,453.7 337.1 | 981.0 (2,141.7 Feb.
971.6 75.2 5,817.9 | 5,997.7 | 17,630.8 [15,116.0 | 869.0 | 1,645.8 |17,472.7 | 9,544.0 | 3,515.2 | 3,641.5 343.6 | 994.8 (2,318.9 Mar,

978.7 v .. Apr.p)
Liabilities
. (l:ag.ital Il:unds Origin of Monies taken up for longer
Loans Inclu A‘:f liserves periods (Columns 43, 47, 48, and, in Bl
;. L part, Column 33) 15) ills
Own ) DOgvn- takfen Transi- |German Banking Law oth (excluding figures of Agricultural Lishili fown | g
Accept eben- | up for | tory ther Credit Cooperatives) ability | -p oo ndorse- | p oo
ances tures long | Credits Ofwhich; | Liabili- P on . w) ment °:;5 d
in in | periods | (on of Newly ties Recon- | Banks Guaran- | 188 Liabili- | 2 fn
Circu- | Circu- | (4 years| Trust Estab- 12) 5 Tud Public tees, etc. n ties °
lation | lation | and | basis | Toral lished struction| (exclud-| = 4, Circu- Month
over) | only) Insti- Loan ing thori- Others lation
v tutlons Corpo- | Column :
) ; ties
ration 52)
45 46 47 48 49 50 51 52 53 54 55 56 | 57 | 58
1953

484.4 3,213.0|6,655.3 | 2,370.4 | 2,008.5 314.2 3,618.7 [ 2,456.6 | 2,241.4 | 4,222.0 905.7 2,752.7 63.9 4,419.5 Feb.
435.8 3,328.8|6,827.2 | 2,404.5 | 2,089.0 351.8 3,623.6 | 2,492.4 | 2,310.2 | 4,369.9 911.3 2,830.8 66.3 4,395.2 March

413.0 | 3,442.3(7,029.5 | 2,445.7 | 2,143.2 352.4 3,778.9 | 2,519.9 | 2,372.5 | 4,526.7 | 944.0 | 2,874.2 65.7 3,937.9 | April
373.6 | 3,540.5|7,146.0 | 2,494.2 | 2,268.2 354.4 3,824.2 ||2,566.1 | 2,438.5 | 4,527.5 | 1,002.7 2,898.0 66.7 3,779.6 | May1¥)
383.3 | 3,641.3[7,286.5 | 2,566.1 | 2,314.2 364.7 3,713.6 | 2,585.8 | 2,535.5 | 4,611.6 | 1,037.6 | 2,943.2 63.3 3,825.7 | June

361.5 3,755.6|7,663.3 | 2,560.5 | 2,351.3 370.4 3,786.8 2,643.1 | 2,628.2 | 4,664.1 | 1,214.8 2,974.4 63.3 3,385.1 July
406.5 3,863.6|7,894.4 | 2,644.4 | 2,383.5 374.5 3,897.4 | 2,682.8 | 2,699.0 | 4,815.6 | 1,226.8 2,991.5 61.5 3,575.2 Aug.
456.2 | 3,974.718,047.0 2,750.8 | 2,401.8 374.5 3,926.8 || 2,720.8 | 2,768.2 | 4,983.2 | 1,252.7 2,995.4 57.5 3,653.5 Sep.

454.6 4,144.0 | 8,231.6 | 2,867.4 | 2,420.6 376.8 4,033.3 | 2,747.9 | 2,846.5| 5,144.0 | 1,275.3 3,110.3 62.4 3,408.0 Oct.
463.8 4,319.118,355.8 | 2,970.4  2,446.6 379.5 4,123.1 | 2,756.2 | 2,939.8 | 5,307.3 | 1,271.4 3,145.5 60.6 3,462.1 Nov.
513.9 4,642.6 | 8,650.4 [3,096.4 | 2,502.2 385.9 4,002.5 | 2,741.6 | 3,023.5 | 5,481.1 | 1,498.8 3,283.3 60.0 4,060.5 Dec.

1954
428.7 4,846.7|8,715.2 | 3,282.4| 2,525.9 389.8 4,043.4 |[2,744.2 | 3,166.4 | 5,567.1 | 1,510.4 3,287.0 56.5 3,038.7 Jan.
418.9 5,178.9|8,856.3 { 3,453.7 | 2,550.6 390.8 3,989.4 12,767.6 | 3,243.3 | 5,763.2 | 1,516.6 3,382.4 53.7 3,219.6 Feb.
412.3 5,334.4|9,055.7 | 3,641.5 | 2,591.2 390.9 4,045.2 |2,779.9 | 3,338.6 | 6,020.2 | 1,540.4 3,412.1 50.2 3,574.0 Mar.
5,518.5| ... .. Apr.p)
Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
The proportion of the institutions thus disregarded to the balance-sheet total shown in the tables is very small. — 2) Not including branches rendering
returns have been counted as one institution together with their head office. — Alterations are due, in general, to merging or liquidation of institutions,
separate notes. — %) Cash, and balances at Land Central Banks. — 4) Balances at less than four years. — %) After deduction of Equalisation Claims sold
— 7) Including claims in foreign currency existing since the RM period. — ) Includes Capital Depreciation Account, unpaid capital, own shares, etc.,
period. — 19 Only new transactions entered into since the Currency Reform. — 11) Institutions established after the Cuirency Reform, such as the
and Adjustments of Values* and items for balance sheet adjustment in respect of branches located outside the Land. — 13) Includes funds pdssibly
due to the progress made in establishing conversion accounts (increase in the balance sheet total: DM 45 million). — 15) As from September 1952 including
1953 also including claims in respect of cover according to Art. 19 of the Law concerning Old Savings Accounts. — 1) Investment Accounts, which up
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V. Monthly Banking Statistics

1. Credit Institutions in the Area of the
(Balance Sheet Statistics)

a) Interim Return:
Monthly Banking Statistics*) 1); Collected jointly by the Bank deutscher Linder

Assets (Amounts in
| Cash Reserve | Balances at Credit Bills Securi-
Institutions 4) R Treasury Syndi-
N Foreign | Matured Ch Of which Bills Partici-
Position um- Currency In- eques, | and Non-
at End ber of Of Postal Balances terest and Interest-
Report- Total which: and DM eres Bills Bearing
of ] £ Balances (Cheque Of Balances and [3 Com- Bank Treasury
Month m‘g' o Total®) | on Giro Bal which: at BdL Divi- or om n Bonds
1953 Insti- Assets ota Account | Pl | Lo at inrespect | oo g Col- | Total | mer- Ac- of the
tutions at Land | ances less of en lee- cial cept- | Federal Total
or ?) Central than Credits Cou- ; Bill Republic
1954 Bank 90 days opened pons tion 14s ances | ;5d the
Lands
1 I 2 3 4 |5 ] 6 | 7 ! [] | 9 10 | 11 12 | 13 | 14 15
All Banks
Nov. 3,634 63,178.0 | 2,667.3 |2,171.5 69.5 16,086.5 | 3,851.4| 102.3 4.9 441.1 |6,857.2 | 6,481.5 | 108.8 973.4 [2,215.8
Dec. 3,633 64,809.0 |/3,595.2 | 3,136.4 |131.2 |5,677.6 |3,673.4| 114.4 13.3 503.4 |6,966.7 | 6,555.2 153.6 809.2 |2,263.6
Jan. 3,637 66,364.7 | 2,552.7 | 2,095.1 68.7 16,381.8 | 4,267.1 141.6 4.0 390.3 |7,417.9 |7,032.5 | 118.6 |1,077.0 [2,435.8
Feb. 3,637 67,915.0 |2,736.2 | 2,295.2 65.7 | 6,436.5 | 4,185.2] 113.4 4.1 418.6 |7,310.4 | 6,958.4 98.1 |1,033.0 |2,591.8
March 3,637 69,164.8 || 2,765.5 | 2,278.2 71.3 |6,387.3 | 3,852.8| 104.3 9.5 382.3 |7,381.4 | 7,036.1 87.5 975.7 (2,792.1
Commercial Banks +)
Nov. 282 21,464.4 [1,197.1 |1,027.0 | 27.1 |1,474.3 | 1,219.7 92.6 3.8 286.4 [4,311.0 | 4,129.5 51.2 203.7 [1,095.6
Dec. 282 22,125.0 |[1,815.7 | 1,655.2 56.8 |1,490.7 | 1,317.3 | 101.3 16.3 328.7 | 4,407.7 | 4,190.9 90.6 138.4 (1,100.0
Jan. 282 22,129.0 || 1,057.3 902.9 25.8 1 1,460.4 | 1,292.8 | 122.7 2.6 239.2 [ 4,782.6 | 4,588.2 63.2 248.4 (1,184.4
Feb. 282 22,193.1 1,171.7 | 1,027.3 25.9 | 1,268.3 | 1,121.4 99.0 2.6 261.7 | 4,609.4 | 4,438.6 48.0 202.2 {1,218.8
March 282 22,367.7 |1,141.7 972.9 27.2 |1,316.2 | 1,167.1 94.7 5.8 242.6 |4,575.4 | 4,415.8 35.3 217.3 |1,291.8
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Nov. 35 5839.1 | 6.5 57| 0.5 | 517.3 |- 258.3 — 0.1 0.2 0.2 0.2 — 27.3 | 143.6
Dec. 35 | 6,160.4 19.8 18.9 | 1.6, 652.9 | 3746| — 0.0 0.1 0.2 0.2 - 27.4 | 144.0
Jan, 35 | 6,283.2 12.6 11.9 | 0.6 | 660.4 | 3550 — 0.0 0.0 0.2 0.2 - 26.6 | 167.6
Feb. 35 | 6,419.5 12.8 121 | 0.5 | 663.8 | 3347| — 0.0 0.0 0.2 0.2 — 27.6 | 195.6
March 35 6,602.2 18.5 17.5 1.2 7025 | 329.2| — 0.0 0.1 0.2 0.2 - 22.4 | 2215
Central Giro Institutions
Nov. 11 | 8,388.8 142.9 134.4 | 5.1 1,024.4 579.2 2.6 0.8 27.5 [1,039.7 983.8 31.2 668.1 344.6
Dec. 11 8,445.1 276.4 263.9 19.2 767.9 394.8 5.4 0.6 38.1 1,070.0 | 1,012.,2 37.4 565.8 342.4
Jan, 11 9,061.9 209.3 199.8 3.3 11,227.3 812.4 7.2 1.2 27.1 [1,005.2 955.1 28.6 716.5 385.9
Feb. 11 9,249.1 241.8 232.8 2.8 |1,298.4 856.7 3.5 1.2 30.4 | 1,060.5 |1,015.9 25.6 719.0 423.4
March 11 9,394.6 241.1 232.1 3.6 |1,204.0 606.4 1.6 1.8 23.1 |1,181.0 [1,130.4 29.3 650.2 454.4
’ Savings Banks
Nov. 866 15,620.3 913.4 681.6 18.8 | 1,934.3 854.0 0.1 0.1 62.7 767.3 712.2 6.9 51.7 466.4
Dec. 866 15,890.6 925.3 735.8 22.3 |1,615.7 646.1 0.2 1.8 62.3 809.0 750.8 7.6 53.4 497.0
Jan. 866 16,346.5 881.8 664.2 200 11,8224 776.4 0.2 0.0 67.8 805.2 742.4 7.9 63.0 520.5
Feb. 865 17,140.9 935.1 722.3 18.7 |1,994.6 843.3 0.1 0.1 70.8 841.8 783.6 7.4 60.9 562.5
March 865 17,583.2 943.9 717.3 19.8 [1,999.7 785.4 0.1 1.1 63.2 877.4 818.0 7.1 66.9 608.5
Central Institutions of Credit Cooperatives ©)
Nov. 17 1,440.8 102.9 97.3 2.5 60.2 56.4 0.1 0.0 21.2 246.4 205.3 10.9 0.1 28.6
Dpc. 17 1,467.1 167.3 159.9 7.0 39.3 36.5 0.0 0.1 23.7 220.5 179.9 10.8 0.0 32.3
Jan. 17 1,471.0 93.6 88.3 3.3 84.4 78.5 0.0 0.0 18.6 246.5 208.2 9.5 0.6 33.7
Feb. 17 1,482.8 97.6 92.6 2.4 74.1 67.1 0.1 0.0 16.6 253.0 216.2 7.6 0.6 38.3
March 17 1,472.3 99.7 93.9 3.0 70.3 63.3 0.0 0.2 16.9 228.1 193.7 7.5 0.6 47.3
Credit Cooperatives ©)
Nov. 2,359 | 4,318.0 | 237.0 | 160.7 | 14.5 | 408.8 | 381.5 - 0.0 38.2 | 2527 ] 2202 o1 1.8 | 354
Dec. 2,358 | 4,384.5 | 271.8 | 187.9 | 19.9 | 3841 | 359.9 - 0.1 42,6 | 269.3 | 239.1 0.8 1.8 37.9
Jan. 2,362 4,445.6 224.6 156.9 14.8 419.1 |, 381.8 0.0 0.0 34.4 266.9 237.6 0.4 1.7 41.1
Feb. 2,363 4,588.3 220.7 154.0 14.2 442.4 410.0 — 0.0 36.6 282.8 252.1 0.2 1.9 44.9
March 2,363 4,697.5 258.5 185.3 15.3 399.7 366.1 0.1 0.0 33.7 282.1 250.5 0.1 1.9 47.7
' Other Credit Institutions
Nov. 36 748.5 12.4 11.0 0.3 139.3 128.2 6.5 0.0 2.1 56.2 53.1 2.0 0.1 23.9
Dec. 36 803.3 19.3 17.9 0.6 152.5 130.7 6.9 — 1.7 51.5 50.1 - 0.1 30.1
Jan. 36 791.0 16.5 15.5 0.3 144.7 113.8 2.9 - 1.7 53.7 49.2 3.0 0.1 26.0
Feb. 36 797.3 16.2 15.2 0.4 150.6 101.7 7.6 — 1.1 55.8 51.2 3.1 0.1 25.0
March 36 828.8 20.3 19.2 0.3 162.0 113.0 5.7 0.1 0.9 54.2 52.0 0.8 0.1 30.2
Supra-Regional Institutions with Special Functions
Nov. 28 5,358.0 55.2 53.7 0.7 527.8 374.1 0.3 0.0 29 183.8 177.2 6.6 20.5 77.7
Dec. 28 5,533.1 99.7 96.9 3.8 574.4 413.5 0.6 0.3 6.]. 138.4 132.0 6.4 22.3 79.8
Jan, 28 5,836.6 57.0 55.6 0.7 563.1 456.2 1.5 0.1 1.5 257.6 251.7 5.9 20.0 76.7
Feb. 28 6,044.2 40.4 39.0 0.9 544.2 450.2 3.1 0.1 1.3 206.9 200.6 6.3 20.6 83.1
March 28 6,218.6 41.7 40.0 | 0.9 532.8 422.3 2.1 0.5 1.8 183.0 | 175.5 7.5 16.4 90.9

claims in respect of cover according to Art. 11
“Successor Institutions to Former Large Banks”

*) Alterations as compared with previously published figures are due to subsequent corrections. -
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which h
head office is located. The branches rendering separate returns have been counted as one instituti
number of institutions, alterations are explained by separate notes. —
are available at the end of each quarter only. — 7) Short and medium-term lendings (up to 4 years). —
of the Law concerning Currency Conversion Compens
, “State, Regional and Local Banks“, and “Private Bankers”, see table overleaf. — ©) Breakdown is

3) Cash, and balances at Land Central Banks. —

1) Excluding Bank deutscher Linder and Land Central
ad on 31 March 1948 a balance-sheet total less than
on together with their head office, — Alterations are
*) Balances at less than four years. —

®) Includes Capital Depreciation Account, unpaid

ation for Expelled Persons, and as from November

4
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German Federal Republic (cont’d)

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

V. Monthly Banking Statistics
(Balance Sheet Statistics)

millions of DM) Assets
ties and Equalisation Debtors?) Long-Term Loans
cate Claims . .
pations | Own Of which Of which Tran- 3
% which: [Deben- Busi- scxzto;y Real ziséﬁgn
ln:::e:‘f tures Holdings ness ;:s " | Par- | Estate | Other of
Bearing | (Mort-| p ... |according and Pub- Inter- Secur- | Based ( ticipa-| and | Assets Month
Treasury | gage | 1o to Total Pri- lic Bank | Total | edby |onCom- on tions | Build- | ®?)
Bonds Bonds old- |Conversion Authori Cred- Real 1 Trust . . 1953
of the /| ings®) | Account vate uthori- r ea muna basis ings or
Federal | etc.) Cus- ties its Estate | Security 1 1054
Republic tom- only)
and the
Lands ers
16 17 18 19 20 21 ] 22 ] 23 | 24 25 26 27 | 28 29 30
All Banks
786.7 77.3 5,772.9 . 16,666.1 114,402.8| 798.1 |1,465.2 |15,589.8 |8,642.9 (3,137.4 2,970.4 307.2 925.6 |1,450.7 Nov.
772.7 64.7 5,788.3 {6,015.1 |16,592.4 ]14,260.2| 770.8 [1,561.4 (16,164.6 (9,003.8 |3,250.5 3,096.4 334.5 950.9 |1,742.6 Dec.
801.7 69.0 5,803.6 . 17,104.4 [14,726.7| 796.5 |[1,581.2 {16,555.8(9,151.0 (3,341.4 3,282.4 337.8 968.4 1,773.5 Jan.
843.4 74.4 5,815.4 . 17,307.5 |14,946.8 | 785.1 |1,575.6 117,094.5(9,362.7 |3,438.1 3,453.7 337.1 981.0 |2,141.7 Feb.
971.6 75.2 5,817.9 |5,997.7 | 17,630.8 |15,116.0| 869.0 |1,645.8 |17,472.7|9,544.0 [3,515.2 3,641.5 343.6 994.8 |2,318.9 March
Commercial Banks +)
271.6 18.1 1,401.5 . 8,049.0 7,590.7 | 108.4 349.9 2,092.8| 619.2 65.8 316.7 154.4 372.9 367.4 Nov.
276.8 11.4 1,397.8 |1,450.2 7,895.2 7,378.8 | 120.0 396.4 2,147.0| 647.8 65.6 316.3 159.3 377.4 371.0 Dec.
275.0 12.5 1,389.0 . 8,197.2 7,689.8| 109.2 398.2 2,174.4 | 661.3 74.9 319.3 160.7 387.5 365.0 Jan.
278.2 14.1 1,391.5 . 8,421.5 7,860.4| 133.8 427.3 2,214.5| 671.9 75.6 358.3 159.8 391.1 382.7 Feb.
324.2 13.4 1,386.5 |1,433.9 8,474.1 7,874.6 | 161.0 438.5 2,242.3| 687.6 80.3 360.2 161.5 394.4 422.6 March
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
131.5 41.2 323.0 . 93.7 60.3 8.0 25.4 4,269.1 {3,575.5 583.1 297.0 3.0 27.3 89.1 " Nov.
134.8 40.3 324.6 | 406.3 99,1 61.6 7.6 29.9 4,427.413,721.1 595.8 299.1 3.7 28.1 92.1 Dec.
154.9 41.8 339.4 99.5 66.4 9.9 23.2 4,514.4 {3,793.5 608.2 306.4 3.8 28.6 81.3 Jan.
176.4 42.6 344.3 . 98.8 67.5 8.6 22.7 4,603.7 {3,865.8 624.3 314.2 3.8 29.0 82.6 Feb.
201.7 42.8 345.3 | 402.5 107.5 74.7 9.0 23.8 4,689.0[3,930.5 644.2 325.8 3.9 32.4 89.1 March
Central Giro Institutions
218.4 11.4 237.7 . 1,447.2 814.0| 330.1 303.1 2,968.9| 774.8 [1,648.8 320.9 11.3 40.5 95.2 Nov.
195.7 8.7 239.1| 238.6 1,507.4 855.0| 336.9 315.5 3,062.8 | 795.2 [1,694.5 333.9 15.0 43.2 149.2 Dec.
199.1 10.4 246.4 1,538.9 845.3 | 344.7 348.9 3,126.6 | 822.3 §1,709.8 343.6 15.0 43.4 154.6 Jan,
201.1 10.5 247,9 . 1,479.5 849.7 | 345.7° 284.1 3,197.0| 845.6 |1,747.7 350.3 15.0 43.8 124.1 Feb.
220.1 11.3 251.6| 240.7 1,575.6 897.1| 350.0 328.5 3,262.0| 867.5 11,773.4 349.0 15.0 44.2 125.1 March
Savings Banks
80.5 — 2;692.4 . 3,399.4 3,212.2 | 160.9 26.3 3,960.0 (2,662.0 623.7 552.3 33.8 317.9 449.7 Nov.
79.7 -— 2,694.6 [2,764.0 3,438.3 3,238.9 | 170.1 29,3 4,149.3 [2,794.3 664.7 593.4 46.2 330.4 651.4 Dec.
83.0 _ 2,695.1 . 3,510.7 3,300.5 | 180.1 30.1 4,196.1 |2,798.2 670.7 671.1 47.0 333.8 711.8 Jan.
92.1 — 2,697.4 . 3,565.2 3,364.2 | 165.5 35.5 4,276.3 [2,855.1 696.9 700.4 47.8 339.2 {1,030.0 Feb.
114.2 — 2,698.0 [2,763.7 3,636.2 3,420.8 174.2 41.2 4,400.7 (2,919.7 724.9 729.4 48.2 344.0 [1,146.1 March
Central Institutions of Credit Cooperatives ©)
128 | — 62.9| . 606.3 279.9| 0.3 | 326.1 187.6] 27.4 3.5 11.2 6.4 | 23.3 81.1 | Nov.
9.9 | — 60.6| 56.8 609.5 290.6| 0.3 | 318.6 189.1| 27.1 3.2 12.4 6.6 | 24.8 73.9 | Dec.
146 | — 60.6 621.4 298.3 0.5 | 322.6 191.3| 26.8 3.6 13.3 6.5 | 263 70.9 | Jan
15.5 — 61,3 . 624.3 293.4 0.4 330.5 194.9 27.4 3.7 13.7 6.6 26.8 72.5 Feb.
18.0 - 61.4 56.8 625.4 271.2 0.4 353.8 198.6 29.1 3.2 14.2 6.6 26.4 73.6 March
Credit Cooperatives ©)
8.1 | — 744.2| . 1,886.2 | 1,872.2 5.8 8.2 252.8| 91.2 9.7 133.6 | 28.1 | 1149 | 169.8 | Now.
9.7 | - 744.8| 7658 | 1,865.9 | 1,851.9| 6.0 80 | 264.3] 96.4 10.2 139.2 | 29.6 | 118.5 | 1947 | Dec.
10.2 - 744.8 1,956.1 1,940.5 6.6 9.0 271.7 99.2 10.4 143.9 29.6 119.6 177.3 Jan,
11.3 — 744.7 . 1,974.6 1,959.8 6.5 8,3 301.0| 123.9 10.4 149.4 29.8 122.1 223.2 Feb.
11.9 — 746.5| 766.2 2,031.8 2,017.4 6.5 7.9 308.8 | 126.9 10.5 157.5 29.8 124.3 259.8 March
Other Credit Institutions
55 | — 25.8] . 270.6 224.6 1.4 44.6 1209 20.3 2.8 7.7 | 187 | 142 49.8 | Nov,
6.1 — 22.4 25.9 294.9 2445 1.8 48.6 127.4 25.2 2.8 7.2 18.7 13.8 56.2 Dec.
5.7 — 22.4 287.7 237.3 0.9 49.5 129.4 26.9 2.8 7.3 19.4 14.0 57.9 Jan.
5.7 — 22.4 . 278.4 230.9 0.3 47.2 136.3 29.1 3.3 7.7 19.4 14.7 61.6 Feb.
8.7 - 22.4 25.9 294.7 239.9 0.2 54.6 136.9 29.7 3.3 9.1 19.4 14.8 57.7 March
Supra-Regional Institutions with Special Functions
58.1 6.6 285.3 . 913.7 348.8 | 183.3 381.6 1,737.6 | 872.4 199.9 |°1,331.1 51.5 14.5 148.8 Nov.
59.9 4.3 304.4| 307.4 882.1 339.0| 128.0 415.1 1,797.4 | 896.8 213.6 1,395.0 55.5 14.8 154.2 Dec.
59.3 4.3 305.9 892.9 348.6 | 144.8 399.5 1,951.9 | 922.8 260.8 1,477.5 55.9 15.3 154.7 Jan.
63.0 7.3 305.9 . 865.1 320.8 | 124.1 420.2 2,170.9 | 944.1 276.2 1,559.7 54.9 14.3 165.5 Feb.
72.8 7.7 306.2 | 308.0 885.3 320.2 | 167.8 397.3 2,234.5| 953.0 275.4 1,696.3 59.2 14.3 145.0 March
—i.

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million, — 2) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable
5) After deduction of Equalisation Claims sold or redeemed. — ®) The figures showing the holdings of Equalisation Claims according to Conversion Account
capital, own shares, etc., and items for balance sheet adjustment in respect of branches located outside the Land.—?) As from September 1952 including
1953 also including claims in respect of cover according to Art. 19 of the Law concerning Old Savings Accounts. — T) For further breakdown into

shown overleaf.

49



V. Mouthly Banking Statistics
vBalance Sheet Statistics)

1. Credit Institutions in the Area of the

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 Securi-
Institations ) . Treasury Syndi-
Num- Foreign |Matured |y Of which Bills | Partici-
Position | ber of Currency In- ques, : and Non- |~
at End Re- Of Balances terest and Interest-
Total which: Postal and DM Bills Bearing
of port- of Balances | ~ Of Balances and f Com- Bank | Treasury
Month ing Total®) | o0 Giro eque which: at BdL Divi- or Total Bonds
A Assets ota Account |Balances at in respect Col- mer- Ac- of the
1953 Insti- Total dend N Total
s at Land less o lec- . cial cept- Federal
or tutions Central than Credits Cou- tion Bills ances Republic
1954 ?) Bank 90 days opened pons and the
Lands
1 2 3 | 4 | [ | 6 | 7 8 | 9 | 10 11 12 13 14 15
Commercial Banks:
Successor Institutions to Former Large Banks
Nov. 9 11,609.1| 697.2 607.4 12.4 733.2 574.3 45.8 2.1 214.7 2,735.8 | 2,664.8 13.4 110.3 606.0
Dec. 9 11,765.51,034.8 964.5 26.8 716.8 638.6 53.3 2.7 2129 2,653.5 | 2,569.9 22.1 51.9 601.4
Jan. 9 11,902.3 630.6 552.3 11.4 727.0 686.1 44.3 1.3 176.0 | 2,970.0 | 2,888.4 18.5 137.0 654.8
Feb. 9 11,914.7 | 752.1 678.4 11.9 581.3 560.6 54.7 0.6 192.9 2,861.9 | 2,798.4 11.5 80.0 652.7
March 9 11,806.2|| 618.3 527.3 13.0 581.9 564.4 41.5 2.9 174.3 2,847.1 | 2,794.1 3.7 103.8 675.0
) State, Regional and Local Banks
Nov. 68 7,604.2} 376.3 309.6 11.2 574.7 497.5 11.9 1.1 54.0 1,221.6 | 1,134.9 32.2 86.5 346.0
Dec. 68 7,982.0| 604.0 528.8 25.2 561.6 483.7 14.4 7.4 90.8 1,358.8 | 1,250.4 60.9 77.2 350.2
Jan. 68 7,843.9| 312.5 249.5 11.7 575.0 465.3 18.8 0.6 47.7 1,392.4 | 1,302.2 38.2 98.9 376.6
Feb. 68 7,916.1| 315.0 256.8 11.3 538.8 429.3 12.8 0.6 54.5 1,341.2 | 1,253.4 329 112.2 399.5
March 68 8,163.9 | 395.9 331,6 11.5 598.2 482.9 13.6 2.6 53.8 1,322.5 | 1,237.1 25.7 106.2 438.9
Private Bankers
Nov. 205 2,251.1) 123.6 110.0 3.5 166.4 147.9 34.9 0.6 17.7 353.6 329.8 5.6 ’ 6.9 143.6
Deec. 205 2,377.5 176.9 161.9 4.8 212.3 195.0 33.6 0.2 25.0 395.4 370.6 7.6 ! 9.3 148.4
Jan, 235 2,382.8 114.2 101.1 2.7 158.4 141.4 59.6 0.7 15.5 420.2 397.6 6.5 12.5 153.0
Feb. 205 2,362.3 104.6 92.1 2.7 148.2 131.5 31.5 1.4 14.3 406.3 386.8 3.6 10.0 166.6
March 205 2,397.6 || 127.5 114.0 2.8 136.1 119.8 39.6 0.3 14.4 405.9 384.7 5,9 7.3 177.9
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
Nov. 5.1 442.7| 100 9.2 0.7 28.2 26.9 0.1 0.0 13.8 97.3 62.5 g8 | o1 14.1
Dec. 5 1451.6 30.0 28.1 1.5 24.2 23.9 0.0 0.1 13.4 97.3 © 60.9 9.0 “ — 16.3
Jan. 5 464.3 7.2 6.3 1.2 32.1 28.7 0.0 0.0 11.0 110.8 76.0 8.0 0.6 16.7
Feb. 5 455.3 10.3 9.4 0.6 30.0 25.5 0.1 0.0 10.6 102.2 70.6 5.9 0.6 20.1
March 5 463.4| 129 11.9 1.4 | 283 23.8 0.0 0.2 11.1 96.5 67.0 5.6 0.6 22.0
Industrial Credit Cooperatives .
Nov. 728 2,732.1 174.0 128.9 8.3 237.5 210.2 - 0.0 25.4 198.4 169.5 - 1.8 29.3
Dec. 727 2,761.3 | 201.2 152.1 11.5 215.4 191.2 — 0.1 29.5 212.1 186.4 0.5 1.8 31.8
Jan. 730 2,789.4) 163.3 124.3 8.0 239.0 201.7 0.0 0.0 23.6 208.3 183.2 0.3 1.7 34.7
Feb. 731 2,879.1 159.4 121.4 8.2 255.5 223.1 - 0.0 25.9 220.8 194.5 0.1 1.9 38.1
March 731 2,936.1 | 193.7 151.5 8.5 221.5 187.9 0.1 0.0 21.5 2171 190.4 0.0 | 1.9 40.8
Central Institutions of Agricultural Credit Cooperatives
Nov. 12 998.1 92.9 88.1 1.8 32.0 29.5 0.0 0.0 7.4 149.1 142.8 2.1 0.0 14.5
Dec. 12 1,015.5 137.3 | 131.8 5.5 15.1 12.6 0.0 0.0 10.3 123.2 119.0 1.8 0.0 16.0
Jan. 12 1,006.7 86.4 82.0 2.1 52.3 49.8 0.0 0.0 7.6 135.7 132.2 1.5 0.0 17.0
Feb. 12 1,027.5 87.3 83.2 1.8 44.1 41.6 0.0 0.0 6.0 150.8 | 145.6 1.7 0.0 18.2
March 12 1,008.9 86.8 82.0 1.6 42.0 39.5 — 0.0 5.8 131.6 126.7 1.9 0.0 25.3
Agricultural Credit Cooperatives (larger institutions only) 9)
Nov. 1,631 1,585.9 63.0 31.8 6.2 171.3 171.3 - - 12.8 54.3 50.7 0.1 - 6.1
Dec. 1,631 1,623.2 70.6 35.8 8.4 168.7 168.7 — - 13.1 57.2 52.7 0.3 - 6.1
Jan. 1,632 1,656.2 61.3 32.6 6.8 180.1 180.1 — — 10.8 58.6 54.4 0.1 - 6.4
Feb. 1,632 1,709.2 61.3 32.6 6.0 186.9 186.9 - — 10.7 62.0 57.6 0.1 - 6.8
March 1,632 1,761.4 64.8 33.8 6.8 178.2 178.2 - — 12.2 65.0 60.1 0.1 — 6.9
*) Alterations as compared with previously published figures are due to subsequent corrections. — ) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
head office is located. The branches rendering separate returns have been counted as one institution together with their head office. — Alterations are
number of institutions, alterations are explained by separate notes. — %) Cash, and balances at Land Central Banks. — 4) Balances at less than four years. —
are available at the end of each quarter only. — ?) Short and medium-term lendings (up to 4 years). — ) Includes Capital Depreciation Account, unpaid
Cooperatives are shown in Table V, 2. — 19) As from September 1952 including claims in respect of cover according to Art. 11 of the Law concerning
of the Law concerning Old Savings Accounts.
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German Federal Republic (cont’d) V. Monthly Banking Statistics
(Balance Sheet Statistics)
by Groups of Banks

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

millions of DM) Assets
ties and Equalisation Debtors?) Long-Term Loans
cate Claims Of which Of which Tran-
pations Own . Positi
Of which: | Deben- Busi- sCltr::l}: Real aotsiit:én
1-;’:“‘;:‘* tures Holdi ness Tits Par- | Estate | Other of
nterest- - oldings _ ser- - | Based ticipa- and Assets
Bearing | (Mort aceordin and Pub Inter Secur ase cip r
Treasury | gage Pﬁ?ﬁft to ¥ | Total Pri- lic Bank Total | edby |on Com- "l'(r?:; ¢ | tons Build- 8) 10 1»11;:;;11
Bonds | Bonds, | . 5 |Conversion vate |Authori- | Cred- Real | munal ; ings
of the mngs ) Account . . . basis or
Federal etc.) ) Cus- ties its Estate | Security only) 1954
Republic tom-
and the ers
Lands
16 | 17 18 19 20 21 | 22 | 23 | 24 25 26 | a7 28 29 30
Commercial Banks:
Successor Institutions to Former Large Banks
122.1 — 783.6 . 4,307.0 | 4,083.2 26.2 197.6 841.2 21.6 - 6.4 122.8 53.8 201.6 141.6 Nov.
129.1 - 780.0 803.8 4,261.2 | 3,998.1 22.5 240.6 842.5 | 7.2 6.2 123.2 57.2 205.0 142.3 Dec.
121.6 — 769.2 . 4,406.7 | 4.138.1 21.5 247.1 841.9 5.9 7.4 123.2 58.3 211.6 139.0 Jan,
117.8 — 772.6 . 4,554.5 | 4,259.9 24.0 270.6 850.5 6.0 5.5 122.5 57.9 213.5 155.1 Feb.
132.0 - 769.7 | 792.6 | 4,546.8 | 4,238.3 | 23.6 284.9 | 849.2 1.6 5.3 124.0 58.2 | 214.9 185.6 March
State, Regional and Local Banks
116.1 18.1 548.8 B 2,752.6 | 2,546.4 81.9 124.3 (1,109.8 589.0 57.3° | 1209 62.7 134.6 173.4 Nov.
113.4 11.4 549.1 573.9 2,683.8 | 2,462.5 97.2 124.1 [1,162.2 632.1 57.3 118.0 63.2 134.0 170.7 Dec.
119.6 12.5 551.2 . 2,762.4 | 2,551.1 87.5 123.8 |1,190.5 640.3 65.4 121.7 63.4 136.7 171.3 Jan.
126.6 14.1 550.4 | 2,813.5 | 2,581.3 | 109.0 123.2 |1,218.6 656.2 68.0 162.5 63.0 138.0 170.1 Feb

155.8 13.4 548.1 568.9 | 2,864.8 | 2,604.7 | 136.6 123.5 |1,246.6 676.5 72.9 167.2 63.0 138.9 178.7 March

Private Bankers

33.4 — 69.1 . 989.4 961.1 0.3 28.0 141.8 8.6 2.1 73.0 37.9 36.7 52.4 Nov.
34.3 — 68.7 72.5 950.2 918.2 0.3 31.7 142.3 8.5 2.1 75.1 38.9 38.4 58.0 Dec.
33.8 — 68.6 . 1,028.1 | 1,000.6 0.2 27.3 142.0 9.1 2.1 74.4 39.0 39.2 54.7 Jan.
33.8 - 68.5 . 1,053.5 | 1,019.2 0.8 33.5 145.4 9.7 2.1 73.3 38.9 39.6 57.5 Feb.
36.4 - 68.6 72.4 | 1,062.5 | 1,031.6 0.8 30.1 146.5 9.5 2.1 69.0 40.3 40.6 58.3 March

.

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

8.0 — 7.4 . 160.4 24.6 0.1 135.7 59.2 10.5 , 0.5 3.4 2.0 2.7 43.3 Nov.

4.9 — 7.4 7.5 157.8 | 23.3 0.1 134.4 59.8 11.2 0.5 3.8 2.1 3.1 34.8 Dec.

9.5 — 7.4 . 164.0 24.3 0.2 139.5 60.4 10.8 1.1 4.0 2.0 3.6 43.3 Jan.
10.4 - 7.4 . 161.4 24.1 0.1 137.2 60.8 10.5 1.1 4.2 2.1 4,0 40.9 Feb.
10.6 — 7.4 7.5 170.9 23.8 0.1 147.0 62.1 11.7 0.5 4.4 2.1 4.0 39.5 March

{ndustrial Credit Cooperatives

6.6 - 376.5 . 1,248.6 | 1,234.9 5.8 7.9 152.6 91.2 9.7 98.7 10.5 68.5 102.0 Nov.
7.8 - 376.7 386.0 | 1,222.9 | 1,209.4 6.0 7.5 159.7 96.4 10.2 102.9 11.4 70.5 113.8 Dec.
8.7 - 376.9 . 1,284.5 | 1,269.8 6.6 8.1 163.9 99.2 10.4 106.6 11.5 71.2 96.2 Jan.
9.4 - 376.9 . 1,288.1 | 1,273.9 6.5 7.7 189.1 123.9 10.4 111.0 11.6 73.3 119.3 Feb.
10.0 - 377.7 386.2 | 1,316.6 | 1,302.8 6.5 7.3 194.2 126.9 10.5 117.2 11.5 74.8 139.0 March

. Central Institutions of Agricultural Credit Cooperatives
4.8 — 55.5 445.9 255.3 0.2 190.4 128.4 16.9 3.0 7.8 4.4 20.6 37.8 Nov.

5.0 - 53.1 49.3 451.7 267.2 0.2 184.3 129.3 15.9 2.7 8.6 4.5 21.8 39.1 Dec.
5.1 - 53.2 . 457.4 274.0 0.3 183.1 130.9 16.0 2.5 9.3 4.5 22.7 27.6 Jan.
5.1 - 53.9 . 462.9 269.3 0.3 193.3 134.1 16.9 2.6 9.5 4.5 22.8 31.6 Feb.
7.4 - 53.9 49.3 454.5 247.4 0.3 206.8 136.5 17.4 2.7 9.8 4.5 22.4 34.2 March

Agricultural Credit Cooperatives (larger institutions only) %) .
637.6 637.3 - 0.3 100.2 - -+ 34.9 17.6 46.4 67.8 Nov.

1.5 - 367.7 .

1.9 — 368.1 379.8 643.0 | 642.5 — 0.5 104.6 — — 36.3 18.2 48.0 80.9 Dec.
1.5 - 367.9 . 671.6 | 670.7 - 0.9 107.8 - — 37.3 18.1 48.4 g1.1 Jan.
1.9 — 367.8 . 686.5 685.9 - 0.6 | 111.9 - - 38.4 18.2 48.8 103.9 Feb.
1.9 — 368.8 380.0 715.2 714.6 — 0.6 114.6 - — 40.3 18.3 49.5 120.8 March

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million, — 2) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable
5) After deduction of Equalisation Claims sold or redeemed. — ) The figures showing the holdings of Equalisation Claims according to Conversion Account
capital, own shares, etc., and items for balance sheet adjustment in respect of branches located outside the Land. — ?) Figures for all Agricultural Credit
Currency Conversion Compensation for Expelled Persons, and as from November 1953 also including claims in respect of cover according to Art. 19
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V. Monthly Banking Statistics 1. Credit Institutions in the Area of the
(Balance Sheet Statistics)

a) Interim Retum:"\
Monthly Banking Statistics*) 1); Collected jointly by the Bank dewtscher Linder

Liabilities (Amounts in
Deposits Borrowed Funds 4)
. Num- . . } Deposits by Non-Bank Customers (Column 34) comprise Of which:
Position | ber of Including | Excluding | - - - : . T m—
osition | ber o | Sight and Time Deposits Savings Deposits
at End | Re- Total |
| Of which: Monies Credits
of | port- of Inter-Bank Deposits | = Of which:| Inter- taken | uailed
Month | ing | Liabili- P Business and Savi Bank Total | uefer b
) ! K avings an otal | e than | . 9Fby
1953 Ins.t1-‘ ties Total Private Customers| p 1. Total | Deposits | Deposits 6 months, C““?“;‘"
or |tutions| ota Of . otal | @ orrvi but less | Vit
. | Authori- Tying Foreign
1954 2) whilch H ties Tax ‘than Banks 5)
on In- ears
Total vestment Privileges Y
Account®)
31| 32 I 33 | 34 | 35 36 | 37 | 38 | 39 | 40 41 | 42 | 43 | 44
All Banks
Nov. [3,634 63,178.0 |(37,903.7 |31,563.0 |21,797.3 16,039.1 [216.1 ‘5,758.2 9,765.7 | 1,094.3 6,340.7 2,595.5 891.7 62.7
Dec. 3,633 64,809.0 | 38,721.6 (32,569.1 21,896.4 | 15,961.4 . 5,935.0 |10,672.7 | 1,515.2 6,152.5 2,679.4 939.2 66.4
Jan. 3,637 66,364.7 ’ 39,866.9 |33,093.5 |21,694.0 |15,653.4 —9 6,040.6 11,399.5| 1,539.8 6,773.4 2,655.5 936.6 80.2
Feb. 3,637 67,915.0 | 40,825.4 |33,807.8 |21,686.8 |15,586.1 -~ [6,100.7 {12,121.0| 1,558.4 7,017.6 2,641.8 935.2 90.8
March 3,637 \ 69,164.8 | 41,433.1 34,548.5 | 22,004.8 15,556.6 — 16,448.2 |[12,543.7 | 1,579.7 6,884.6 2,651.4 936.8 | 123.4
Commercial Baunks 1)
Nov. 282 21,464.4 15,992.4 12,977.4 | 11,581.1 9,719.6 21.4 |1,861.5 1,396.3 424.6 3,015.0 774.3 132.6 52.2
Dec. 282 22,125.0 |[16,666.0 |13,441.4 |11,788.9 9,841.0 . 1,947.9 1,652.5 629.1 3,224.6 764.9 138.8 57.4
Jan. 282 22,129.0 | 16,556.2 13,212.8 11,478.5 9,624.2 —9 1,854.3 1,734.3 623.8 3,343.4 807.3 139.3 71.7
Feb. 282 22,193.1 16,496.7 | 13,023.0 |11,220.2 9,446.1 — 1,774.1 1,802.8 623.9 3,473.7 867.8 140.4 80.5
March | 282 22,367.7 16,618.2 |13,225.5 |11,369.7 9,359.5 — (2,010.2 1,855.8 626.5 3,392.7 846.5 131.6 |112.1
. Mortgage Banks and Corporations under Public Law granting credits on Real Estate :
Nov, 35 ‘ 5,839.1 55.8 46.3 45.7 32.6 0.0 13.1 0.6 0.1 9.5 164.8 125.3 —_
Dec. 35 6,160.4 67.0 49.2 48.6 33.5 . 15.1 0.6 0.1 17.8 182.6 142.7 -
Jan. 35 6,283.2 63.4 48.4. 47.8 34.0 —9 13.8 0,6 0.1 15.0 192.1 152.9 —
Feb. 35 6,419.5 68.7 52.6 51.9 38.6 — 13.3 0.7 0.1 16.1 185.1 151.4 —
March 35 6,602.2 79.0 63.5 62.8 47.0 — 15.8 0.7 0.1 15.5 189.1 153.9 —
Central Giro Institutions
Nov, 11 8,388.8 4,308.2 2,181.3 2,157.4 643.9 2.3 (1,513.5 23.9 3.5 2,126.9 451.1 326.0 2.8
Dec. 11 8,445.1 4,167.3 2,425.1 2,399.2 656.5 . 1,742.7 25.9 5.3 1,742.2 501.3 3344 1.9
Jan. 11 9,061.9 4,744.0 2,657.5 2,630.9 664.5 -9 1,966.4 26.6 5.4 2,086.5 418.0 314.6 1.3
Feb. 11 9,249.1 4,816.1 2,585.6 2,558.0 673.5 — 1,884.5 27.6 5.6 2,230.5 430.3 322.7 0.3
March 11 9,394.6 4,867.3 2,716.8 2,688.5 694.0 — 11,994.5 28.3 5.7 2,150.5 420.5 330.8 0.3
Savings Banks
Nov, 866 15,620.3 12,823.9 12,585.6 5,798.6 3,635.9 (140.8 |2,162.7 6,787.0 520.4 238.3 178.0 58.3 -
Dec. 866 15,890.6 | 13,029.8 12,789.5 5,463.2 3,449.8 . 2,013.4 7,326.3 683.4 240.3 212.8 63.5 —
Jan. 866 16,346.5 13,516.6 13,2329 5,387.6 3,398.7 —9 1,988.9 7,845.3 708.2 283.7 201.0 62.6 —
Feb. 865 17,140.9 14,315.2 14,050.5 5,661.4 3,466.8 — 12,194.6 8,389.1 724.4 264.7 169.5 56.8 =
March | 865 17,583.2 ||14,678.0 | 14,374.9 5,692.5 3,494.5 — [2,198.0 8,682.4 739.8 303.1 159.3 54.8 —
Central Institutions of Credit Cooperatives®)
Nov. 17 1,440.8 829.3 210.2 187.0 152.1 1.4 349 | 23.2 1.9 619.1 152.5 33.9 —
Dec. 17 1,467.1 844.5 239.4 214.5 177.7 . 36.8 24.9 2.3 605.1 178.0 29.0 —_
Jan. 17 1,471.0 913.1 250.8 223.5 184.9 —9 38.6 27.3 2.4 662.3 133.2 30.6 —
Feb. . 17 1,482.8 933.2 256.1 225.8 183.9 —_ 41.9 30.3 2.4 677.1 134.4 29.7 —
March 17 1,472.3 925.7 257.3 226.0 178.9 — 47.1 31.3 2.5 668.4 139.9 29.5 -
: Credit Cooperatives ©)
Nov. 12,359 4,318.0 3,196.6 3,142.3 1,612.1 1,533.3 47.7 78.8 1,530.2 142.0 54.3 282.6 37.0 -
Dec. 2,358 4,384.5 3,250.7 3,195.5 1,557.8 1,480.7 . 77.1 1,637.7 193.0 55.2 274.1 46.7 —
Jan. 2,362 4,445.6 3,341.7 3,281.7 1,521.3 1,444.6 —9 76.7 1,760.4 197.7 60.0 270.6 46.6 —
Feb. 2,363 4,588.3 3,481.4 3,419.5 1,554.0 1,468.5 —_— 85.5 1,865.5 199.8 61.9 270.5 46.7 -
Mardh {2,363 4,697.5 | 3,550.9 3,486.9 1,547.0 1,466.6 —_ 80.4 1,939.9 202.9 64.0 295.5 48.7 -
Other Credit Institutions
Nov. 36 748.5 | 198.8 166.8 163.0 160.1 1.3 2.9 3,8 1.2 32.0 69.5 20.8 7.7
Dec. 36 803.3 209.2 168.2 164.1 161.2 . 2.9 4.1 1.5 41.0 79.9 19.3 7.1
Jan. 36 791.0 211.7 174.3 170.1 167.0 —9 3.1 4.2 1.5 37.4 70.8 24.4 7.1
Feb. 36 797.3 217.9 177.8 173,5 170.9 - 2.6 4.3 1.5 40.1 69,8 27.6 10.0
March 36 828.8 210.8 174.9 170.5 168.0 —_ 2.5 4.4 1.5 35.9 80.6 29.3 11.0
Supra-Regional Institutions with Special Functions
Nov, 28 5,358.0 498.5 253.0 2524 161.6 1.2 0.8 0.6 0.5 245.5 522.7 157.9 -
Dec. 28 5,533.1 487.1 260.6 259.9 160.9 . 99.0 0.7 0.6 226.5 485.8 164.7 -
Jan. 28 5,836.6 520.1 235.0 234.2 135.4 —% 98.8 0.8 0.6 285.1 562.6 165.6 —
Feb. 28 6,044.2 496.3 242.8 241.9 137.9 — 104.0 0.9 0.7 253.5 514.5 160.0 —
March 28 6,218.6 503.2 248.8 247.8 148.0 — 99.8 1.0 0.7 254.4 520.0 158.2 —

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
head office is located. The branches rendering separate returns have been counted as one institution together with their head office. — Alterations are
number of institutions, alterations are explained by separate notes. — 3) Investment Accounts, which up to 31 December 1953 were included in Time
period. — %) Only new transactions entered into since the Currency Reform. — ©) Institutions established after the Currency Reform, such as the Land-
Adjustments of Values” and items for balance sheet adjustment in respect of branches located outside the Land. — ) Includes funds possibly contained in
Large Banks”, “State, Regional and Local Banks“, and “Private Bankers”, see table overleaf. — ©) Breakdown is shown overleaf,
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German Federal Republic (cont’d)

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

millions of DM)

Liabilities

V. Monthly Banking Statistics
(Balance Sheet Statistics)

i Cap}tal Funds Origin of Monies taken up for longer
Loans _ "Xrl:ldlﬂllgé:;:::s periods (Columns 43, 47, 4, and, in _
Own Own | taken Transi- Banking Law 1 dPart.ﬁColumn 331{ ) Jeural Bills Position
Accept- | Deben- | up for tory - (excluding figures of Agricultura Liability (own at End
ances cures long Credits . Other Credit Cooperatives) on Draw- En- of
in in periods (on of w?l&“ Ll?blh' ' Guaran- ings) dgrse‘n’)e_nt Month
Circu- | Circu- | (4 years Trust Newly | tes) Recon- Credit tecs, etc. | ot Liabilities | ;553
lation lation and basis Total Estab- struction I“(s"“‘“i;fs Public » &% | Cireu- or
only) lished Loan exei Authori- | Others lation
over) Instiey- Corpo- Column ties 1954
tions ) h
ration 52)
45 46 47 48 | 49 50 | 51 | 52 53 54 55 | 56 57 58
All Banks
463.8 4,319.1 | 8,355.8 2,970.4 2,446.6 379.5 4,123.1 2,756.2 2,939.8 5,307.3 1,271.4 3,145.5 60.6 3,462.1 Nov.
513.9 4,642.6 | 8,650.4 3,096.4 2,502.2 385.9 4,002.5 2,741.6 3,023.5 5,481.1 1,498.8 3,283.3 60.0 4,060.5 Dec.
428.7 4,846.7 |8,715.2 3,282.4 2,525.9 389.8 4,043.4 2,744.2 3,166.4 5,567.1 1,510.4 3,287.0 56.5 3,038.7 Jan.
418.9 5,178.9 |8,856.3 3,453.7 2,550.6 390.8 3,989.4 2,767.6 3,243.3 5,763.2 1,516.6 3,382.4 53.7 3,219.6 Feb.
412.3 5,334.4 {9,055.7 3,641.5 2,591.2 390.9 4,045.2 2,779.9 3,338.6 6,020.2 1,540.4 3,412.1 50.2 3,574.0 March
Commercial Banks +)
284.1 585.6 | 1,252.8 316.7 791.4 40.3 1,467.1 804.1 489.4 248.9 168.0 1,956.4 6.4 1,439.9 Nov.
312.7 626.5 |1,273.8 316.3 811.3 40.4 1,353.5 794.9 501.2 254.7 183.7 2,003.3 6.0 2,013.6 Dec.
263.7 656.9 |1,283.5 319.3 814.9 40.5 1,427.2 793.1 514.2 255.6 185.7 2,021.4 6.0 1,297.2 Jan.
2729 677.5 |11,300.9 358.3 821.8 40.9 1,397.2 802.3 522.6 290.6 194.4 2,077.7 6.3 1,431.5 Feb.
277.6 694.4 |1,320.7 360.2 840.7 41.0 1,409.4 803.4 530.7 293.8 192.5 2,067.3 6.2 1,603.5 March
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
— 2,068.2 | 2,191.7 297.0 385.8 8.8 675.8 404.7 237.6 1,727.3 253.4 35.5 — 0.1 Nov.
— 2,200.6 |2,277.4 299.1 387.5 8.8 746.2 405.7 255.4 1,762.9 306.4 39.4 -— 0.0 Dec.
— 2,289.5 | 2,280.1 306.4 387.1 8.8 764.6 404.9 254.0 1,786.9 306.3 41.6 — 0.0 Jan.
- 2,358.0 { 2,331.6 314.2 386.9 8.8 775.0 405.5 257.2 1,838.0 308.0 41.8 —_ 0.0 Feb,
- 2,428.7 | 2,403.2 325.8 387.9 8.8 788.5 411.1 270.7 1,892.1 322.5 49.8 — 0.0 March
Central Giro Institutions
2.6 984.8 (1,873.6 320.9 137.3 — 310.3 785.4 633.2 1,021.3 120.3 315.6 0.2 87.2 Nov.
5.3 [1,074.4 | 1,907.0 333.9 146.9 — 309.0 789.2 653.9 1,032.7 133.5 370.0 0.2 85.5 Dec.
4.4 {1,101.4 }1,974.0 343.6 146.7 — 329.8 792.5 692.8 1,021.9 135.3 380.7 0.3 35.1 Jan.
3.4 11,137.0 }2,027.5 350.3 149.6 — 334.9 802.3 711.5 1,062.7 136.8 382.9 0.5 37.0 Feb.
1.4 |1,180.8 {2,085.4 349.0 149.7 - 340.5 805.6 .715.0 | 1,120.8 132.5 371.5 0.2 20.1 | March
Savings Banks
15.4 — 873.7 552.3 296.4 — 880.6 9.2 949.5 505.8 43.5 207.8 2.1 192.0 Nov.
14.3 — 897.5 593.4 299.8 — 843.0 10.3 990.5 531.0 48.7 220.2 2.6 177.2 Dec.
14.5 — 855.4 671.1 312.9 — 775.0 10.7 1,020.1 541.6 48.5 211.5 2.1 185.2 Jan.
13.6 — 863.3 700.4 318.7 — 760.2 12.8 | 1,047.3 541.1 48.0 225.1 1.9 169.8 | Feb.
11.6 — 881.4 729.4 330.7 — 792‘.8 11.9 1,081.4 548.7 51.8 231.5 1.8 179.2 March
Central Institutions of Credit Cooperatives®)
88.7 0.4 176.3 11.2 81.7 — 100.7 7.6 193.8 8.8 12.6 230.6 3.3 235.2 Nov.
87.3 0.4 178.1 12.4 80.5 — 85.9 7.1 193.6 9.2 11.6 236.2 6.6 267.0 Dec.
68.6 0.4 177.3 13.3 80.7 — 84.4 7.1 193.8 12.8 9.1 242.9 5.4 223.7 Jan.
53.7 0.4 181.7 13.7 81.2 — 84.5 7.2 197.3 13.0 2.1 247.5 4.0 215.1 Feb.
45.8 0.4 184.8 14.2 81.4 - 80.1 7.1 202.1 12.3 8.3 273.3 0.2 265.8 March
Credit Cooperatives ©)
36.0 8.2 ] .155.2 133.6 283.4 1.7 222.4 5.3 166.7 17.7 58.1 89.1 36.4 293.4 Nov.
41.5 8.5 157.2 139.2 293.6 1.8 219.7 5.3 171.0 18.2 67.7 92.7 40.4 289.2 Dec.
36.0 8.5 164.0 143.9 297.0 1.9 183.9 5.5 177.4 18.1 70.4 93.4 39.0 278.4 Jan,
32.9 8.5 168.1 149.4 300.4 2.0 177.1 5.7 183.6 18.2 71.4 97.8 37.3 275.3 Feb.
36.4 8.5 170.5 157.5 304.3 2.0 173.9 5.9 192.0 18.8 72.1 97.5 37.0 303.9 March
Other Credit Insticutions
32.0 - 143.3. 7.7 128.0 53.6 169.2 5.1 76.1 84.5 7.0 86.5 12.2 103.8 Nov.
42.6 — 161.3 7.2 130.6 53.7 172.5 4.6 75.5 102.0 6.5 86.6 4.2 119.1 Dec.
34.7 — 160.9 7.3 132.3 55.2 173.3 4.6 80.5 101.6 7.2 87.2 3.6 117.4 Jan,
30.1 — 159.2 7.7 132.3 55.2 180.3 5.4 78.7 107.4 4.2 86.4 3.6 118.7 Feb.
34.1 - 172.7 9.1 132.3 55.2 189.2 5.4 86.4 116.1 4.4 88.2 4.8 122.9 | March
Supra-Regional Institutions with Special Functions
5.0 671.9 |1,689.2 1,331.1 342.7 275.1 296.9 734.8 193.5 1,693.1 608.6 224.1 o 1,110.7 Nov.:
10.2 732.2 |1,798.0 1,395.0 352.0 281.2 272.8 724.5 182.4 1,770.3 740.7 234.9 — 1,108.8 Dec.
6.7 789.9 |1,820.0 1,477.5 354.3 283.4 305.5 725.6 233.9 1,828.5 748.0 208.4 — 901.7 Jan.
12.4 997.5 (1,824.0 [ 1,559.7 359.8 | 283.9 280.0 726.6 245.0 | 1,892.3 744.7 223.2 - 972.2 Feb.
5.2 11,021.6.(1,837.0 1.696.3 364.4 283.9 270.9 729.5 260.2 2,017.7 756.3 233.0 - 1078.6 March

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offi
RM 2 million. — 2) Not including branches rendering separate returns,
due, in general, to merging or liquidation of institutions,
Deposits, have been transferred to Sight and Savings Deposits as from January 1954. —

ces, Reconstruction Loan Corporation, Finag, and institutions financing instalment
which lie in the territory of a Land Central Bank different from that in which their
or to the establishment of new institutions. In the case of larger institutions, or of a considerable

1) Includes liabilities in foreign currency existing since the RM

wirtschaftliche Rentenbank (Agricultural Mortgage Bank), etc. — ) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and
“Deposits“ and earmarked for specific purposes, which have not yet been passed on. — +) For further breakdown into “Successor Institutions to Former
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V. Monthly Banking Statistics
(Balance Sheet Statistics)

1. Credit Institutions in the Area of the

a) Interim Retumn:
Further Breakdown for

Monthly Banking Statistice®)!); Collected jointly by the Bank deutscher Linder

Liabilities (Amounts in
Deposits Borrowed Fundst)
Num.- . Deposits by Non-Bank Customers (Column 34) comprise Of which:
Positi ber of Including | Excluding - . - 3 -
osition | bero Sight and Time Deposits Savings Deposits
atEnd | Re- Total OF whidh Monies | (.
” which: s redits
of port of Inter-Bank Deposits ; Ofwhich: | Inter- taken | Loiled
Month ing Liabili- Business and Savings Bank Total up ft;: of by
1953 | Insti- ties Private Customers | p .. | Deposits | Deposits o i, | Customers
or tutions Total Of 8 Total 9 but less with
. |Authori- carrying Foreign
1954 2) which: 5 Tax than Banks¥)
Total on In- ties M 4 years anks
vestment Pr1v1leges
Account®)
31 32 33 34 35 [ 36 1| 37 | 38 | 39 40 41 42 | 43| 4
Commercial Banks:
Successor Institutions to Former Large Banks
Nov, 9 11,609.1 9,320.2 7,623.7 6,878.2 |6,115.2 5.5 763,0 745.5 292.6 1,696.5 355.1 14.2 35.3
Dec. 9 11,765.5 9,565.0 7,707.1 6,799.3 | 6,015.5 . 783.8 907.8 430.8 1,857.9 315.5 14.2 37.2
Jan. 9 11,902.3 9,612.6 7,611.5 6,669.4 |5,925.4 -3 744.0 942.1 423.7 2,001.1 373.2 16.2 46.7
Feb. 9 11,914.7 9,638.9 7,525.2 6,552.4 |5,838.5 — 713.9 972.8 423.6 2,113.7 357.5 16.9 53.8
March 9 11,806.2 9,522.5 7,518.6 6,522.5 |[5,794.8 — 727.7 996.1 425.5 2,003.9 346.7 16.6 67.1
State, Regional and Local Banks
Nov. 68 7.604.2 5,194.2 4,118.8 3,564.1 |2,503.7 12.6 [1,060.4 554.7 101.7 1,075.4 277.5 109.3 7.6
Dec. 68 7,982.0 5,489.6 4,413.8 3,785.1 |2,659.6 . 1,125.5 628.7 152.5 1,075.8 306.8 113.9 9.2
Jan. 68 7,843.9 5,345.0 4,275.6 3,606.4 | 2,533.5 —3 11,072.9 669.2 154.4 1,069.4 288.7 113.4 11.8
Feb. 68 7,916.1 5,311.3 4,224.4 3,524.5 | 2,501.6 — 1,022.9 699.9 154.5 1,086.9 348.7 115.2 12.4
March 68 8,163.9 5,530.3 4,444.5 3,718.6 | 2,473.3 — 1,245.3 725.9 155.3 1,085.8 311.8 107.7 16.4
Private Bankers
Nov. 205 | 2,251.1 1,478.0 1,234.9 1,138.8 |1,100.7 3.3 38.1 96.1 30.4 243.1 141.7 9.1 9.3
Dec. 205 2,377.5 1,611.4 1,320.6 1,204.5 | 1,165.9 . 38.6 116.1 45.8 290.8 142.6 10.7 11.0
Jan. 205 2,382.8 1,598.6 1,325.7 1,202.8 |1,165.4 —3) 37.4 122.9 45.7 2729 145.4 9.7 13.2
Feb. 205 2,362.3 1,546.5 1,273.4 1,143.3 1,106.0 — 37.3 130.1 45.7 273.1 161.6 8.3 14.3
March 205 2,397.6 1,565.4 1,262.4 1,128.6 11,091.4 — 37.2 133.8 45.7 303.0 188.0 7.3 28.6
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
Nov. 5 442.7 305.8 65.5 65.3 55.9 0.2 9.4 0.2 0.1 240.3 25.5 1.3 —
Dec. 5 451.6 291.4 77.0 75.8 66.6 . 9.2 1.2 0.1 214.4 62.7 1.1 —
Jan. 5 464.3 316.4 81.6 80.3 71.1 -3 9.2 1.3 0.1 234.8 37.7 2.2 -
Feb. 5 455.3 312.4 81.8 80.5 70.8 — 9.7 1.3 0.1 230.6 34.5 2.3 —
March 5 463.4 335.7 82.9 81.6 63.5 — 18.1 1.3 0.1 252.8 19.6 2.2 -
Industrial Credit Cooperatives
Nov. 728 2,732.1 1,944.7 1,894.4 1,072.3 993.5 22.0 78.8 822.1 100.7 50.3 184.9 37.0 -
Dec, 727 2,761.3 1,970.8 1,919.3 1,039.1 962.0 . -77.1 880.2 137.1 51.5 177.2 46.7 —
Jan. 730 2,789.4 2,019.5 1,963.9 1,021.1 944.4 —9 76.7 942.8 140.3 55.6 175.2 46.6 -
Feb. 731 2,879.1 2,106.1 2,048.9 1,048.2 962.7 — 85.5 11.000.7 141.9 57.2 175.7 46.7 —
March 731 2,936.1 2,139.9 2,080.8 1,041.1 960.7 — 80.4 |1,039.7 144.2 59.1 188.1 48.7 -
Central Institutions of Agricultural Credit Cooperatives
Nov. 12 998.1 523.5 144.7 121.7 96.2 1.2 25.5 23.0 1.8 378.8 127.0 32.6 —
Dec. 12 1,015.5 553.0 162.3 138.7 111.1 . 27.6 23.6 2.2 390.7 115.3 27.9 -
Jan. 12 1,006.7 596.8 169.3 143.2 113.8 -3 29.4 26.1 2.3 427.5 95.5 28.4 —
Feb. 12 1,027.5 620.8 174.3 145.3 113.1 — 32.2 29.0 2.4 446.5 99.9 27.4 —
March 12 1,008.9 590.0 174.4 144.3 115.4 — 28.9 30.1 2.4 415.6 120.3 27.3 -_
Agricultural Credit Cooperatives (larger institutions only) %)
Nov. 1,631 1,585.9 1,251.9 1,247.9 539.8 539.8 25.7 — 708.1 41.3 4.0 97.7 - -
Dec. 1,631 1,623.2 1,279.9 1,276.2 518.7 518.7 . — 757.5 55.9 3.7 96.9 - -
Jan. 1,632 1,656.2 1,322.2 1,317.8 500.2 500.2 —3) — 817.6 57.4 4.4 95.4 - -
Feb. 1,632 1,709.2 1,375.3 1,370.6 505.8 505.8 — — 864.8 57.9 4.7 94.8 - -
March 1,632 1,761.4 1,411.0 1,406.1 505.9 505.9 — — 900.2 58.7 4.9 107.4 - -

*) Alterations as compared with previously published figures are due to subsequent corrections. — !) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
head office is located. The branches rendering separate returns have been counted as one institution together with their head office. — Alterations are
number of institutions, alterations are explained by separate notes. — 3) Investment Accounts, which up to 31 December 1953 were included in Time
period. — %) Only new transactions entered into since the Currency Reform. — ©) Institutions established after the Currency Reform, such as the Land-
Adjustments of Values* and items for balance sheet adjustment in respect of branches located outside the Land. — 8) Includes funds possibly contained
in Table V, 2.
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German Federal Republic (cont’d)

by Groups of Banks

Certain Groups of Banks

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

V. Monthly Banking Statistics
(Balance Sheet Statistics)

millions of DM) Liabilities
. Cap.ital Funds Origin of Monies taken up for longer
Loans “X':‘t‘d;';g é:::::;s periods (Columns 43, 47, 48, and, in
Transi- - L part, Column 33)®) Bills -
A?:;nt- DSI:: 1:1_ :‘akfeo nr tory Banking Law (excluding figures of Agricultural Liabilit (own P:tsg::in
ance? tures llc,)n Credits Other Credit Cooperatives) on Y | Draw- En- of
1ces ] ng (on Ofwhich: |  Liabili- G ings) |dorsement| p\ o
in in periods Trust of ties?) Recon- | Credit uaran- in Liabilities | MoR
Circu- | Circu- | (4years . Newly . Insti- . tees, etc. . : 1953
lation lation and basis Total Estab. struction| gueons | Public Circu- or
only) lished Loan | (exclud- |Authori-| Others lation 1954
over) Institu- Corpo- ing ties
’ h Column
tions?) ration 52)
45 46 47 | 48 49 | 50 51 52 53 54 55 | 56 57 58
Commercial Banks:
Successor Institutions to Former Large Banks
18.5 - 599.8 122.8 399.0 —_ 793.7 475.0 192.4 54.0‘ 16.2 1,207.7 0.9 569.8 Nov.
30.3 - 605.6 . 123.2 399.0 — 726.9 470.2 196.3 52.7 24.5 1,259.4 0.7 1,027.2 Dec.
16.5 — 600.0 123.2 399.0 — 777.8 466.5 198.6 51.8 23.1 1,266.0 0.7 524.0 Jan.
16.7 — 608.6 122.5 403.0 — 767.5 473.3 199.7 52.4 23.1 1,260.0 1.2 631.8 Feb.
14.8 - 606.8 124.0 415.0 - 776.4 473.3 200.6 51.2 22.8 1,259.4 1.7 689.1 March
State, Regional and Local Banks
108.2 585.6 564.5 120.9 262.8 36.5 490.5 286.3 220.4 176.3 118.9 454.0 2.2 445.9 Nov.
135.9 626.5 579.6 118.0 274.0 36.6 451.6 283.4 228.0 182.3 122.6 458.2 2.4 509.3 Dec.
92.9 656.9 593.7 121.7 274.9 36.6 470.1 285.3 239.2 184.1 126.0 466.2 2.4 364.2 Jan.
89.9 677.5 602.3 162.5 276.3 36.8 447.6 287.9 246.7 218.3 136.8 486.2 2.0 386.3 Feb.
99,2 694.4 623.8 167.2 279.3 36.8 457.9 289.0 251.5 222.7 142.8 498.1 1.4 441.3 March
Private Bankers
157.4 - 88.5 73.0 129.6 3.8 1829 42.8 76.6 18.6 32.9 294.7 3.3 424.2 Nov.
146.5 - 88.6 75.1 138.3 3.8 175.0 41.3 76.9 19.7 36.6 285.7 2.9 477.1 Dec.
154.3 - 89.8 74.4 141.0 3.9 179.3 41.3 76.? 19.7 36.6 289.2 2.9 409.0 Jan.
166.3 — 90.0 73.3 142.5 4.1 1821 41.1 76.2 19.9 34.5 331.5 3.1 413.4 Feb.
163.6 - 90.1 69.0 | 146.4 4.2 175.1 41.1 | 78.6 19.9 | 269 309.8 3.1 473.1 | March
Central Institutions of Credit Cooperatives, and Credit Cooperatives
Central Institutions of Industrial Credit Cooperatives
0.2 - 60.2 3.4 13.9 - 33.7 5.1 59.1 1.2 0.5 57.5 0.1 108.9 Nov.
- - 61.0 3.8 12.1 - 20.6 4.9 60.8 1.2 0.7 58.9 0.3 113.6 Dec.
0.2 — 61.7 4.0 12.3 — 32.0 4.9 62.5 1.3 0.6 58.8 0.3 95.5 Jan.
0.1 —_ 62.8 4.2 12.7 - 28.6 4.9 63.6 1.3 0.7 59.2 0.2 97.7 Feb.
- — 63.9 4.4 12.9 — 26.9 4.8 64.9 1.3 0.7 62.3 - 118.5 March
‘Industrial Credit Cooperatives
24.8 8.2 111.3 98.7 192.5 1.6 167.0 5.3 166.7 17.7 58.1 78.2 33.0 258.6 Nov.
30.4 8.5 111.8 102.9 198.9 1.7 160.8 5.3 171.0 18.2 67.7 81.1 35.8 253.7 Dec.
26.1 8.5 117.1 106.6 200.3 1.8 136.1 5.5 177.4 18.1 70.4 81.6 34.5 243.4 Jan.
234 8.5 120.2 111.0 202.4 1.9 131.8 5.7 183.6 18.2 71.4 85.1 33.0 241.0 Feb.
27.0 . 8.5 122.2 117.2 | 204.7 1.9 128.5 5.9 | 192.0 18.8 72.1 84.5 33.3 267.2 | Mardh
Central Institutions of Agricultural Credit Cooperatives
88.5 0.4 116.1 7.8 67.8 — 67.0 2.5 134.7 7.6 12.1 173.1 3.2 126.3 Nov.
87.3 0.4 117.1 8.6 68.4 — 65.4 2.2 132.8 8.0 10.9 177.3 6.3 153.4 Dec.
68.4 0.4 115.6 9.3 68.4 — 52.3 2.2 131.3 11.5 8.5 184.1 5.1 128.2 Jan.
53.6 0.4 118.8 9.6 68.5 - 55.9 2.3 | 133.7 117 8.4 188.3 3.8 117.4 | Feb.
45.8 0.4 120.9 9.8 68.5 — 53.2 2.3 | 137.2 11.0 7.6 211.0 0.2 147.3 | March
Agricultural Credit Cooperatives (larger institutions only) ?)
11.2 - 43.9 34.9 ‘ 90.9 0.1 . 55.4 10.9 3.4 34.8 | Nov.
11.1 - 45.4 36.3 94.7 0.1 58.9 11.6 4.6 35.5 Dec.
9.9 — 46.9 37.3 96.7 0.1 47.8 11.8 4.5 35.0 Jan.
9.5 — 47.9. 38.4 98.0 0.1 45.3 12.7 4.3 34.3 Feb.
9.4 - 48.3 40.3 99.6 0.1 45.4 13.0 3.7 36.7 | March

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million. — 2) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
due, in general, to merging or liquidation of institutions, or to the establishment of new
Deposits, have been transferred to Sight and Savings Deposits as from January 1954. — 4) Includes liabilities in foreign currency existing since the RM
wirtschaftliche Rentenbank (Agricultural Mortgage Bank), etc. — 7) 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. — ?) Figures for all Agricultural Credit Cooperatives are shown

institutions. In the case of larger institutions, or of a considerable
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V. Monthly Banking Statistics 1, Credit Institutions in the Area of the German Federal Republic (cont’d)

B I . .
(Balance Sheet Statistics) Monthly Banking Statistics®)!); Collected jointly by the Bank deutscher Lander
and the Land Central Banks from the Credit Institutions in the Area of the German Federal Republic
(In millions of DM)

b) Deposits of Non-Bank Customers at Credit Institutions in the Area of the German Federal Republic,
classified by Maturities (Excluding Savings Deposits)

Deposits (eoxfclfx\ili(:!: .Sali/ian;skDEp‘ols:t;o mers Column 5?) includes Deposits at Notice, or Fixed Period, of:?)
of which 2
1 month and 3 months and 6 months and ml]d Zl:el;.‘h:,
less than less than less than y
360 days and over
Sight Depositst) Time Deposits 3 months, or 6 months, or 12 months, or | (jncl [nvestment
30 to 89 days 90 to 179 days 180 to 359 days Accounts)
Position
at End Business and
of Month Total Private
Business Customers Business Business Business Business
and Public Of Public and Public and Public and Public and Public
Total | Private Au- Total which: Au- | Private | Au- Private | Au- Private | Au- Private | Au-
Custom- | thorities Total Invest- | thorities| Custom-| thorities | Custom-| thorities | Custom- | thorities | Custom- | thorities
ers ment ers ers ers ers
Accounts
13
1 | 2 3 4 5 6 | 7 8 9 10 11 12 13 14 15 16
1952
Nov. 18,402.9 10,649.4 | 9,216.7 | 1,432.7 7.753.5 4,598.6 235.8 3,154.9 | 1,558.2 | 1,066.8 | 1,490.8 879.9 725.1 650.1 B08.9 558.1
Dec. 18,792.6 11,044.7 | 9,458.5 | 1,586.2 7,747.9 4,593.2 . 3,154.7
1953
Jan, 18,747.6 10,336.4 | 8,888.7 | 1,447.7 8,411.2 5,002.4 . 3,408.8 . . . . . . . .
Feb. 19,061.7 10,336.0 | 8,826.3 { 1,509.7 8,725.7 5,117.6 225.6 3,608.1 } 1,658.1 | 1,205.8 | 1,667.1 975.4 914.8 794.0 B858.8 632.9
March 19,268.2 10,427.5 | 8,874.8 | 1,552.7 | 8,840.7 | 5,126.7 . 3,714.0 . . .
April 19,995.8 10,795.4 | 9,332.0 | 1,463.4 | 9,200.4 | 5.436.1 . 3,764.3 . . . . . . . .
May 20,596.2 11,131.0 | 9,556.5 1,574.5 9,465.2 5,485.7 2220 3,979.5 | 1,577.4 | 1,183.3 | 1,864.7 | 1,046.1 |1,098.0 | 1,083.7 926.6 666.4
June 20,753.9 11,3210 | 9,577.1 | 1,743.9 9,432.9 5,472.7 . 4,160.2 . . . . . . . .
]uly 21,239.9 11,292.0 | 9,711.9 | 1,580.1 9,947.9 5,674.9 . 4,273.0 . . . . . . . .
Aug. 21,613.8 11,441.1 | 9,835.6 | 1,605.5 | 10,172.7 5,775.5 220.4 4,397.2 | 1,491.8 | 1,074.6 | 1,775.4 | 1,093.5 [1,480.2 |1,371.5 | 1,009.3 857.6
Sep. 21,796.3 11,539.1 | 9,883.0 | 1,656.1 | 10,257.2 5,838.4 . 4,418.8 .
Oct. 21,559.6 11,415.3 |10,082.2 | 1,333.1 | 10,144.3 5,971.3 . 4,173.0 . B . . . . . .
Nov. 21,797.3 11,736.8 |10,208.2 | 1,528.6 | 10,060.5 5,830.9 216.1 4,229.6 | 1,314.3 | 1,039.5 | 1,581.9 | 1,013.4 | 1,708.5 |1,196.2 |1,207.6 980.5
Dec. 21,896.4 11,966.9 [10,388.6 | 1,578.3 9,929.5 5,572.8 . 4,356.7 . . .
1954
Jan. 21,694.0 11,405.6 (10,047.6 | 1,358.0 | 10,288.4 5,605.8 —3) 4,682.6 . . . . . N . .
Feb. 21,686.8 11,448.7 | 9,946.7 | 1,502.0 | 10,238.1 5,639.4 —_ 4,598.7 | 1,388.4 | 1,138.6 | 1,369.3 | 1,115.8 | 1,725.2 | 1,235.4 | 1,137.5 | 1,108.9
March 22,004.8 11,514.0 | 9,945.9 | 1,568.1 | 10,490.8 5,610.7 _— 4,880.1
April P 22,160.0 11,848.8 {10,378.8 | 1,470.0 | 10,311.2 5,600.0 -_ 4,711.2 .
*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central Banks, ex-
cluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment buying. Also excluding
almost all of those Agricultural Credit Cooperatives whidh had on 31 March 1948 a balance-sheet total less than RM 2 million. The proportion of the institutions
thus disregarded to the balance-sheet total shown in the tables is very small. — *) Excluding deposits of Agricultural Credit Cooperatives, contained in columns 1
and 6, for which no breakdown according to columns 9 to 16 is available. — 3) Breakdown of time deposits (columns 9 to 16) is available at quarterly intervals only.
— 9) Sight deposits are considered to be monies payable on demand and deposits for which a period of notice of less than 1 month, or a fixed period of less than
30 days, has been agreed. — *) The Investment Accounts have been transferred to Sight or Savings Deposits as from January 1954. — p) Provisional figures,

¢) Deposits classified by Lands 1) 2)
Position at End of March 1954

Deposits
Column 1 includes the following Deposits:
in- ex-
< Business and Private . Savings Deposits
cluding | cluding Customers Public Authorities Credit Institutions nge Dep
of which:
Land? includin, includin, includin Savings
and?) g e - 8 Deposits
Deposits of | Total en-
Credit Total | Sighe | Time | Tot8! | Sight | Time | Total | Sight | Time joying
Institutions Deposits | Deposits Deposits | Deposits Deposits | Deposits PT'ui
TiVl-
leges
1 2 3 4 5 6 7 8 9 10 11 12 13
Baden-Wiirttemberg 6,249.2 | 5,205.3 | 2,153.7 | 1,468.3 685.4 | 1,066.0 187.6 878.4 | 1,043.9 | 2917 752.2 | 1,985.6 198.9
Bavaria 6,496.7 | 5,438.6 | 2,206.4 | 1,471.5 7349 | 1,071.2 261.8 809.4 | 1,058.1 | 361.6 696.5 | 2,161.0 176.6
Bremen 837.8 662.8 362.5 2443 118.2 96.3 14.8 81.5 175.0 55.9 119.1 | 2040 43.1
Hamburg 3,282.1 | 2,597.8 | 1,593.9 834.2 759.7 | 4493 28.2 421.1 | 6843 | 3195 364.8 | 5546 1510
Hesse 4,309.2 | 3,282.1 | 1,669.0 980.4 688.6 | 536.3 140.1 396.2 { 1,027.1 | 4416 585.5 | 1,076.8 121.6
Lower Saxony 3,750.4 | 3,323.8 | 1,335.1 996.2 338.9 443.8 144.2 299.6 | 426.6 173.9 252.7 | 1,544.9 154.7
North Rhine-Westphalia {13,236.0 [11,281.2 | 5,154.4 | 3,178.5 | 1,975.9 | 2,251.3 583.8 | 1,667.5 | 1,954.8 631.9 | 1,322,9 | 3,875.5 620.2
Rhineland-Palatinate 1,717.1 | 1,534.5 560.7 401.7 159.0 | 246.4 69.2 177.2 182.6 71.8 110.8 727.4 59.8
Schleswig-Holstein 1,051.4 973.7 372.9 291.1 81.8 187.8 61.7 126.1 77.7 421 35.6 | 413.0 53.1
Supra-Regional Institutions|
with Special Functions 503.2 248.8 148.0 79.6 68.4 99.8 76.7 23.1 254.4 198.7 55.7 1.0 0.7
Area of the German
Federal Republic 41,433.1 [34,548.5 |15,556.6 | 9,945.9 | 5,610.7 | 6,448.2 | 1,568.1 | 4,880.1 | 6,884.6 | 2,588.7 | 4,295.9 [12,543.7 | 1,579.7
1) See the footnote so numbered in Table b) above. — ?) For the classification by Lands, the deposits of the large banks’ branches located in the
various Lands have been included in the regional totals.
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1. Credit Institutions in the Area of the German Federal Republic (cont’d)

Monthly Banking Statistics™)!); Collected jointly by the Bank deutscher Linder and
the Land Central Banks from the Credit Institutions in the Area of the German Federal Republic

V. Monthly Banking Statistics
(Balance Sheet Statistics)

(In millions of DM)
d) Savings Deposits and Turnover in Savings at Credit Institutions (Postal Savings Bank: see Table V, 4b)
Credits Other Amount of Savings Deposits
Changes at end of Month
including: (e.g., con- including:
Amount Balance :rea‘:;foe‘;'s
of . Amounts of in the Compen- Com-
Savmgs Amounts | credited Debits Credits books, in- sation pensation
Month Depac;sns credited | as Com- D] and Interest stitutions Savings | Balances i};ar]::c::t
beginning Total as Com- pensation Debits newly Total Deposjts in respect | ¢ Exp§11ed
of Month pensation | for Ex- .included carrying of Qld Persons’
for .Old pelled , in, or taken ‘T.ax Savings Savings
Savings Persons out gf.. the Privileges | Balances | p alances
Balances | Savings statistics,
Balances etc.) ; not yet released
1 2 3 4 5 6 7 8 9 10 11 12
1952
Nov 6,396.7 460.9 -— 5.5 290.6 + 170.3 0.9 + 4.6%r| 6,572.5 666,1 - 10.4
Dec. 6,572.5 B84.0 -— 22.1 508.2 + 375.8 122.2 + 6.0 7.076.5 964.8 - 32.1
1953
Jan. 7,076.5 674.3 —_ 13.2 416.0 + 258.3 38.6 + 20 7.,375.4 945.4 —_ 45.7
Feb. 7.375.4 518.1 — 17.5 295.7 + 2224 11.3 + 06 7,609.7 950.8 — 63.6
March 7.609.7 585.6 -— 30.5 395.1 + 1905 37 |+ 1o 7,804.9 950.9 — 94.4
Aptil 7,804.9 632.0 —_ 59.3 399.5 + 2325 1.8 + 0.8 8,040.0 970.1 —_ 142.7
May 8,040.0 598.1 — 43.9 403.5 + 194.6 1.6 + 0.2 8,236.4 987.3 — 142.6
June 8,236.4 654.0 — 28.4 436.1 + 217.9 1.3 — 0.9 8,454.7 1,020.1 -_— 154.9
July 8,454.7 674.2 — 20.4 475.8 + 198.4 0.9 + 0.0 8,654.0 1,006.9 - 169.8
Aug. 8,654.0 629.9 — 21.7 399.8 + 230.1 0.6 + 2.4 8,887.1 1,020.6 — 153.6
sep. 8,887.1 665.1 —_ 17.3 448.4 + 216.7 0.6 + 2.1 9,106.5 1,035.2 — 1339
Oct. 9,106.5 782.3 17.2 18.0 442.5 + 339.8 0.8 + 2.4 9,449.5 1,062.2 21.3 136.3
Nov. 9,449.5 7734 58.1 26.8 460.3 + 313.1 2.2 + 09 9,765.7 1,094.3 80.5 78.0
Dec. 9,765.7 | 1,581.2 229.9 17.0 860.3 + 7209 | 189.4 |— 3.3 | 10,672.7 1,515.2 322.5 11.2
1954
Jan. 10,672.7 | 1,219.1 158.2 10.0 547.9 + 671.2 52.8 + 2.8 | 11,399.5 1,539.8 470.5 11.7
Feb. 11,399.5 1,192.5 352.5 15.3 490.7 + 701.8 18.0 + 1.7 12,1210 1,558.4 627.6 16.9
March 12,1210 | 1,018.1 137.3 20.1 606.6 + 4115 117 |— 05 | 12,543.7 1,579.7 692.3 25.1
April P | 12,5437 $93.5 59.7 21.7 600.1 | + 2034 12,8426 | 1,601.5 715.0 34.2

) 1) See the

Savings Accounts, which debits cannot be ascertained as a separate item. —

footnotes so numbered in Table b) on the preceding page. — £) Including the debits to Savings Accounts of Expelled Persons and to Qld

p) Provisional figures.

3) Includes 2 DM 3 million transfer in the books of one savings bank. —

2. Agricultural Credit Cooperatives in the Area of the German Federal Republic (all institutions)?)
(Amounts in millions of DM)

. Credits Deposits
Number Sieh
of Di L ight and S
Position Institutionst) Total Debtors®) lscount ong term Total Time avings
Credits Lendings Deposits Deposits
1 2 3 4 5 6 7 8
1950 ‘
30 June 11,205 603.6 460.6 65.8 77.2 1,147.3 497.8 649.5
30 September 11,210 651.0 490.6 69.3 91.1 1,171.7 531.8 639.9
31 December 11,214 654.9 479.8 71.7 103.4 1,199.0 536.8 662.2
1951
31 Mard 11,214 690.9 508.3 68.5 114.1 1,141.4 501.6 639.8
30 June 11,211 698.2 530.6 73.1 94.5 1,170.6 552,9 617.7
30 September 11,207 682.9 522.6 66.0 94.3 1,312.8 664.3 648.5
31 December 11,199 685.4 532.7 64.8 87.9 1,403.4 695.3 708.1
1952
31 March 11,195 803.2 624.7 88.5 90.0 1,473.7 699.0 774.7
30 June 11,185 910.5 709.9 103.6 97.0 1,515.8 706.7 809.1
30 September 11,178 945.5 728.8 103.8 112.9 1,664.0 787.5 876.5
31 December 11,154 980.9 760.0 101.0 119.9 1,779.7 794.8 984.9
1953
31 March 11,146 1,143.6 890.7 123.7 129.2 1,852.7 778.5 1,074.2
30 June 11,117 1,300.7 1,015.4 146.2 139.1 1,897.1 777.8 1,119.3
30 September 11,112 1,346.6 1,057.7 1411 147.8 2,065.8 852.8 1,213.0
31 December 11.074 1,404.1 1,105.8 139.5 158.8 2,258.8 862.2 1,396,6

1) Source: Deutscher Raiffeisenverband e.V. (German Association of Farmers’ Credit Cooperatives), Bonn. The figures in this Table cover the transactions
of all savings and loan cooperatives, whereas the monthly statistics collected by the Central Banking System only cover some 1,600 institutions;
cf. Tables V, 1 (a) and VI, 3 (d). While the June and December figures are based on data collected from all agricultural credit cooperatives, the
results for March and September have been estimated on the basis of sample statistics of the Deutscher Raiffeisenverband. — %) Excluding the three
commercial banks affiliated with the Deutscher Raiffeisenverband, namely Hannoversche Landwirtschaftsbank AG, Hannover, Landkreditbank Schles-
wig-Holstein AG, Kiel, Wiirttembergische Landwirctschaftsbank GmbH, Stuttgare, which in the monthly statistics of the Central Banking System are
included in the group “State, Regional and Local Banks”. — %) Claims on current account, including -trade claims,
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V. Mouthly Banking Statistics

(Balance Sheet Statistics)

3. Credit Institutions in West Berlin?)
(Amounts in millions of DM)

Assets
Cash Reserve Balances Bills . Equalisation Debtors
Num- at Credit Che BS;L‘:‘ Secu- Claims (including Long-
ber Institutions?) - Certif- | Tities Transitory term
s of Re- Of which:| Postal ques, Of | icates, | and I Credits) Loans
Position . Total Balances and which: |Treasuty . n =77 | Other
atEnd [portingl  of on Giro | Cheque Bills DIVEETY Syndi- | In | respect ] (in- As-
of Insti- | Agcet Tgtal Account| Bal- Ofwhich:| ¢ Total Com- andNon-| Cate 'espfe“ P°f CB)f whic:| cluding sets®)
tu- s ) atBerlin| ances Tota] | & less or mer- |Interest-| Par- o re- “sm‘fss Transi-
Month . U Central ota than Collec- cial Bearing tici- C‘g;f,my (1::&1;:- Total Pr‘;:ate tory
10ns Bank 90 days | tion Bills |Treasury : versi O_nr) A C !
5 c- ustom-
2) Bonds |DPations oty ste Credits)
1 2 3 4 5 6 | 7 8 9 10 11 12 13 14 15 16 17 13
1952
Dec. 25 1,742.5 | 135.6 | 118.3 5.5 111.2 | 109.2 12.1 | 216.6 | 209.4 4.0 15.2 56.4 | 165.3| 389.7| 380.4 589.4 41.5
1953
Jan, 26 1,699.9 71.1 56.9 1.6 97.0 95.0 9.3 | 213.4| 205.9 3.7 24.4 56.5 | 166.6 | 415.4! 402.6| 602.2 38.7
Feb. 26 1,726.9 63.5 49.0 2.0 118,1 | 116.1 10.1 | 205.4| 197.4 5.2 25.4 56.5 165.6| 412.4| 402.1 620.2 42.5
March 26 1,806.5 86.4 71.2 2.4 143.6 | 115.6 10.1 | 212.3 203.7 4.9 27.6 56.5 | 165.4| 409.0| 396.5 645.2 43.1
. April 26 1,795.6 73.3 60.8 2.2 111.6 63.6 11.2 | 217.4| 208.2 5.6 31.2 56.5 | 181.1 | 402.4| 389.5 661.9 41.2
May 27 1,815.0 82.6 68.1 2.1 103.8 61.8 9.6 | 204.8| 195.8 4.9 34.0 56.5 | 188.9, 405.6| 393.6| 680.2 42.0
June 27 1,862.0 84.9 69.6 1.6 105.6 69.1 10.3 | 197.6| 188.3 | 10.3 36.7 56.5 | 197.7 | 416.2 | 403.9 698.1 46.5
July 27 1,864.7 80.8 67.1 1.6 70.6 39.1 10.3 | 192.2| 180.6( 7.4 47.2 56.5 | 190.8 | 432.6 | 412.2| 726.2 48.5
Aug. 27 1,912.1 79.6 63.3 1.8 65.0 43.0 12,7 | 198.2 187.1 7.3 49.4 56.5 | 192.6 | 454.1| 431.8| 745.1 49.8
Sep, 27 1,968.5 97.7 78.5 1.8 91.3 66.1 10.0 | 220.1| 208.0| 11.3 50.1 56.5 | 176.1 | 460.3 | 437.6 | 741.2 52.1
Oct. 30 1,983.1 79.5 62.7 2.2 75.6 54.3 11.1 | 246.3 | 238.8| 11.7 51.0 56.5 | 178.1 | 455.1| 430.1 764.9 51.1
Nov. 30 2,042.1 85.2 67.5 2.1 90.7 75.9 14.2 | 247.3 | 239.7 9.2 50.4 56.5 | 177.6 | 471.3 | 444.0| 789.1 48.5
Dec. 31 2,118.0 | 126.7| 107.1 7.7 113.5 98.1 [.15.5 | 247.0| 236.5 7.0 46.3 56.5 | 159.8 | 487.3 | 453.4 800.6 50.1
1954
Jan, 32 2,108.9 64.6 48.3 4.3 106.5 95.4 13.6 | 242.8( 232.1 7.7 59.2 56.5 | 175.3 | 494.2 | 460.9 833.6 50.6
Feb. 32 2,190.2 92.7 73.6 2.8 123.6 96.8 11.3 | 244.9| 234.9 6.8 67.2 56.5 | 171.8| 511.3| 473.9 853.2 48.1
March 32 2,355.6 | 122.6 | 105.2 4.3 197.1 | 166.9 11.1 | 247.5| 238.6 6.5 68.3 56.5 | 171.6 | 522.4| 484.2 896.8 50.9
Liabilities
Deposits Borrqwed Loans Origin of Monies taken up
Funds, includ- taken . for longer periods?)
Busi ing Transitory | up for Capital (Columns 25, 27, and, in part,
usi~ Credits Own long Funds, Columns 20 to 22)
ness . i i sabili
Position TzEal and | Public | say- Ofwhich: ‘:;cceepst Periods 1321;:3:’1;5 Other ] Lla:;h,ty Endorse-
atEnd | ;.90 | Pri. | Au. | Credit| oo Monies | = (4 years Liabili- | pey. |Credit ment
of Liabili- vate | thas:_ | Insti- Dg takfeu Cm and over) ért. 11, | %) I Insti- | Public Guaran- Liabilities
ties Tl euti - up for ircu- : erman iner i . tees, etc,
Month Cus- | ties 1975 | pogits | Total |morethan Jation | incl. Banking Indu- ‘“};f_"s l‘?u' Others
6 months, . Transi- s i thori-
tom- L strie~ | cluding N
but less aw ties
ers than tory bank | Column
4 years Credits 30)
19 20 21 22 23 24 | 25 | 26 27 28 29 30 31 32 33 34 35
1952
Dec. 1,742.5 || 488.5| 224.5|134.4 | 125.2| 46.6 5.5 41.2 549.2 55.4 77.5 18.1 4.9 530.5 1.2 37.1 117.5
1953 ‘
Jan. 1,699.9 [ 492.4| 222.0| 96.2 | 133.5| 41.1 7.9 37.6 551.4 56.4 69.3 18.3 5.0 535.1 0.9 36.7 119.0
Feb. 1,726.9 | 482.0| 241.7 |101.2 | 140.3| 31.8 9.0 36.2 567.4 56.4 69.9 18.4 5.0 552.0 1.0 40.7 119.8
March | 1,806.5 | 490.8| 272.4|112.1 147.5| 44.2 | 10.0 19.2 592.8 56.7 70.8 18.2 5.2 578.4 1.0 44.3 100.9
April | 1,795.6 | 513.1| 263.9| 88.5 | 153.5] 33.7 | 10.6 15.9 601.2 56.9 68.9 18.2 5.3 587.3 1.0 40.3 93.8
May 1,815.0 | 515.8| 266.7 | 85.8 159.5| 30.0 9.0 11.8 617.0 56.9 71.5 18.2 5.5 601.5 0.8 40.2 98.6
June 1,862.0 | 544.9] 255.8| 80.8 | 165.3| 35.3 8.9 14.9 633.4 57.4 74.2 17.9 6.1 617.6 0.7 40.7 99.8
July 1,864.7 | 548.2| 227.1{ 83.2 | 172.0| 22.7 | 10.7 24.2 643.5 66.1 77.7 18.1 6.7 | 628.7 0.8 39.8 92.2
Aug. 1,912.1 | 543.9| 241.8| 86.2 | 179.1| 41.6 | 11.6 18.5 661.6 66.1 73.3 18.2 8.0 | 646.2 0.8 42.6 99.0
Sep. 1,968.5 | 542.8] 280.3! 94.3 | 185.1| 47.6 | 12.4 14.2 662.6 66.1 75.5 18.1 9.7 | 646.5 0.8 45.1 70.9
Oct. 1,983.1 | 573.4| 266.5| 81.2 | 192.6| 38.3 | 12.9 4.8 673.9 69.4 83.0 18.1 | 111 656.9 0.8 45.3 52.4
Nov, 2,042.1 | 579.4| 266.3| 89.2 | 199.6| 43.9 | 13.6 5.5 694.0 69.5 94.7 18.2 | 12.1 676.4 0.9 45.8 50.3
Dec. 2,118.0 || 567.2| 250.6|145.9 | 215.1| 68.7 | 21.3 2.7 711.4 70.6 85.8 17.9 | 15.8 696.4 2.6 42.8 47.8
1954 .
Jan, 2,108.9 || 580.0( 286.7| 71.5 | 228.2( 47.6 | 15.8 8.4 723.8 71.9 90.8 27.5 | 16.5 694.7 1.0 37.0 38.4
Feb. 2,190.2 || 584.4| 340.6} 79.0 | 237.9| 44.7 16.4 2.5 737.8 72.3 91.0 27.5 | 17.7 708.0 1.0 36.7 34.1
Marchi 2,355.6 | 607.9| 401.0| 73.7 | 247.7| 66.7 | 16.7 6.9 783.9 72.8 95.0 27.2 | 19.9 752.5 1.0 42.7 29.6
1) Excluding Postal Cheque Office and Postal Savings Bank, but including Berliner Industriebank AG. — 2) Alterations arise through adding new credit
institutions which are required to render returns, or through taking out credit institutions which are no longer required to render them. — 3) Cash, and
balances at Berlin Central Bank. — %) Balances at less than four years. — °) After deduction of Equalisation Claims sold. — %) Not identical with similarly
named balance-sheet item. Includes all those items of the return which are not specified in the table. — 7) Includes funds possibly contained in .Deposits”
and earmarked for specific purposes, which have not yet been passed on.
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4, Postal Cheque Offices and Postal Savings Bank V. Monthly Banking Statistics
in the Area of the German Federal Republic (Balance Sheet Statistics}
a) Deposits and Assets
(In millions of DM)

Deposits at Postal Cheque Offices and Postal Savings Bank Offices!) Assets?)
Total of Column 1 includes: Treasury Bills and Lendings at
Deposits Non-interest-bearing .
! Deposits on Postal Cheque Account . T Bonds of Medium and Long Term
(including Deposits B reasury bonds o
. 1 Of which: Postal 01- | Cash, Federal Government
Pasition nvestment . on Postal Interest-
q Account) Deposits of Non-Bank Customers Savings OW- | and and Lands bearing | Equal Of which:
at en . -
in- ex- Of which: Deoasi Account ed | Balan- . Of whidh: X To Other
of P Bills Se- isation >
cluding | cluding Business of Funds | e of Federal . Clai Busi- Assets
Month Deposits Total | and Private Credit of 1) it Railways | curi- 8lms | negs To To
of Credit Col Customers Public Tnsti- whidh; W Total an ties and | Public | Credit
Institations [ _oLumas of |Authori-| eutions | Toral |Invest. Banks Federal Pri- |Authori- | Insti-
KCol (Col 4+e) which | ties otal | ot Postal vate | ties | tutions
_: i Total | jyst, Acct®) Adminis- . Cus- .
3+7+8)| 3+8) Acct®) i tration : tomers
1 2 3 4 5 6 7 8 9 10 11 12 | 13 14 15 16 17 | 18 19 20
1953
Jan. 1,260.8 | 1,120.8 759.8 642.5 3.5 117.3 140.0 361.0 6.8 89.6 116.6 | 21.1 | 348.5 105.3 176.3 303.1 -— 348.2 13.3 233
Feb. 1,279.8 | 1,139.4 756.3 638.9 35 117.4 140.4 383.1 6.8 89.6 112.6 | 14.0 | 373.0 119.3 146.9 303.2 30.0 348.2 13.2 28.3
March 1,344.9 | 1,207.3 808.0 673.4 3.5 134.6 137.6 399.3 6.8 89.6 113.7 | 65.4 | 385.0 139.0 146.9 303.2 30.0 345.9 12.6 31.8
April 1,365.7 11,2272 812.7 690.0 3.5 122.7 138.5 414.5 6.8 89.6 94.3 | 94.3 | 359.4 128.5 146.9 303.3 30.0 380.3 12.4 344
M.y 1,398.1 | 1,248.7 818.9 690.2 3.5 1287 149.4 429.8 6.8 89.6 | 105.7 | 99.0 | 381.0 145.9 146.9 303.3 30.0 380.3 12.4 29.1
June 1,419.9 | 1,274.7 820.2 687.5 3.5 132.7 145.2 454.5 6.8 89.6 112.2 | 82,7 | 333.9 98.8 157.7 355.5 30.0 393.3 11.8 324
July 1,418.6 | 1,284.4 805.8 690.3 3.5 115.5 134.2 478.6 6.8 89.6 119.7. 84.4 | 316.1 85.0 166.8 352.9 30.0 393.3 11.8 33.2
Aug. 1,474.5 | 1,325.4 830.3 7107 3.5 119.6 149.1 495.1 6.8 89.6 146.4 | 54.2| 249.3 310 2222 422.9 30.0 393.3 11.8 340
Sep. 1,498.4 |1,351.0 836.8 705.0 3.5 1318 147.4 514.2 6.8 89.6 203.8 | 49.6 | 240.9 81.0 253.8 383.9 30.0 385.3 13.2 27.5
Oct. 1,510.2 | 1,367.2 833.1 711.7 3.5 121.4 143.0 534.1 6.8 89.6 190.7 | 24.9 | 246.4 860 289.6 385.0 30.0 385.8 19.2 28.2
Nov. 1,577.8 | 1,426.7 872.6 741.7 3.5 130.9 151.1 554.1 6.8 89.6 165.0 | 40.3 | 266.1 92.4 307.5 4229 31.3 385.8 19.2 29.3
Dec. 1,711.6 { 1,508.1 933.1 773.6 3.4 159.5 203.5 575.0 6.8 89.6 263.5 | 29.6 | 317.0 139.1 315.3 423.2 313 382.3 22.7 163
1954
Jan. 1,582.5 | 1,436.3 823.0 691.4| —9) 131.6 146.2 613.3 —3) 89.6 149.0 | 26.7 | 310.2 181.5 350.8 381.1 31.2 384.7 220 16.4
Feb. 1,608.7 | 1,461.8 820.8 691.8| — 129.0 146.9 641.0 | — 89.6 150,3 | 14.3 311.8 189.3 367.9 398.5 31.3 384.8 220 17.4
March 1,697.9 | 1,531.9 866.3 7228 — 143.5 166.0 665.6 | — 89.6 172.8 | 22,9 | 294.1 184.6 388.5 450.3 30.8 386.7 114 20.0
AprilP | 1,608.1 |1,5562 | 873.7 | 7437 — | 1300 | 1415 |e682.5| —

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 January 1954 the Investment Accounts have been transferred to Sight Deposits or Savings Deposits. — p) Provisional figures.

b) Savings Deposits, and Turnover in Savings, 5. Building and Loan Associations
at Postal Savings Bank Offices in the Area of the German Federal Republic
and in West Berlin

(In millions of DM)
(In millions of DM)

Credits Other Amount of Savings Eaualivati Denost
Changes| peposits at end of Month Lendings quaiisation eposits,
including: e.g..con 8 Claims and Monies raised
Amount version, including:
of transfers Com- Position at end Inter-
Savings Amounts| Balance é“ the Compen- |pensation of Month Mort- | aiate | in Sold |Savings [Borrowed
De- credited . o books, sation | Balances gages | = qise (Portfolio Deposits | Funds
posits Amounts as Com- Debits i Credits | Inter- | institu- Balances in
Month | U7 credited . H | an est | tions N
otal C pensation| Debi Total in respect 1 3 3
begin- as Com- " ebits newly respect ° | 4 5 6
A i pensation 0! included
ning of Peor Old | Expelled i of Old | Expelled
Month Savings I;ersons' takl:'n °°"ut Bs:lvings l;ersons' Total of Building and Loan Associations
avings ances | Savings
Balances | piv "¢ ;f,‘ the Balances 1953 August 7105 | 1150 | 65.0 — | 11127 | 963
s e't’c‘fics' not yet released September | 725.3 | 1257 | 65.0 — |11611 | 952
1 2 3 " P P 5 P 5 o i October 747.9 | 133.2 65.0 — {12004 | 9.3
November | 765.3 141.5 64.9 — | 12300 | 940
1952 December 792.3 137.2 66.7 — 1,426.2 97.8
March | 2069| 300 ] — — 17.7 |+ 12. . . P —— ’ ’ : ) '
April ;20 . :2 . a12 |+ 9: ! Z : g: ;:2"’ 1954 January 8115 | 138.7 66.6 — {14645 | 852
P . X — — . X 0. . 4| - —
May 2304 | 330 _ — 226 |+ 10| ool +01 | 2409 . _ February 827.2 138.4 66.6 — 1,486.2 | 80.0
June 240.9 | 35.3 - — 226 |[+127| oo +00 | 2536 — — March 849.9 | 1350 666 |° — | 15456 | 737
July 253.6 | 48.0 — - 325 |+ 155 00 +00 | 2691 — — April 871.2 143.4 66.6 — 1,573.0 | 889
Aug. 269.1| 45.7 — — 358 |+ 99| o0 +o00 | 2790| ~— — .
Sep. 279.0| 41.0 — — 31.2 |+ 98| oo 401 | 2889 — — . Private Building and Loan Associations
Sct. 288.9 | 37.7 — ;—3 276 [+101| oo+ 00 | 2000 — — 1953 August 389.4 49.3 47.6 — | e670.4| 219
ov. | 299.0] 346 — X 237 [+ 109| oo] +o00 | 3009 — 1,3 g - 9
Dec. | 3093|307 | — 5.9 | 289 [+ 108| 66| +00 | 3273 — 71 September | 398. 55.9 | 476 706.9 | 220
October 4142 |  58.8 47.6 — 729.8 | 218
1953
. . 65. 47.5 — . .
Jan. | 3273|521 | — 39 | 253|+268| 01| +o00 | 3542| — 110 November | 423.2 5.6 7423 1 226
Feb. | 3542| 445 | — 51 | 220 |[+220| 01| +o00 | 3763| — 16.0 December | 440.6 | 619 | 47.5 - 8306 | 24.9
March | 376.3| 47.9 — 3.5 31.7 [+ 16.2| 00| + 0.0 | 3925 —_ 19.5 1954 January 453.4 62.5 47.5 —_ 850.5 | 24.7
April 3925 473 - 2.6 32.1 |+ 15.2| o0 | + 0.0 407.7 — 22.1 . February 462.6 63.8 47.5 — 860.7 | 25.4
May 407.7 | 52.7 - 3.1 370 |+ 148] o5 + 00 | 4230 — 16.9 March 473.2 67.0 47.5 — 0144 | 23.4
June 423.0| 635 - 4.2 38,9 |[+246{ 01| +00 | 447.7 —_ 20.1 i
April 483.4 73.8 47.5 - 9330 | 24.6
July 447.71 747 — 2.6 50.7 |[+ 240 o1 ] + 00 471.8 — 20,9
Aug. 4718 | 72.1 _— 2.6 55.8 |+ 1631 02] 4+ 0.0 488.3 — T 218 . Public Building and Loan Associations
Sep. 488.3| 67.4 — 1.5 489 |+ 185| o0.6 | + 0.0 507.4 — 15.3
Oct. | so7.4| 633 | — 23 | 436 [+197| o1l 4o | 5273 — 159 1953 August | 3211 657 | 174 - #4423 | 744
Nov. | 527.3| s8¢ 0.1 2.0 39.1 [+ 198 01| + 0.1 547.3 — 17.0. September | 326.5 69.8 17.4 — 4542 | 732
Dec. 547.3] 60.4 0.3 1.7 520 [+ 8.4 124 | + 01 568.2 0.4 3.6 October 333.7 74.4 17.4 — 470.6 745
1954 November | 342.1 75.9 17.4 — 487.7 | 714
Jean. 5682 26.0 — 21 | 411 |+ 449| 02| +00 | 6133 — 4.1
Feb. 613.3| 656 | — 28 | 381]+275| o02|—o00 | 6410 — 52 December | 351.7 753 | 192 - 595.6 | 72.9
Mardh | 641.0) 75.2 — 4.3 508 {+ 24.4| 0.2 | + 00 | 665.6 — 7.8 1954 January 358.1 76.2 19.1 - 6140 | 60.5
April 665.6 70.1 0.0 5.4 53.6 {+ 16.5 021 4+0.2 682.5 0.0 10.8 Febmary 364.6 74.6 19.1 —_ 625.5 54,6
1) Including the debits to Savings Accounts of Expelled Persons and to Old Savings Accounts, March 376.7 68.0 191 - 6312 | 503
which debits cannot be ascertained as a separate item. : April 387.8 69.6 19.1 — 640.0 | 643
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V. Monthly Banking Statistics 6, Special Institutions financing Instalment Buying in the Area of the German Federal Republic*)

(Balance Sheet Statistics)
(Amounts in millions of DM)

a) Assets and Liabilities

Assets Liabilities

Posi thg;t- Deposits of iabil AOWD %api‘;al Bills

osi- Bal- iability ccept- | Funds, ot

tion Re:of"_ Balance Postal| ances Oth Busi- in respect ances and|including Liability | (Own Endorse-
at end | ing | Sheet | Cash Che- )| with | Debt- | ot €T 6% | creq. | of  |Monies| Pro- |Reserves Othery on | Draw- ment

. Re- | que (Credit| Bills Assets || and | ™ . *|Liabili-|G -1
of ln§t1 Total serve| Bal- | Insti- ors Py s Private|, 1 Coupons raised | misso Art. 11 uaran mgs) Lia-
tutions ) Institu-|, Ty * T ties?) | tees in 1a
Month | "y ances | tu- Cus- " ons iin Circu- Notes | German ’ G bilities
tlons fom- lation in Circu- | Banking etc. ) ircu-
lation Law . ation
1 2 | 3 4 5 6 7 8 9 10 11 12 | 13 14 15 16 17 18

1952

Sep. 88 || 380.32.4/0.7 | 6.1/169.3 |181.1 | 20.7 | 33.3] 1.1 12.2 196.7 10.2 26.9 99.9 1.1 19.9 [125.5
Oct. 89 || 405.8(2.1| 0.7 | 8.1]175.0 |198.1 | 21.8 33.7 | 1.2 19.2 208.5 9.6 27.3 106.3 1.1 22.1 |122.8
Nov. 91 || 425.2(2.5|0.6 | 5.8|176.4 [217.3 | 22.6 | 34.4| 2.8 21.8 219.5 9.1 27.6 110.0 1.4 24,2 |122.3
Dec. 92 || 495.8|(3.9| 1.7 | 8.11163.2 {297.1 | 21.8 {39.7] 2.8 22.7 273.9 15.7 28.2 112.8 1.5 27.1 |112.7
1953

Jan. 93 || 466.6)1.8| 0.8 | 6.8|141.1 | 295.6 | 20.5 [ 43.7| 4.7 9.2 257.6 14.3 29.6 107.5 1.5 25.4 11247
Feb, 94 || 456.5|3.2| 1.1 7.21140.0 |283.5 | 21.5 [ 46.4| 5.5 8.1 243.7 14.0 30.1 108.7 2.3 27.3 |125.0
March| 96 | 469.0]2.8| 1.0] 9.8[152.4 |280.8 | 22.2 1147.2]| 5.1 16.9 247.4 8.2 30.2 114.0 2.3 23.2 [128.8
April | 97| 481.0)3.7|1.0| 7.3|158.6 |287.9 | 22.5 [52.9| 44| 18.4 [247.7 8.9 31.2 | 117.5 2.6 19.4 |137.6
May 98 | 508.513.8/ 0.9 6.9]|173.0 |{299.5 | 24.4 || 53.5] 4.1 19.9 264.8 9.3 32.1 124.8 2.7 17.1 |141.2
June 98 | 524.4 3.6 0.9 | 7.3|182.4 |304.5 | 25.7 [ 54.6| 3.9 14.1 281.3 10.6 32.3 127.6 3.8 15.6 }144.1
July 98 || 540.9(3.7| 0.8 | 7.0{192.4 [309.1 | 27.9 || 55.9! 4.2 13.2 293.9 10.2 33.6 129.9 3.9 19.2 [ 147.9
Aug. 100 || 547.9|3.7| 1.0 6.6 198.5 [309.8 | 28.3 57.3( 7.6 10.4 292.8 10.4 35.5 133.9 3.8 16.6 {150.8
Sep. 100 | 560.1(5.1| 0.8 7.7]202.3 |314.1 30.1 56.2 |10.6 11.6 297.0 9.2 36.7 138.8 3.8 19.0 | 148.3
Oct. | 101 | 581.5|5.0| 1.0 | 9.6 205.4 [329.7 | 30.8 |[54.9(15.3 16.9 303.7 8.7 39.8 142.2 1.3 19.6 |148.5
Nov. | 101 | 609.2] 6.6 1.1 |10.1]205.1 | 357.8 | 28.5 (|57.3[20.0 20.2 3120 | 15.9 40.2 1436 3.5 21.2 [ 146.5
Dec. | 102 || 678.4(9.5| 2.3 | 9.2/210.7 | 414.1 | 32.6 | 59.6|20.8 17.9 377.1 17.2 41.8 144.0 3.5 25.0 |137.7
1954

Jan, 112§ 670.315.3| 1.1 {10.1|208.3 | 414.2 | 31.3 | 60.9 /20.6 7.7 384.3 15.9 43.3 137.6 4.0 17.6 |142.2
Feb, 114 || 672.5|4.21 1.0 | 8.8(223.0 [406.7 | 28.8 | 63.6(14.6 7.2 401.9 7.7 44.6 132.9 3.5 12,6 |131.4
March| 116 || 683.4|(5.3]| 1.0 | 8.7|234.5 | 404.2 | 29.7 [ 65.0|16.8 12.0 402.2 5.4 45.1 136.9 4.1 10.0 {135.4

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Alterations arise through merging of

institutions or through adding new institutions which are required to render returns. — 2) Not identical with the similarly named balance-

sheet item. Includes all those items of the return which are not specified in the table.

b) Volume of Credit

Of which
Short-Term Lendings Medium
Total (for a pe;u:;‘io&l)lihl:)ss than Term Lendings| Long-Term
", Volume including !.endn!gs
Position of of which medium-term | including
at end Credit Transitory 1°“¥'f°1’m
of Month 1) Credits (from | Transitory
Total Discount | 6 months Credits
Debtors | "Cr gits | to less than (4 years
4 years) and over)
1 2 3 4 5 6
1952
September 497.7 391.7 75.6 316.1 105.7 0.3
October 519.9 407.9 86.8 . 321.1 1115 0.5
November 542.2 418.3 94.1 324.2 123.3 0.6
December 602.6 441.4 137.8 303.6 159.5 1.7
1953
January 588.6 420.1%) | 129.0 291.1 166.8 1.7
February 577.2 411.4 119.6 291.8 164.1 1.7
March 587.7 420.1 115.1 305.0 165.9 1.7
April 608.0 432.6 116.4 316.2 173.6 1.8
May 636.6 454.8 122.7 332.1 179.1 2.7
June 652.8 462.0 119.1 342.9 187.9 2.9
July 676.4 478.4 117.9 360.5 194.2 3.8
August 683.7 481.3 114.2 367.1 198.5 3.9
September 692.1 483.3 112.5 370.8 204.9 3.9
October 712.3 491.7 116.8 374.9 216.7 3.9
November 736.8 501.6 127.1 374.5 231.3 3.9
December 793.8 527.0 151.9 375.1 262.5 4.3
1954
January 788.5 523.8 154,5 369.3 260.0 4.7
February 779.8 518.8 150.6 368.2 256.4 4.6
March 790.3 526.0 144.9 381.1 259.6 4.7
*) Alterations as compared with previously published figures are due to subsequent corrections.
— 1) The figures also include the purchasing credits granted to traders, and small amounts of
*Other Credits“. — 2) Decline partly due to transfer to medium-term lendings.
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V1. Consolidated Condition Statement for all Credit Institutions, including the Central Banking System*)
' (In millions of DM)

Assets
Lendings to Non-bank Customers Eunl
. qualisation 7
Of which: Amo_unts ualisad Difference
credited and non- | Securities between
Positi Total Short-term Lendings | Medium to the interest- d Real Inter-
osition ota and Federal | Foreign bearing an Estate Bank Other
at end of Total Credit Central Long-term | Govern- | Assets?) Bonds Syndm;a te and Claims Assets
of Assets ota Institutions | Banking |Lendings ment (according |  Parti- Buildines d %)
Month outside the | ¢ Lenadings, | tothe | ioations | L OIRES | An¢
Central ystem | including | in respect Laws for Liabilities
Banking | (BdL and | Transitory |of Coinage lvﬁmf:etary 3)
System | LCB's)') | Credits eform)
1 2 3 4 5 6 7 3 ) 10 11 12
1952 Sep. 57,458 33,670 19,006 486 14,178 765 4,599 14,792 1,175 734 — 243 1,966
Oct. 58,549 34,393 19,326 395 14,672 786 4,912 14,790 1,200 745 — 220 1,943
Nov. 59,588 35,289 19,633 500 15,156 809 4,962 14,793 1,237 765 — 397 2,130
Dec. 61,683 36,958 20,190 788 15,980 828 4,994 14,881 1,317 777 — 159 2,087
1953 Jan, 62,134 37,508 20,639 440 16,429 . 844 5,071 14,879 1,603 799 - 362 1,792
Feb. 63,379 38,344 21,075 484 16,785 858 5,310 14,880 1,600 812 — 352 1,927
March 64,365 38,834 21,191 425 17,218 | 870 5,442 14,872 1,613 821 — 333 2,246
Apl’i] 65,593 39,591 21,413 383 17,795 - 886 5,778 14,882 1,740 830 — 210 2,096
May 66,868 40,306 21,625 373 18,308 895 6,057 14,885 1,901 843 — 308 2,289
June 67,875 | 41,052 21,817 415 18,820 907 6,384 14,885 1,941 854 — 444 2,296
July 69,485 41,730 21,954 411 19,365 917 6,862 14,876 2,081 870 — 336 2,485
Aug. 70,851 42,682 22,092 527 20,063 921 7,240 14,872 2,241 895 — 388 2,388
Sep. 72,007 43,694 22,577 399 20,718 928 7,391 14,872 2,318 907 — 442 2,339
Oct. 72,876 44,225 22,482 368 21,375 932 7,708 14,877 2,417 923 — 614 2,408
Nov. * 74,014 45,009 22,640 380 21,989 936 7,981 14,871 2,526 940 — 755 2,506
Dec. 76,454 46,352 22,936 662 22,754 939 8,436 14,911 2,582 963 — 480 2,751
1954 Jan, 77,448 46,990 23,390 422 23,178 941 8,829 14,905 2,790 980 — 675 2,688
Feb. 79,137 47,890 23,549 464 23,877 944 9,115 14,891 2,964 993 — 748 3,088
March 80,805 48,588 23,876 405 24,307 949 9,448 14,882 3,184 1,007 — 579 3,326
Liabilities
Funds received at Medium and Long Term_ Capital
Circulation Of which: Counter- C1r: and
of Notes art culation | Reserves
Position Total and C,gin Monies Ac%oun s Foreign | of Bank | according| Other
atend of the Credit . taken | 'e | Liabilities Notes to Liabilities
of Liabilities |lnstitutions, | 10tal Savings Time Bonds®) | 1o at Bankin 8) issued in | German %
Month Bnd Sisil‘t Deposits | Deposits onger tem Svete mg West | Banking
eposits!) Non-bank | °7 Berlin Law
Creditors Art. 11
13 1¢ 15 16 17 18 19 20 21 22 23 24
1952 Sep. 57,458 23,996 23,910 6,458 7,401 2,697 7,354 833 384 563 2,258 5,514
Oct. 58,549 24,069 24,741 6,696 7,653 2,773 7,619 785 523 583 2,269 5,579
Nov. 59,588 24,339 25,380 6,882 7,764 2,856 7,878 788 534 594 2,278 5,675
Dec. 61,683 25,180 26,640 7,404 7,759 3,028 8,449 738 449 600 2,353 5,723
1953 Jan, 62,134 24,495 27,979 7,730 8,421 3,153 8,675 734 330 602 2,377 5,617
Feb. 63,379 24,792 28,827 7,986 8,736 3,251 8,854 553 325 619 © 2,403 5,860
March 64,365 24,874 29,490 8,197 8,851 3,362 9,080 538 321 627 2,485 6,030
Apl‘il 65,593 25,056 30,464 8,448 9,210 3,473 9,333 498 349 634 2,548 6,044
May 66,868 25,413 31,241 8,659 9,476 3,640 9,466 449 368 634 2,731 6,032
June 67,875 25,800 31,784 8,902 9,443 3,775 9,664 427 369 639 2,785 6,071
July 69,485 25,865 32,980 9,126 9,958 3,940 9,956 471 395 645 2,816 6,313
Aug. 70,851 26,508 33,816 9,375 10,183 4,085 10,173 498 399 650 2,846 6,134
Sep. 72,007 26,909 34,505 9,614 10,268 4,219 10,404 503 404 646 2,866 6,174
Oct. 72,876 26,932 35,134 9,977 10,154 4,410 10,593 414 387 652 2,891 6,466
Nov. 74,014 27,590 35,716 10,314 10,071 4,596 10,735 417 360 657 2,921 6,353
Dec. 76,454 29,1789 37,247 11,241 9,940 4,932 11,134 385 407 -9 2,988 6,249
1954 Jan. 77,448 28,760 38,723 12,013 10,288 5,135 11,287 283 454 —-— 3,012 6,216
Feb. 79,137 29,073 39,994 12,762 10,238 5,461 11,533 298 490 — 3,035 6,247
March 80,805 , 29,498 41,115 13,209 10,491 5,559 11,856 323 511 —_ 3,078 6,280

%) Bank deutscher Linder, Land Central Banks, Banks outside the Central Banking System including Institutions financing Instalment Buying, Postal
Cheque Offices and Postal Savings Bank Offices, Reconstruction Loan Corporation, and Finanzierungs-AG, Speyer, but excluding those Agricultural
Credit Cooperatives which had on 31 March 1948 a balance-sheet total less than RM 2 million. — ) Including securities sold by non-bank customers, —
%) Central Banking System: Gold, Credit Balances in Foreign Currency (including balances with E.P.tL), Foreign Notes and Coin and Foreign Cheques:
Foreign Trade Banks: Credit Balances at Foreign Banks. — 3) Volume of inter-bank indebtedness (Assets) at end of March 1954 DM 20,587 million.
— %) Cf. column 1 or, for the period before 1952, the total of columns 1 and 16, of Table VIII, “Notes and Coin in Circulation, and Bank Deposits”, —
5) Set off against own bonds held by the credit institutions. — ¢) Central Banking System: Liabilities towards E.P.U., DM Balances of Foreign Banks, Export
Letters of Credit, as from September 1952 ULS. dollar Accounts Brazil, and, as from May 1954, ULS. Dollar Accounts of Foreign Trade Banks; Foreign
Trade Banks: DM Balances of Foreign Banks, — 7) Including Global Adjustment of Values according to Administrative Order, issued by the Federal
Finance Minister on 15 December 1950, concerning Recognition for Taxation Purposes of Global Adjustment of Values in the case of credit institutions
(amounting at the end of March 1954 to DM 343 million). — ©) As from Sep. 1952 including claims in respect of cover according to Art. 11 of the Law
concerning Currency Conversion Compensation for Expelled Persons, and as from Nov. 1953 also including claims in respect of cover according to
Art. 19 of the Law concerning Old Savings Accounts, — %) Cf, footnote ) to Table VIII, “Notes and Coin in Circulation, and Bank Deposits“.
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VII. Volume of Credit

1. Lendings by the Central Banking System
to the Federal Government, the Lands, and Other Non-bank Borrowers®)
(In millions of DM)

Lendings, and Securities Purchased, by Central Banking System
Federal Government
and Federal Administrations Lands Others?)
Positiodn Of Wthh:Cmdig Of which: Eind;"dinig:
Frontn | 1ot Treasury Bills | Secn- | et pdoned
or Mo Total and Non- | Cash | respect | °.00 " | Total | Treas- Cash Total | from Insurance
interest- Ad- o r};txes ury Ad- Companies and
bearing |vances | 'MF- & o 4 Bills vances Bullding and Loan
Treasury Bonds LB.R.D. F128€ clations
1 2 3 4 5 6 7 8 9 10 11
1952 Sep‘ 486.0 303.3 120.5 — 182.8 — 26.9 11.3 15.6 155.8 43.6
Oct. 394.5 183.7 0.9 - 182.8 — 47.9 11.2 36.7 162.9 41.1
Nov. 499.5 266.9 84.1 — 182.8 —_ 64.6 11.2 53.4 168.0 42.1
Dec. 787.9 538.2 355.2 - 183.0 — 61.9 11.5 50.4 187.8 41.8
1953 Jan, 440.3 234.5 51.4 — 183.1 — 20.2 11.0 9.2 185.6 42.2
Feb. 484.5 265.6 82.5 - 183.1 - 29.0 11.0 18.0 189.9 41.4
March 424.6 218.8 35.7 - 183.1| — 12.3 11.0 1.3 193.5 41.8
April 382.5 185.1 2.0 - 183.1 — 15.4 11.0 4.4 182.0 41.7
May 372.6 183.1 — - 183.1 - 21.4 11.0 10.4 168.1 41.8
June 414.8 236.9 — — | 183.1] 53.8| 147 11.0 3.7 163.2 41,8
July 411.1 234.3 14.5 — {1831 367 15.2 4.7 105 |161.6 39.2
Aug, 526.6 350.9 130.5 - 183.1( 37.3 13.0 4.2 8.8 162.7 39.3
Sep. 399.2 221.5 16.0 -~ 183.1| 22.4 9.1 3.7 5.4 168.6 34.4
Qct. 368.1 198.0 2.5 — 183.0( 12.5 7.6 3.7 3.9 162.5 32.0
Nov, 380.1 199.3 13.0 — | 183.0| 331 109 3.7 7.2 |169.9 3%.3
Dec. 662.0 422.1 194.8 - 183.0| 44.3 45.3 3.7 41.6 194.6 25.4
1954 Jan, 421.9 225.5 3.0 - 183.0| 39.5 10.9 3.2 7.7 185.5 24.8
Feb. 463.7 274.3 53.6 — 183.0| 37.7 4.8 2.0 2.8 184.6 24.6
March 404.6 219.7 — — 183.0| 36.7 0.1 — 0.1 184.8 24.0
April 369.9 188.7 - - 183.0 5.7 - — — 181.2 23.9

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Including, in addition to
the items shown in column 11, direct credits to business and private customers (granted only by the Land Central Banks of
the French Zone), advances on Equalisation Claims to insurance companies and building and loan associations, cash advances

to other public authorities, and securities, so far as the latter are not included in column 6.

2. Lendings by the Central Banking System to Credit Institutions, Reconstruction Loan Corporation,
and Berlin Central Bank*)
(In millions of DM)

Credit Institutions in the German Federal Republic (excluding R.L.C.)
Of which: Reconstruc- Berlin
Position at Equalisation tion Logn Central Bank
End of Month Totall) Discount Advances Claims Corporation %
Credits?) on Security Purchased
from Banks
2 | 3 4 5 6
1952 September 3,125.2 2,633.99) 192.4 298.9 424.3 14.9
October 2,741.6 2,352.4 107.7 281.5 423.3 17.4
November 2,774.4 2,382.9 116.4 275.1 461.8 18.4
December 3,867.8 3,359.1 250.7 258.0 468.3%) 21.7
1953 January 3,078.0 2,737.2 102.1 238.7 452.5 22.1
February 2,968.7 2,612.0 127.2 229.5 420.1 25.7
March 2,839.2 2,458.2 159.1 221.9 399.1 25.6
April 2,423.8 2,096.1 116.6 211.1 383.8 24.7
May 2,272.8 1,942.0 125.8 205.0 314.3 24.8
June 2,463.2 2,076.2 186.3 200.7 283.3 20.7
]u]y 2,056.8 1,750.6 115.5 190.7 278.5 19.0
August 2,259.8 1,968.4 106.3 185.1 262.5 18.7
September 2,517.9 2,177.3 160.6 180.0 243.5 17.6
October 2,245.0 1,966.8 104.7 173.5 230.0 16.5
November -2,304.1 2,012.4 123.5 168.2 189.3 16.7
December 3,215.4 2,808.6 237.7 169.1 225.6 15.9
1954 January 2,104.4 1,906.4 . 86.5 111.5 200.6 14.7
February 2,228.8 2,021.9 110.0 96.9 185.0 12.9
March 2,396.1 2,176.2 129.0 90.9 161.3 13.2
April 1,869.6 1,700.6 83.8 85.2 187.4 13.6
*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Including foreign
bills and export drafts purchased. — %) The lendings to the Berlin Central Bank comprise inland and foreign bills
purchased, export drafts purchased, and Equalisation Claims accepted as security for advances. — 3) As from Sep-
tember 1952, including the bills of the Import and Storage Agency held by the BdL. — %) As from December 1952,
partly converted into 5%/2%/0 Reconstruction Loan Corporation bonds, resulting in a corresponding increase in the
securities held by the Bank deutscher Linder.
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3, Short, Medium and Long-Term Lendings by Credit Institutions
a) Area of the German Federal Republic
Monthly Banking Statistics®)?); Collected jointly by the Bank deutscher Linder and the Land Central Banks

from the Credit Institutio

ns in the Area of the German Federal Republic

VIL Volume of Credit

(In millions of DM)
Lendings to Non-Bank Customers
Total Columns 1—6 comprise Lendings to:
Total of which Medi Business and Private Customers
edium- . )
Position of Debtors Di Term Lf:fd;{g:‘ Total of which Medium of which |1 ong-Term
at End Short- Credits, | Lendings | of Debtors Term Lendings
of Term of | Treasury g?:éuilr‘;f Short- Lendings Gincluding
Month Lendings which Blll\}zg'nd 6 g:ﬂhs Transitory Tem °_£ Di Deb Transi- | long-term
ont (for a Total |Accept-| Interest- | to less Credits) | Lendings which |Uiscount) (from €ot- | “eory | Tramsitory
period of a Bearing than (4 years (fora Total Accept- Credits | 6 months ors Credits Credits)
enontin Credits | Teeawary | #year) | wnd gven) et o ance o e andlovet)
6 months) Bonds %) ess than .
6 months) Credits 4 years) 3
1 2 3 | 4 5 6 7 8 | 9 10 11 12 13 | 14
1953
Feb. 20,290.5 {11,015.4 |(1,172.7| 9,275.1| 2,240.0 [12,033.0 |19,145.3 |10,749.4 | 1,172.7 | 8,395.9 |1,877.4 |1,694.8] 182.6 |10,170.3
March 20,386.3 ) 10,950.4 [1,083.9( 9,435.9 | 2,343.7 12,325.0 [19,234,2 | 10,648.9 1,083.9 | 8,585.3 |1,982.5 [1,790.8] 191.7 10,446.9
April 20,621.4 |11,009.6 (1,059.3] 9,611.8 | 2,440.0 12,674.2 {19,377.1 [10,711.8 1,059.3 | 8,665.3 |2,068.7 |1,879.6, 189.1 10,723.7
May 20,789.74 | 11,111.1%)| 997.4| 9,678.6 | 2,512.5 |13,069.6. |19,505.1)[10,861.7%)| 997.4 | 8,643.4 |2,133.2 [1,942.7| 190.5 |11,073.3
June 21,023.8 |11,154.4 935.4| 9,869.4| 2,610.6 13,435.0 |19,679.2 | 10,956.7 935.4 | 8,722.5 |2,198.1 [2,001.4] 196.7 11,382.2
]uly 21,162.6 | 11,127.1 924.4(10,035.5 | 2,736.3 13,823.7 [19,768.5 |10,934.1 924.4 | 8,834.4 |2,312.3 [2,110.7| 201.6 11,691.4
Aug. 21,364.5 | 11,324.9 947.6|10,039.6 | 2,782.7 14,446.6 [19,875.4 |11,118.7 947.6 | 8,756.7 |2,351.6 |2,151.3] 200.3 12.073.3
Sep. 21,855.6 11,975._0 1,019.9| 9,880.6 | 2,910.6 |14,957.0 |20,345.6 |11,704.9 | 1,019.9 | 8,640.7 [2,494.4 [2,282.8) 211.6 |[12,522.4
Oct. 21,746.9 |12,051.3 [1,041.7| 9,695.6 | 3,044.0 15,482.2 }20,390.9 |11,741.4 1,041.7 | 8,649.5 12,601.0 [2,396.8] 204.2 12,966.6
Nov. 21,874.7 12,226.1 |1,051.9| 9,648.6 | 3,173.7 15,951.0 |20,542.4 |11,911.5 1,051.9 | 8,630.9 {2,687.9 |2,491.6| 196.3 13,369.6
Dec. 22,094.7 | 11,908.4 {1,077.2/10,186.3 | 3,318.1 16,539.9 |20,975.3 |[11,639.6 1,077.2 | 9,335.7 [2,813.8 [2,621.1| 192.7 13,854.6
1954 ’
Jan, 22,559.1 |12,431.0 {1,071.8(10,128.1 | 3,283.6 |16,959.6 |21,144.7 |12,138.2 | 1,071.8 | 9,006.5 |2,779.1 [2,589.4] 189.7 |14,146.4
Feb. 22,721.1 {12,557.4 |1,056.2/10,163.7 | 3,374.1 17,562.0 |21,374.0 {12,292.9 1,056.2 | 9,081.1 |2,852.7 |2,654.5| 198.2 14,508.6
March 23,058.5 {12,761.0 972.9,10,297.5 | 3,412.7 17,994.1 |21,723.0 |12,457.9 972.8 | 9,265.1 |2,846.0 [2,658.7| 187.3 14,830.2
Aprilp) 23,063.0 ° 953.6 3,471.6 18,407.7 |{21,689.3 953.6 2,917.8 [2,720.0| 197.8 [15,148.0
Lendings to Non-Bank Customers (cont'd Inter-Bank Credits
Columns 1—6 comprise Lendings to: Total of which Medium-Term
Public Authorities ‘;tfa Debtors Le(rfldmgs Long-Term|
Tom i
Position Total of which Medium- of which  |Long-Term| Short- 6 months Lendings
at End Shof : Term Lendings | Tflr_m ﬁ_f - toless than | (including
of Tort' Bills and . Lendings | Gincluding || ~ERAINES VXI Discount| 4 years) Traxgxsitory
Month erm Non- Dis- Debt Transi-| long-term Total ¢~ | Credits Credits)
ont Lendings | Debtors | Interest- | count (from 0% | tory ‘| Transitory (for a cept- of (4 years
(fora Bearing | Credi 6 months ors Credi Credits) period of ance which | and over)
eriod of Treasury Tedits|  ¢o less Tedits| (4 years less than Credi Total b P
ll,en thaon Bonds than and over) 6 months) redits Debt-
8
6 months) 4 years) ) ors
15 16 17 18 19 20 21 22 23 24 | 2 26 27 28 29
1953 _
Feb. 1,145.2 266.0 841.4 37.8 362.6 355.6 7.0 1,862.7 2,684.4 897.5 10.4 [1,786.9 | 299.6 | 290.4 1,807.6
March 1,152.1 301.5 802.9 47.7 361.2 357.9 3.3 1,878.1 2,886.9 (1,050.2 9.3 11,836.7 | 322.7 | 314.2 1,886.3
April 1,244.3 297.8 893.1 53.4 371.3 368.1 3.2 1,950.5 2,815.1 1,043.7 9.8 |1,771.4 | 328.6|318.1 1,929.0
May 1,284.6 | 249.4 978.3 56.9| 3793 |376.4| 2.9 | 1,996.3 | 2,852.15 (1,126.85)| 7.6 |1,725.3 | 323.4|312.2 | 1,963.5
June 1,344.6 197.7 1,087.7 59.2 412.5 409.9 2.6 2,052.8 2,878.6 |1,228.6 9.6 [1,650.0 | 330.2|318.6 2,022.8
]uly 1,394.1 193.0 1,140.1 61.0 424.0 421.4 2.6 2,132.3 2,942.6 |(1,357.7 12.3 11,584.9 | 355.3 | 344.2 2,096.8
Aug. 1,489.1 206.2 1,225.9 57.0 431.1 428.6 2.5 2,373.3 2,683.4 |(1,082.0 11.5 |1,601.4 | 347.1|333.7 2,181.5
Sep. 1,510.0 270.1 1,181.5 58.4 416.2 413.8 2.4 2,434.6 2,745.1 1,180.6 12.3 |1,564.5 | 341.9 | 325.0 | 2,253.4
Oct, 1,356.0 309.9 994.7 51.4 443.0 440.6 2.4 2,515.6 2,754.6 |1,278.7 15.5 |1,475.9 | 357.4|327.0 | 2,311.2
Nov. 1,332.3 314.6 973.4 44.3 485.8 483.5 2.3 2,581.4 2,592.7 |1,095.4 20.8 [ 1,497.3 | 377.0| 369.5 2,403.1
Dec. 1,119.4 268.8 809.2 41.4 504.3 502.0 2.3 2,685.3 2,650.7 |1,186.3 24.6 | 1,464.4 | 381.4|374.6 2,519.3
1954
Jan. 1,414.4 292.8 1,077.0 44.6 504.5 503.7 0.8 2,813.2 2,546.9 |1,210.8 24.6 |1,336.1 | 374.6 | 369.5 2,683.0
Feb. 1,347.1 264.5 1,033.0 49.6 521.4 520.6 0.8 3,053.4 2,549.7 1,204.1 28.6 | 1,345.6 | 377.1|370.9 | 2,781.0
March 1,335.5 303.1 975.7 56.7 566.7 565.9 0.8 3,163.9 2,76%9.7 [1,267.1 33.1 |1,502.6 | 388.6]378.1 2,921.5
Aprilr) 1,373.7 1,025.9 553.8 |553.0 | 0.8 | 3,259.7

*) Alterations as compared with previously published figures are due to subsequent corrections, — !) Excluding Bank deutscher Linder and Land Central
Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
buying. Also excluding almost all of those Agricultural Credit Cooperatives which had on 31 March 1948 a balance-sheet total less than RM 2 million.
The proportion of the institutions thus disregarded to the balance-sheet total shown in thetables is very small. — 2) Includes medium-term transitory
credits, — 3) Mortgages, loans based on communal security, other long-term lendings, and long-term transitory credits, — 4) Including statistical increase
of some DM 36 million (due to the progress made in establishing conversion accounts). — 5) Including statistical increase of some DM 5 million due to

the progress made in establishing conversion accounts. — p) Provisional figures.
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VIL Volume of Credit 3. Short, Medium and Long-Term

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

Lendings.to
Total Columns 1—é
of which Business and Private Customers
Position Tgtfal Debtors Medium- |Long-Term of which of which L T
at Fnd Discount | Term | Lendings | Total _— —\Long-Term
of S’?ort- Credits, |Lendings | (including of Debtors M.f.g:;lnm I..endings
Month :[r.m Treasury long-term | Short- Lendin (including
1953 | endings of Bills and s (h’°“:hs Transitory| Term of & . !Igng-t.erm
or (fora Total x:}:le;li_ I nljeorzs't tnc‘)c;:ss Credits) | Lendings which |Discount (fromh Debt- T::i'l- (r;re.:;itt:;-y
1954 piriOd ance Bearing than (4 years (for a Total | Accept- Credits |6 :2012; S| ors Credits
(])1 ess Credits Treasury 4 years) | and over) | period ance than (4 years
t anhé Bonds 2 ?) of less than Credits 4 years) and over)
months) 6 months) ye %)
1 | 2 | 3 | 4 | 5 | 6 | 7 | 8 | 9 | 10 | 11 | 12 | 13 | 14

Area of the German Federal Republic

Nov. 21,874.7 |12,226.1 ‘ 1,051.9 9,648.6 3,173.7 { 15,951.0 | 20,542.4 11,911.5 1,051.9 |8,630.9 [2,687.9 (2,491.6 196.3 113,369.6
Dec. 22,094.7 [11,908.4 | 1,077.2 | 10,185.3 3,318.1| 16,539.9 | 20,975.3 11,639.6 |1,077.2 [9,335.7 (2,813.8 2,621.1 192,7 |13,854.6
Jan. 22,559.1 12,431.0 | 1,071.8 | 10,128.1 3,283.6 | 16,959.6 |21,144.7 12,138.2 |1,071.8 {9,006.5 {2,779.1 |2,589.4 189.7 |14,146.4
Feb. 22,721.1 12,557.4 1,056.2 | 10,163.7 3,374.1|17,562.0 | 21,374.0 12,292.9 1,056.2 |9,081.1 (2,852.7 (2,654.5 198.2 (14,508.6
March | 23,058.5 |12,761.0 972.9 | 10,297.5 3,412.7 | 17,994.1 | 21,723.0 12,457.9 972.8 (9,265.1 |2,846.0 |2,658.7 187.3 [14,830.2
Baden-Wiirttemberg
Nov. 3,095.3 1,884.6 \ 163.9 1,210.7 570.8 | 2,670.1 2,987.1 1,844.0 163.9 |1,143.1 400.5 392.3 8.2 | 2,307.8
Dec. 3,110.6 1,834.9 159.8 1,275.7 600.7 | 2,756.3 3,002.9 1,791.9 159.8 {1,211.0 427.0 419.1 7.9 2,385.2
Jan. 3,147.1 1,906.1 155.8 1,241.0 §99.3 1 2,809.6 3,036.5 1,862.0 155.8 |1,174.5 427.6 417.5 10.1 ] 2,432.4
Feb. 3,198.1 1,933.6 152.7 1,264.5 614.4| 2,855.2 3,086.7 1,890.4 152.7 11,196.3 440.6 430.3 10.3 | 2,473.6
March | 3,274.3 1,974.5 147.3 1,299.8 633.9| 2,905.8 3,164.9 1,931.1 147.3 |1,233.8 454.4 444.9 9.5 | 2,514.7
Bavaria
Nov. 3,370.5 2,118.5 147.3 1,252.0 419.8 | 2,980.5 3,219.5 2,100.5 147.3 |1,119.0 370.9 353.7 17.2 | 2,538.6
Dec. 3,402.5 2,116.9 136.4 1,285.6 436.2| 3,081.7 3,270.5 2,093.2 136.4 |1,177.3 378.6 361.6 17.0| 2,633.1
Jan. 3,477.7 2,182.1 131.5 1,295.6 417.4| 3,149.5 3,308.0 2,157.8 131.5 |1,150.2 371.2 354.4 16.8 | 2,689.8
Feb. 3,488.4 2,147.7 129.7 1,340.7 448.4 | 3,232.6 3,305.7 2,128.2 129.6 |1,177.5 382.5 365.5 17.0| 2,757.8
March | 3,514.8 2,138.7 91.1 1,376.1 480.0| 3,305.4 3,329.1 2,122:8 91,0 (1,206.3 383.7 366.6 17.1] 2,816.2
Bremen
Nov. 542.5 334.0 61.0 208.5 23.7 635.7 522.0 329.0 61.0 193.0 23.2 18.3 4.9 584.5
Dec. 551.1 329.2 66.6 221.9 27.5 666.9 530.6 324.2 66.6 206.4 27.0 22.0 5.0 614.7
Jan. 572.2 347.4 64.1 224.8 28.4 672.7 551.6 342.4 64.1 209.2 27.5 22.6 4.9 620.1
Feb. 572.6 352.9 54.9 219.7 28.0 682.4 550.4 346.2 54.9 204.2 271 22,5 4.6 628.1
March 600.5 365.2 48.5 235.3 25.6 699.8 579.3 358.5 48.5 220.8 24.8 20.3 4.5 640.0
Hamburg
Nov. 2,019.0 1,239.8 231.3 779.2 211.7 | 673.1 1,996.1 1,235.7 231.3 760.4 176.0 172.4 3.6 644.0
Dec. 2,028.6 1,127.5 244.5 901.1 220.0 687.7 2,009.1 1,126.8 244.5 882.3 183.6 180.5 3.1 657.9
Jan. 2,052.5 1,204.3 237.5 848.2 215.4 716.1° | 2,022.7 1,203.5 237.5 819.2 176.0 172.9 3.1 684.4
Feb. 2,068.0 1,239.2 229.8 828.8 226.4 740.9 2,040.1 1,238.4 229.8 801.7 185.2 180.6 4.6 704.8
March | 2,164.8 1,338.2 226.3 826.6 217.9 755.0 2,141.4 1,337.5 226.3 803.9 176.3 170.9 5.4 723.6
Hesee
Nov. 1,878.9 1,020.7 76.1 858.2 397.2 899.9 1,725.8 1,000.6 76.1 725.2 326.4 302.7 23.7 683.8
Dee. 1,906.0 1,007.7 77.9 898.3 385.9 936.0 1,767.2 989.9 77.9 777.3 318.1 302.5 15.6 702.7
Jan. 1,954.3 1,044.4 79.4 909.9 398.3 941.8 1,784.5 1,024.9 79.4 759.6 321.0 306.0 15.0 710.4
Feb. 1,989.7 1,070.9 80.7 918.8 400.4 960.1 1,842.8 \ 1,053.1 80.7 789.7 326.2 314.2 12.0 736.5
March | 2,020.6 1,079.5 76.6 941.1 410.9 978.4 1,877.0 1,060.3 76.6 816.7 334.5 323.3 11.2 752.7
Lower Saxony
Nov. 1,945.3 1,213.8 60.1 731.5 124.6! 1,774.4 1,836.4 l 1,192.2 60.1 644.2 120.7 116.9 3.8 1,497.9
Dec. 1,975.0 1,194.2 54.8 780.8 140.4| 1,852.4 1,872.9 . 1,166.5 54.8 706.4 135.9 132.6 3.3 1,566.0
Jan, 2,024.2 1,247.3 58.8 776.9 139.8 1,901.9 1,919.7 1,217.4 58.8 702.3 135.3 132.0 3.3| 1,604.6
Feb. 2,109.7 1,298.8 57.8 810.9 139.7 | 1,940.5 1,985.7 1,272.8 57.8 712.9 134.7 131.2 3.5 | 1,641.6
March 2,153.0 1,322.2 57.5 830.8 146.7 | 1,971.3 2,018.3 1,296.6 57.5 721.7 141.8 137.0 4.8 | 1,665.0

#) For the classification by Lands the lendings of the large banks’ branches located in the various Lands have been included in the regional totals. —
Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan ‘Corporation, Finag, and institutions financing instalment
RM 2 million. — 2) Includes medium-term transitory credits. — 3) Mortgages, loans based on communal security, other long-term lendings and long-
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Lendings by Credit Institutions (cont’d)

Lands ¥)

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

of DM)

VII. Volume of Credit

Non-Bank Customers

Inter-Bank Credits

comprise Lendings to: of which Medium-Term
Public Authorities Debtors Lendings
. . Total (from Long-Term
of which of which £ .
Total Long-Term o 6 months Lendings | Position
of Medium- Le ngdin Short- to less than | (including | at End
Short- Treasury Term (inclu diis Terfn of 4 years) long-term of
Term Bills Lendings lone-t mﬁ Lendings which |Discount —— | Transitory | Month
Lendings and : Transi- T::gsi:or T Ac- | Credits Credits) | 1953
(for 2 | Debt Non- [Discount| (from | pepy. Credi Vi (for a otal cept- i or
riod EPIOTS | nterest- | Credits | 6 months | oy to?f redits) | period ance fl'ch | (4 years 1954
%ef less Bearing to less Credits (4 years of less - |Credits Total ]va Ll,t and
than 6 Treasury than and than 6 ebt- | over) %)
ors
months) Bonds 4 years) over) %) months)
15 16 17 18 19 20 21 | 22 23 | 24 25 | 2 27 28 29
Area of the German Federal Republic
1,332.3| 314.6 973.4 44.3 485.8 483.5 2.3 2,581.4 2,592.7 [1,095.4 20.8 (1,497.3 [ 377.0 |369.5 | 2,403.1 Nov.
1,119.4| 268.8 809.2 41.4 504.3 502.0 { 2.3 2,685.3 2,650.7 |1,186.3 24.6 |1,464.4 |381.4 |374.6 | 2,519.3 Dec.
1,414.4| 292.8 |1,077.0 44.6 504.5 503.7 0.8 2,813.2 2,546.9 1,210.8 24.6 i1,336.1 | 374.6° | 369.5 | 2,683.0 Jan.
1,347.1| 264.5 |1,033.0 49.6 521.4 520.6 0.8 3,053.4 2,549.7 |(1,204.1 28.6 [1,345.6 | 377.1 |370.9 | 2,781.0 Feb.
1,335.5| 303.1 975.7 56.7 566.7 565.9 0.8 3,163.9 2,769.7 (1,267.1 33,1 |1,502.6 | 388.6 |378.1 | 2,921.5 March
Baden-Wﬁrtteniberg
108.2 40.6 62.1 5.5 170.3 168.8 1.5 362.3 293.6 119.8 2.8 173.8 37.9 37.9 113.0 Nov.
107.7 43.0 59.9 4.8 173.7 172.2 1.5 371.1 296.7 122.7 3.0 174.0 40.8 40.8 117.5 Dec.
110.6 44.1 61.9 4.6 171.7 171.7 — 377.2 288.7 124.8 2.9 163.9 38.7 38.7 119.0 Jan.
111.4 43.2 63.6 4.6 173.8 173.8 - 381.6 270.8 117.4 3.0 153.4 42.4 42.4 122.5 Feb.
109.4 43.4 61.3 4.7 179.5 179.5 — 391.1 281.1 127.7 2.7 153.4 44.1 44.1 115.2 ‘March
Bavaria
151.0 18.0 121.4 11.6 48.9 48.1 0.8 441.9 347.3 184.1 1.0 163.2 27.5 27.5 165.4 Nov.
132.0 23.7 98.2 10.1 57.6 56.8 0.8 448.6 378.8 205.1 1.5 173.7 34.2 34.2 -174.8 Dec.
169.7 24.3 135.3 10.1 46.2 45.4 0.8 459.7 394.0 207.7 2.1 186.3 30.7 30.7 178.6 Jan.
182.7 19.5 151.9 11.3 65.9 65.1 0.8 474.8 390.3 202.6 3.4 187.7 31.2 30.2 181.7 Feb.
185.7 15.9 155.4 14.4 96.3 95.5 0.8 489.2 365.1 212.4 3.0 152.7 31.5 31.5 195.1 March
Bremen
20.5 5.0 15.5 0.0 0.5 0.5 - 51.2 93.8 63.0 0.4 30.8 - - 18.5 Nov.
20.5 5.0 15.5 0.0 0.5 0.5 — 52.2 91.9 55.2 0.3 36.7 — — 19.8 Deec.
20.6 5.0 15.5 0.1 0.9 0.9 - 52.6 81.1 53.6 0.3 27.5 0.0 0.0 21.0 Jan.
22.2 6.7 15.5 0.0 0.9 0.9 - 54.3 70.9 438 | 0.4 27.1 0.0 0.0. 21.9 Feb.
21.2 6.7 14.5 0.0 0.8 0.8 - 59.8 74.2 46.7 0.5 27.5 0.1 0.1 22.5 March
Hamburg
22.9 4.1 18.8 0.0 35.7 35.7 — 29.1 105.8 51.8 6.7 54.0 17.7 16.1 88.3 Nov.
19.5 0.7 18.8 0.0 36.4 36.4 — 29.8 148.9 89.9 6.5 59.0 | 17.7 | 16.1 91.3 Dec.
29.8 0.8 29.0 0.0 39.4 39.4 — 31.7 140.8 80.8 7.2 60.0 19.5 17.9 93.9 Jan.
27.9 0.8 27.1 0.0 41.2 41.2 - 36.1 116.2 62.1 7.6 54,1 | 24.2 | 22.6 92.4 Feb.
23.4 0.7 22.7 0.0 41.6 51.6 - 31.4 122.6 69.8 10.5 52.8 24.3 22.7 100.1 March
’ Hesse
153.1 20.1 131.8 1.2 70.8 70.8 0.0 216.1 291.7 119.6 0.4 172.1 37.1 37.1 69.4 Nov.
138.8 17.8 119.7 1.3 67.8 67.8 0.0 233.3 271.0 91.2 0.6 179.8 51.0 51.0 74.6 Dec.
169.8 19.5 148.7 1.6 77.3 77.3 0.0 231.4 257.8 89.4 0.6 168.4 49.1 49.1 81.1 Jan.
146.9( - 17.8 127.4 1.7 74.2 74.2 0.0 223.6 259.1 103.3 0.6 155.8 47.7 47.7 82.7 Feb.
143.6| 19.2 122.7 1.7 76.4 76.4 - 225.7 264.2 101.1 0.6 | 163.1 | 47.0 | 470 85.2 March
Lower Saxony
108.9 21.6 74.8 12.5 3.9 3.9 0.0 276.5 174.7 58.9 0.0 115.8 5.9 5.9 164.9 Nov.
102.1 27.7 62.6 11.8 4.5 4.5 0.0 286.4 '195.8 69.3 0.0 126.5 6.3 6.3 175.1 Dec.
104.5 29.9 61.2 13.4 4.5 4.5 0.0 297.3 184.0 64.4 — 119.6 7.1 7.1 191.5 Jan,
124.0 26.0 82.6 15.4 5.0 5.0 0.0 298.9 199.3 66.5 — 132.8 7.3 7.3 200.0 Feb.
134.7 25.6 91.6 17.5 4.9 4.9 0.0 306.3 2235 69.7 .0 153.8 7.8 7.8 195.6 March

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits.
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VII. Volume of Credit

3. Short, Medium and Long-Term

b) By
Monthly Banking Statistics*)!); Collected jointly by the Bank deutscher Liinder
: (In millions
Lendings to
Total Columns 1—6
Position | Total of which Business and Private Customers
atffnd ShOft Debtors Discount Medium- LE:E;T:;:‘ Totfal of which ]JMedium- of which Long-Term
ort- ——————— iscoul e .
Month | Term ‘i Credits, Term (including Sho Debtors Term Lendings
1953 || 5 i ) Treasury | Lendings | joo"rs T ort- — Lendings .| Gincluding
endaings of which | Bills and (from Transitory erm . . (from Transi- | long-term
or Accept- | Non-Inter- : Lend: of which {Discount Debt- Transi
(for a Total : 6 months Credits) endings . 6 months tory ransitory
1954 iod of ance est-Bearing | ¢4 |ess than (for a Total Accept- | Credits 1 ors 4 Credits)
period o Credits Treasury IS (4 years ; ota ance to less Credits
less than Bonds 4 years)®) | and over)?) period of Credits than (4 years
6 months) less than 4 years) and over)?)
’ 6 months)
1 2 3 4 5 | 6 7 8 ] 9 10 ~| 11 12 13 14
North Rhine-Westphalia
Nov, 6,436.5 |3,140.9 218.7 3,295.6 972.3 3,643.1 5,918.5 |3,127.6 218.7 |2,790.9 829.8 755.7 74.1 2,828.9 !
Dee. 6,604.0 (3,117.6 238.6 3,486.4 1,022.4 3,810.3 6,201.0 |3,103.9 238.6 |3,097.1 875.4 797.8 77.6 2,946.4
Jan. 6,777.4 |3,241.1 248.4 3,536.3 1,026.7 3,888.5 6,173.1 3,226.2 248.4 |2,946.9 877.3 801.6 75.7 3,007.6
Feb. 6,736.0 |[3,285.3 259.4 3,450.7 1,060.1 4,020.6 6,211.9 |3,269.8 259.4 |2,942.1 914.3 830.6 83.7 3,101.8
March [6,700.0 [3,254.0 243.5 3,446.0 1,032.4 4,145.1 6,208.5 |3,237.8 243.5 |2,970.7 882.5 812.4 70.1 3,189.0
Rhineland-Palatinate
Nov, 921.0 | 555.0 343 | 366.0 109.3 447.4 890.7 552.9 34.3 337.8 | 102.6 98.5 4.1 379.5
Dec. 940.6 558.7 36.7 | 381.9 113.8 462.4 910.6 555.7 36.7 354.9 106.8 104.8 2.0 393.7
Jan. 940.3 565.6 36.9 374.7 111.8 471.4 916.2 562.8 36.9 353.4 104.8 102.9 1.9 401.3
Feb. 972.2 578.8 34.2 393.4 111.9 482.3 931.9 575.4 34.2 356.5 104.8 102.9 1.9 410.2
March 963.5 583.6 30.3 379.9 114.5 499.6 935.9 579.6 30.3 356.3 106.3 104.3 2,0 421.6
Schleswig-Holstein
Nov, 649.6 411.2 45.4 238.4 120.0 610.2 640.6 403.2 45.4 237.4 114.9 58.2 56.7 525.5
Dec. 647.5 398.2 44.7 249.3 127.9 619.7 638.1 389.7 44.7 248.4 120.6 59.3 61.3 534.7
Jan. - 664.1 419.7 42.1 244.4 126.0 632.5 654.2 410.6 42.1 243.6 120.4 61.5 58.9 546.5
Feb. 669.9 417.5 38.4 252.4 132.6 641.4 654.0 4?7.4 38.4 246.6 127.5 66.9 60.6 554.0
Mardh 679.7 431.8 41.6 247.9 136.3 658.5 671.2 424.3 41.6 246.9 131.1 68.4 62.7 567.6
Supra-Regional Institutions with Special Functions
Nov, 1,016.3 307.7 13.7 708.6 224.4 1,616.5 805.9 125.9 13.7 680.0 2229 2229 — 1,379.0
Dec. 928.7 223.6 17.2 705.1 243.4 1,666.8 772.6 98.1 17.2 674.5 240.9 240.9 — 1,420.4
Jan. 949.1 272.8 17.1 676.3 220.6 1,775.5 778.0 130.6 17.1 647.4 218.0 218.0 —_ 1,449.1
Feb. 916.3 232.7 18.7 683.6 212.2° 2,005.9 764.6 111.1 18.7 653.5 209.7 209.7 — 1,500.2
March | 987.3 273.5 10.2 713.8 2145 | 2,075.2 797.4 | 109.7 10.2 687.7 | 210.5 | 210.5 — 1,539.7

¥) For the classification by Lands the lendings of the large banks’ branches located in the various Lands have been included in the regional totals. —
Banks, excluding Postal Savings Bank Offices’ and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million. — 2) Includes medium-term transitory credits. — 3) Mortgages, loans based on communal eecurity, other long-term lendings and long-

c) West

(In millions

Lendings to
Total Columns 1—6
P‘:s}éﬁgn Total of which : Business and Private Customers?)
at En : : g
of of Debtors %‘f;‘;‘;';t Medium- Ling d'!'erm Total of of which Medium- of which Long-Term
Short- |———F— Term endings | ‘g .
Month Treasury : (including ort- Debtors ~ Term Lendings?)
Term of Billsand | Lendings . T _Leb . o eluds
1953 Lendings which | Non-Inter (from 'II‘OHg tory L edrm f which Lendings Transi %mcludmg
Saoa ransitory i i Y] f - ong-term
or (for a Total | Accept- est-Bearing | 6 months Credits) e(l:florlilgs (A whi Dlscm.mt . fﬁ ?r:?hs Debt- tory Tag o,
1954 period of Treasury to less than (4 years eriod of Total ccept- | Credits to less ors A Credits)
less than ance gﬁlllc}s- 4 years)) | and gven)®) Tessoth:n ance than Credits (4 years
6 months) Credits Debentures 6 months) Credits 4 yeats) and over)?)
1 2 | 3 4 5 6 7 ] 9 10 11 12 13 14
June 670.8 366.5 68.4 304.3 46.5 680.2 659.6 365.6 68.4 294.0 38.3 37.1 1.2 638.4
July 656.2 361.6 63.9 294.6 65.8 708.1 647.8 360.6 63.9 287.2 51.6 49.9 1.7 - 649.9
Aug, 677.3 '374.2 63.2 303.1 74.5 726.9 668.2 372.4 63.2 295.8 59.4 57.6 1.8 665.2
Sep. 677.2 375.6 57.6 301.6 79.8 723.2 664.1 373.8 57.6 290.3 63.8 61.6 2.2 675.4
Oct. 675.2 363.0 55.6 312.2 85.8 744.3 661.7 361.2 55.6 300.5 68.9 66.6 2.3 693.6
Nov, 680.4 373.4 54.9 307.0 91.1 768.4 669.1 371.3 54.9 297.8 72.7 70.3 2.4 710.4
Dec. 666.6 366.7 51.8 299.9 108.2 780.3 657.5 364.6 51.8 292.9 88.8 80.8 8.0 713.7
Jan, 669.6 381.9 52.3 287.7 103.5 803.6 660.5 380.5 52.3 280.0 80.4 76.6 3.8 733.5
Feb. 674.8 392.9 55.5 281.9 107.6 823.3 666.5 391.4 55.5 275.1 82.5 78.6 3.9 750.2
March 689.9 404.7 62.6 285.2 107.6 867.1 682.3 403.6 62.6 278.7 80.6 76.9 3.7 803.9

1) Excluding Postal Cheque Office, but including Berliner Industriebank AG., Berlin.

customers, are included in the lendings to “Business and Private Customers”,

— 2) and 8) See the footnotes so numbered in Table b) above. —
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Lendings by Credit Institutions (cont’d) VIL Volume of Credis

Lands¥)
and the Land Central Banks from the Credit Institutions in the Area of the German Federal Republic
of DM)
Non-Bank Customers Inter-Bank Credits
comprise Lendings to: ‘ Total of which Medium-Term Long-Term
Public Authorities Cof Debtors Lendines Lendings | Position
of which of which Short- (from 6 moiths (including at End
TS(LtaltOE Medium- LfngéTerm Term of to less than %ong-term of
ort- endings p ; . ransito:
Term Treasury L;ilri‘:gs (including Lendings w‘:uch stcot}nt e C"ditsl)'y Nllgxggh
Lendings Billsand | Debe. | Transi-| long-term Total | B¢ | Credits
(for a Debtors Nox;lntgr- Discount (from ent- tory | Transitory (f?rdnf cept- of (4 years or
period of efls- earing | Credits | 6 months Ors | codiss| Credits) f"‘°h° ance Total which | . and 1954
less than Bonds to less than . (4 years se:o;:;‘:) Credits otal \ Debt. over) 3)
6 months) ] 4 years) and over)?) ors
15 16 17 | 18 19 0 | 2 22 23 24 | 25 | 26 27} 28 29
North Rhine-Westphalia
518.0 13.3 503.4 . 1.3 142.5 142.5 - 814.2 780.5 (222.1 2.5 "558.4 47.6 46.1 237.6 Nov,
403.0 13.7 388.1 1.2 147.0 147.0 - 863.9 709.9 [223.5 2.5 486.4 45.7 44.4, 246.4 Dec.
604.3 14.9 587.8 1.6 149.4 149.4 — _880.9 678.0 ([268.3 3.6 409.7 47.8 46.6 249.0 Jan,
524.1 15.5 506.3 2.3 145.8 145.8 — 918.8 695.1 |257.0 4.1 438.1 47.9 46.6 254.9 Feb.
491.5 16.2 473.2 2.1 149.9 149.9 — 956.1 888.3 308.6 | 5.3 579.7 47.9 46.6 254.2 March
Rhineland-Palatinate
30.3 2.1 24.9 3.3 6.7 6.7 — .67.9 139.0 55.7 — 83.3 3.5 3.5 42.7 Nov.
30.0 3.0 23.8 3.2 7.0 7.0 — 68.7 138.5 56.5 — 82.0 3.5 3.5 42.7 Dec.
24.1 2.8 17.3 4.0 7.0 7.0 - 70.1 128.5 53.7 — 74.8 4.1 4.1 42.5 Jan.
40.3 3.4 32.8 4.1 7.1 7.1 — 72.1 124.9 54.8 — 70.1 4.3 4.3 43.2 Feb.
27.6 4.0 17.8 5.8 8.2 8.2 - 78.0 127.6 |57.7 — 69.9 | 4.6 | 4.6 43.8 March
Schleswig-Holstein
9.0 8.0 0.3 0.7 5.1 5.1 - 84.7 44.3 21.6 2.1 22.7 13.4 12.5 54.5 Nov,
9.4 8.5 0.2 0.7 7.3 7.3 — 85,0 47.7 239 3.0 23.8 13.1 12.2 54.4 Dec.
9.9 9.1 0.2 0.6 5.6 5.6 - 86.0 57.0 31.7 3.3 25.3 12.1 12.1 54.7 Jan,
15.9 10.1 5.2 0.6 5.1 5.1 — 87.4 61.5 339 7 3.7 27.6 12.4 12.4 59.5 Feb.
8.5 7.5 0.2 0.8 5.2 5.2 — 90.9 71.3 37.4 4.1 33.9 | 12.6 | 12.6 61.7 March
Supra-Regional Institutions with Special Functions
210.4 181.8 20.5 8.1 1.5 1.5 — 237.5 322,0 |198.8 4.8 123.2 [186.2 [182.8 | 1,448.8 Nov,
156.1 125.5 22.3 8.3 2.5 2.5 — 246.4 371.4 |249.0 7.2 122.4 (169.1 |166.1 |1,522.6 Dec.
171.1 142.2 20.0 8.9 2.6 2.6 - 326.4 337.0 |236.5. 4.7 100.5 |165.2 [163.0- | 1,651.7 Jan.
151.7 121.6 20.6 9.5 2.5 2.5 — 505.7 361.7 [262.8 5.8 98.9 [159.6 [157.4 |1,722.5 Feb.
189.9 163.8 16.4 9.7 4.0 4.0 — 535.5 351.7 |236.0 6.5 115.7 |168.9 |161.3 |1,848.0 March

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits.

Berlin')
of DM)

Non-Bank Customers

Inter-Bank Credits

comprise Lendings to: of which - Medium-Term
Public Authorities Totfal Debtors Lendings |Long-Term| Position
. ; ; o (from 6 months | Lendings | atEnd
Total of of which . of which | Lone-T. Short- to less than - f
Medium- ong-lerm of includi °
Short- T i Term 4 years) (including
Jreasury Term Lendings - which |n: long-term | Month
Term 8 il _slatnd Lendings .| tncluding |Lendings Ac- Discount ——| Transitory | 1953
Lex:dings Debt o ten: 'Discount | (om®. | Debt- T:ansp _}omngﬂtteor: pe(rfi%:l @ | Total | Lot Credits of Credits) or
ebtors ) 0 - s 4
pe(rioordaof Tl;eas;sry Credits t6 lm"n:ﬁ’ ors |- egt g| Credits) | less than ance Total which and mgs) 1954
less than °n1. g © less than (4 years || 6 months) Credits Debt- | ™
6 months) Degiilﬂm # years) and over)?) .ors
15 i 16 17 13 19 20 21 22 23 24 25 26 27 28 29
11.2 0.9 10.3 - 8.2 2.3 5.9 41.8 9.8 3.2 - 6.6 - 0.0 0.0 17.9 June
8.4 1.0 7.4 - 14.2 7.6 6.6 58.2 8.1 5.0 0.0 3.1 0.2 0.2 18.1 July
9.1 1.8 7.3 - 15.1 7.9 7.2 61.7 8.8 5.1 0.1 3.7 0.3 0.3 18.2 Aug.
13.1 1.8 11.3 - 16.0 8.4 . 7.6 47.8 8.7 4.6 0.0 4.1 0.3 0.3 18.0 Sep.
P
13.5 1.8 11.7 - 16.9 9.0 7.9 50.7 10.4 5.9 0.0 4.5 0.4 0.4 20.6 Oct.
11.3 2.1 9.2 — 18.4 10.3 8.1 58.0 10.8 6.4 - 4.4 0.4 0.4 20.7 Nov,
9.1 2.1 7.0 - 19.4 10.8 8.6 66.6 20.4 12.0 - 8.4 0.4 0.4 20.3 Dec.
9.1 1.4 7.7 - 231 14.3 8.8 70.1 15.9 8.4 - 7.5 0.4 0.4 30.0 Jan.
8.3 1.5 6.8 - 25.1 15.6 9.5 73.1 18.7 10.3 - 8.4 0.5 l 0.5 29.9 Feb.
7.6 1.1 6.5 — 27.0 17.1 | 9.9 63.2 14.7 9.7 -~ 5.0 0.4 ‘ 0.4 29.7 March

) The long-term lendings of the Berliner Industriebank AG. to inactive mortgage banks (not required to

render returns), to be passed on to non-bank
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VIL Volume of Credit 3. Short, Medium and Long-Term

d) 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
Po:l]:fm‘n ngal Debtors . Medium- |Long-Term of which of which
at End o Discount |  Term | Lendings | Total Debtors Medium- Long-Term
of ort- Credits, | Lendi includi of Lendings
T endings | (including Term
Month erm Treasury long-term | Short- Lendin (including
1953 | Lendings }?f B Billsand | (from | Trapsitory| Term of & . |long-term
or (fora X’ ic L months | Credits) | Lendings which |Discount| (from | Debt- Transi- | Transitory
1954 b Total €Cept- | Interest- | to less Credi tory | Credits)
eriod e Total | Accept- | Credits |6 months| ors !
p ance Bearing than (4 years (for a P Credits
of less Credits iod ance to less (4
than 6 Treasury | 4 years) | and over)| Perio Credi than years
an Bonds ? 8y fof less than redite and over)
months) 6 months) 4 years) D)
1 2 | 3 [ 4 ] 5 6 7 3 9 10 11 12 13 14
All Banks
Nov, |[21,874.7 [12,226.1 1,051.9 | 9,648.6 3,173.7 15,951.0 120,542.4 |11,911.5 1,051.9 | 8,630.9 |2,687.9 [2,491.6 {196.3 | 13,369.6
Dec. [22,094.7 11,908.4 | 1,077.2 |10,186.3 3,318.1 16,539.9 |[20,975.3 |11,639.6 | 1,077.2 | 9,335.7 |2,813.8 |2,621.1|192.7 |13,854.6
Jan. 22,559.1 [12,431.0 | 1,071.8 {10,128.1 3,283.6 16,959.6 |21,144.7 (12,138.2 1,071.8 | 9,006.5 [2,779.1 (2,589.4(189.7 |14,146.4
Feb. 22,721.1 |12,557,4 | 1,056.2 |10,163.7 3,374.1 17,562.0 |21,374.0 12,2929 1,056.2 | 9,081.1 |2,852.7 |2,654.5(198.2 | 14,508.6
March |23,058.5 [12,761.0 972.9 {10,297.5 3,412.7 17,994.1 |21,723.0 |12,457.9 972.8 | 9,265.1 |2,846.0 |2,658.7 |187.3 | 14,830.2
S Commercial Banks 1)
Nov, [12,552.6 6,882.2 828.9 5,670.4 886.8 2,268.9 |12,305.7 6,848.9 828.9 | 5,456.8 809.4 741.8 | 67.6 2,194.0
Dec. 12,861.9 6,648.5 840.7 | 6,213.4 911.0 2,325.0 |12,679.5 6,614.0 840.7 | 6,065.5 823.2 764.8 | 58.4 2,247.8
Jan. 13,051.6 6,966.1 843.1 ] 6,085.5 891.0 2,363.1 (12,756.6 6,930.3 843.1 | 5,826.3 816.8 759.5| 57.3 2,282.9
Feb. 13,177.4 7,100.8 837.9 1 6,076.6 950.8 2,441.3 |12,923.7 7,060.9 837.9 | 5,862.8 856.1 799.5 ! 56.6 2,352.5
March [13,333.5 7,139.5 801.6 | 6,194.0 946.4 2,477.3 (13,064.5 7,102.0 801.6 | 5,962.5 822.2 772.6 | 49.6 2,380.6
" Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Nov. 49.1 21,7 - 27.4 54.8 | 4,519.7 19.1 19.0 - 01| 49.5 41.3| 8.2 | 40311
Dec. 48.1 20.6 - 27.5 56.8 | 4,679.2 18.6 18.5 - 01| 513 | 43.1| 8.2 | 41752
Jan, 438.3 21.6 - 26.7 62.9 | 4,772.4 17.3 17.2 - 01| 57.4 | 49.2] 82 | 42559
Feb. 47.1 19.4 - 27.7 64.9 | 4,868.9 16.5 16.4 - 01| 593 51.1] 8.2 | 4,336.1
March | 45.9 23.4 - 22.5 68.6 | 4,965.2 20.0 19.9 - 01| 3.1 | 548| 83 | 44142
Central Giro Institutions
Nov, 1,819.2 525.4 18.6 1,293.8 709.1 2,667.2 1,104.1 485.3 18.6 618.8 | 419.1 328.7 | 90.4 1,517.1
Dec. 1,761.2 528.3 19.2 1,232.9 759.8 2,753.2 1,147.4 486.4 19.2 661.0 | 464.8 368.6 | 96.2 1,569.2
Jan, 1,855.3 515.1 20.3 1,340.2 772.9 2,806.2 1,087.6 471.4 20.3 616.2 | 471.9 373.9| 98.0 1,594.1
Feb. 1,844.3 509.2 18.7 1,335.1 785.7 2,862.1 1,071.8 465.2 18.7 606.6 | 484.0 384.5 | 99.5 1,637.4
March | 1,795.2 558.5 21.3 | 1,236.7 791.8 2,932.2 1,087.7 512.4 21.3 §75.3 | 487.9 384.7 |103.2 1,672.2
Savings Banks )
Nov. 3,433.4 2,423.9 19.7 1,009.5 966.6 4,361.4 3,322.7 2,369.0 19.7 953.7 860.6 843.2| 17.4 3,739.6
Dec. 3,465.0 2,424.0 20.3 1,041.0 1,002.6 4,576.5 3,344.3 2,361.0 20.3 983.3 895.5 877.9| 17.6 3,911.2
Jan. 3,557.0 2,499.6 18.7 1,057.4 999.2 4,682.4 3,424.6 2,435.0 18.7 989.6 883.7 865.5 | 18.2 4,012.7
Feb. 3,617.1 2,534.8 18.6 1,082.3 1,019.9 4,784.0 3,496.9 2,480.6 18.5 | 1,016.3 §08.6 883.6| 25.0 4,091.1
March | 3,701.4 2,571.7 16.6 1,129.7 1,041.1 4,923.5 3,579.6 2,521.2 16.5 | 1,058.4 | 917.4 899.6 | 17.8 4,212.2
Central Institutions of Credit Cooperatives ®
Nov. 474.2 265.3 101.4 208.9 14.9 64.5 473.9 265.1 101.4 208.8 14.8 14.8 0.0 64.4
Dec. | 477.7 270.6 100.6 207.1 20.3 65.0 477.6 270.5 100.6 207.1 20.1 20.1 0.0 64.9
Jan. 477.6 277.7 101.6 199.9 21.1 66.4 476.8 277.5 101.6 199.3 20.8 -20.8 0.0 €6.3
Feb. 475.6 271.2 94.4 204.4 | 22.6 67.4 474.9 271.1 94.4 203.8 22.3 22.3 0.0 67.3
March 460.9 246.8 52.8 214.1 24.8 68.7 460.2 246.7 52.8 213.5 24.5 24.5 0.0 68.6
_ A Credit Cooperatives .
Nov, 2,197.8 1,619.0 29.9 578.8 266.9 378.0 2,194.4 1,617.8 29.9 576.6 262.3 254.7 7.6 374.6
Dec. 2,188.6 1,593.2 35.5 595.4 272.9 395.0 2,185.0 1,591.9 35.5 593.1 268.2 260.5 7.7 391.5
Jan. 2,265.7 1,683.9 31.2 581.8 271.7 407.2 2,262.0 1,682.4 31.2 579.6 | 266.6, 259.0 7.6 403.5
Feb. 2.293.7 1,700.6 29.4 593.1 274.9 441.0 2,289.9 1,699.2 29.4 590.7 269.8 261.2 8.6 437.2
March | 2,370.8 1,751.1 32.7 619.7 281.5 457.3 2,367.0 1,749.7 32.7 617.3 276.4 268.3 8.1 452.7
Other Credit Institutions : .
Nov. 332.1 181.0 39.6 151.1 50.2 74.8 316.6 180.5 39.6 136.1 49.3 44.1 5.2 69.8
Dec. 363.5 199.7 43.7 163.8 51.2 79.3 350.5 199.4 43.7 151.1 49.7 45.1 4.6 74.4
Jan. 354.4 194.2 39.8 160.2 44.3 86.5 341.7 1939 39.8 147.8 43.7 43.4 0.3 81.9
Feb. 349.6 188.7 38.6 160.9 43.0 91.4 335.7 188.4 38.6 147,3 43.0 42.5 0.5 86.8
March 363.6 196.5 37.5 167.1 44.0 94.6 346.7 196.3 37.5 150.4 44.0 43.6| 0.4 90.0
Supra-Regional Institutions with Special Functions
Nov. 1,016.3 307.7 13.7 708.6 224.4 1,616.5 805.9 125.9 13.7 680.0 | 222.9 222.9 — 1,379.0
Dec. 928.7 . 223.6 17.2 705.1 243.4 1,666.8 772.6 98.1 17.2 674.5 240.9 240.9 — 1,420.4
Jan. 949.1 272.8 17.1 676.3 220.6 1,775.5 778.0 130.6 17.1 647.4 | 218.0 218.0 — 1,449.1
Feb. 916.3 232.7 18.7 683.6 212.2 2,005.9 764.6 111.1 18.7 653.5 209.7 209.7 — 1,500.2
March 987.3 273.5 10.2 713.8 214.5 2,075.2 797.4 109.7 10.2 687.7 | 210.5 210.5 e 1,539.7

*) Alterations as compared with previously publfshed figures are due to subsequent corrections. — 1) Excluding Bank deutscher Lander and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits. — +) For further breakdown into “Successor Institutions to Former Large Banks®, “State, Regional and Local Banks* and
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Lendings by Credit Institutions (cont’d)

VII. Volume of Credit

Banks
and the Land Central Banks from the Credit Institutions in the Area of the German Federal Republic
of DM) ‘
Non-Bank Customers Inter-Bank Credits
comprise Lendings to: of which Medium-Term
Public Authorities Total Debtors L?fldings
: : ota rom Long-Term
Total of which __ of which of 6 months Legdings Position
of Medium- Long-Term|  Short- to less than | (including | at End
Short- Treasury Term Lendings | Term of . 4years) | long-term| , Of
Term Bills Lendings (including | Lendings which | Dis- Transitory Month
Lendinges and Di Transi long-term (for a Ac- | count Credits) 1953
Non- 1s- (from | Debt. | L2081 Transitory iod Total cept- | Credits ¢ or
(for a [Debtors | (o st éouc{!t 6months | oo [ tO1Y | Credits) l:afirlless anpc ¢ ﬁi | @years | 1954
period Bearing | o | toless Credits than 6 Credits Total | p i | and
of less than Treasur than (4 years over) %)
y and months) ors
6 Bonds 4 years) s
months) over) 3)
15 16 17 18 19 20 21 22 23 24 25 | 2 27 28 | 29
All Banks
1,332.3 314.6 973.4 44.3 485.8 483.5 2.3 2,581.4 2,592.7 [1,095.4 20.8 (1,497.3 | 377.0 | 369.5| 2,403.1 Nov,
1,119.4 268.8 809.2 41.4 504.3 502.0 2.3 2,685.3 2,650.7 [1,186.3 24.6 |1,464.4| 381.4 |374.6| 2,519.3 Dec.
1,414.4 292.8 1,077.0 44.6 504.5 503.7 0.8 2,813.2 2,546.9 1,210.8 24.6 1,336.1| 374.6 |369.5| 2,683.0 Jan.
1,347.1 264.5 1,033.0 49.6 521.4 520.6 0.8 3,053.4 2,549.7 (1,204.1 28.6 (1,345.6 377.1 (370.9| 2,781.0 Feb.
1,335.5 303.1 975.7 56.7 566.7 565.9 0.8 3,163.9 2,769.7 |1,267.1 33,1 |1,502.6| 388.6 |378.1| 2,921.5 March
Commercial Banks T)
246.9 33.3 203.7 9.9 77.4 " 751 2.3 74.9 788.7 288.2 10.1 500.5| 64.2 61.7 68.2 Nov.
182.4 34.5, 138.4 9.5 87.8 85.5 2.3 77.2 799.2 324.2 10.6 475.0| 74.5 72,2 75.3 Dec.
295.0 35.8 248.4 10.8 74.2 73.4 0.8 80.2 767.6 322.6 12,6 445.01 77.9 75.6 70.2 Jan.
253.7 39.9 202.2 11.6 94.7 93.9 0.8 88.8 756.0 352.8 14.9 403.2 | 76.8 74.5 71.8 Feb.
269.0 37.5 217.3 14.2 124.2 123.5 0.7 96.7 759.5 365.7 18.4 393.8| 75.2 72.8 72.5 March
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
30.0 2.7 27.3 — 5.3 5.3 - 488.6 4.4 4.3 — 0.1 21.1 21.1 38.2 Nov,
29.5 2.1 27.4 — 5.5 5.5 - 504.0 6.7 6.6 — 0.1 23.3 23.3 39.1 Dec.
31.0 4.4 26.6 — 5.5 5.5 - 516.5 5.4 5.3 - 0.1 17.9 17.9 40.2 Jan.
30.6 3.0 27.6 — 5.6 5.6 - 532.8 5.1 5.0 — 0.1 17.7 17.7 40.8 Feb.
25.9 3.5 22.4 — 5.5 5.5 - 551.0 6.2 6.1 — 0.1 17.7 17.7 41.3 Mardh
Central Giro Institutions
715.1 40.1 668.1 6.9 290.0 290.0 0.0 1,150.1 784.4 246.7 2.1 537.7, 56.4 56.4 532.2 Nov.
613.8 41.9 565.8 6.1 295.0 295.0 0.0 1,184.0 782.7 254.8 2.1 527.9! 60.7 60.7 547.3 Dec.
767.7 43,7 716.5 7.5 301.0 301.0 0.0 1,212.1 751.7 292.7 2.0 459.0 | 56.2 56.2 566.0 Jan,
772.5 44.0 719.0 9.5 301.7 301.7 0.0 1,224.7 748.2 226.5 2.1 521.7 | 57.6 57.6 585.7 Feb.
707.5 46.1 650.2 11.2 303.9 303.9 0.0 1,260.0 930.6 270.7 1.9 659.9| 57.8 57.8 575.6 March
. Savings Banks
110.7 54.9 51.7 4.1 106.0 | 106.0 | 0.0 621.8 41.3 8.8 - 32.5| 17.5 | 17.5] 133.5 | Now.
120.7 63.0 53.4 4.3 107.1 107.1 0.0 665.3 37.5 9.1 0.0 28.4 20.2 20.2 148.6 Dec.
132.4 64.6 63.0 4.8 115.5 115.5 0.0 669.7 35.6 8.5 0.0 27.1 21.6 21.6 166.6 Jan,
120.2 54,2 60.9 5.1 111.3 111.3 0.0 692.9 34.0 9.5 — 24.5 26.0 26.0 167.7 Feb.
121.8 50.5 66.9 4.4 123.7 123.7 -~ 711.3 39.1 12.6 — 26.5 28.6 28.6 188.8 March
Central Institutions of Credit Cooperatives
0.3 0.2 0.1 — 0.1 0.1 — 0.1 580.6 300.6 2.2 280.0 | 25.5 25.5 134.3 Nov.
0.1 0,1 0.0 — 0.2 0.2 — 0.1 581.0 290.7 3.1 290.3 | 27.9 27.9 136.5 Dec.
0.8 0.2 0.6 - 0.3 0.3 — 0.1 573.7 291.9 3.5 281.8| 30.7 30.7 138.2 Jan.
0.7 0.1 0.6 — 0.3 0.3 — 0.1 568.5 296.9 3.8 271.6| 33.6 33.6 141.2 Feb.
0.7 0.1 0.6 - 0.3 0.3 - 0.1 601.3 318.3 4.3 | 283.0| 355 | 35.5 144.1 March
Credit Cooperatives®
3.4 1.2 1.8 0.4 4.6 4.6 — 3.4 14.2 4.0 - 10.2 4.5 3.9 0.2 Nov.
3.6 1.3 1.8 0.5 4.7 4.7 — 3.5 13.0 3.7 - 9.3 4.4 3.8 0.2 Dec.
3.7 1.5 1.7 0.5 5.1 5.1 — 3.7 12.6 4.4 - 8.2 4.3 3.7 0.2 Jan,
3.8 1.4 1.9 0.5 5.1 5.1 — 3.8 12.4 4.0 — 8.4 4.3 3.7 0.2 Feb.
3.8 1.4 1.9 0.5 5.1 5.1 - 4.6 12.7 3.7 — 9.0 4.2 3.6 0.3 March
Other Credit Institutions
15.5 0.5 0.1 14.9 0.9 0.9 | - 5.0 574 | 440 ] 15| 13.1| 16| o6| 47.6 | Nov
13.0 0.3 0.1 12.6 15 1.5 — 4.9 59.1 48.0 1.6 | 11| 15| o6 49.8 | Dec.
12.7 0.3 0.1 12.3 0.6 06| — 4.6 63.4 | 489 | 18| 145| o6 | 06| 499 | Jan
13.9 0.3 0.1 13.5 — - | - 4.6 63.7 46.6 20| 171} 16| 06 511 | Feb.
16.9 0.2 o1 16.6 0.0 00| — 4.6 68.6 54.0 2.1 14.6| 0.6 0.6 51.0 March
Supra-Regional Institutions with Special Functions
210.4 181.8 20.5 8.1 L.5 1.5 — 237.5 322.0 198.8 4.8 123.2|186.2 | 182.8| 1,448.8 Nov.
156.1 125.5 22.3 8.3 2.5 2.5 — 246.4 371.4 249.0 7.2 | 122.4|169.1 |[166.1| 1,522.6 Dec.
171.1 142.2 20.0 8.9 2.6 2.6 — 326.4 337.0 236.5 4.7 100.5 ;1 165.2 | 163.0| 1,651.7 Jan.
151.7 121.6 20.6 9.5 2.5 2.5 — 505.7 361.7 262.8 5.8 98.9]159.6 | 157.4} 1,722.5 Feb.
189.9 163.8 16.4 9.7 4.0 4.0 - 535.5 351.7 236.0 6.5 115.7|168.9 | 161.3| 1,848.0 March

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Comoration, Finag, and institutions financing instalment
RM 2 million. — 2) Includes medium-term transitory credits. — 3). Mort gages, loans based on communal security, other long-term lendings and long-

“Private Bankers®, see table overleaf. — ©) Breakdown is shown overleaf.

69



VIL. Yolume of Credit

3. Short, Medium and Long-Term

€

d) By Groups of

Forther Breakdown for

Monthly B;'mking Statistics*)1); Collected jointly by the Bank deutscher Lander

(In millions

Lendings to
Total Columns 1—6
of which Business and Private Customers
Positi Tz?l Debtors Medium- [Long-Term . of which of which
sition . . 5
at Fnd Short- Discount | Term | Lendings To;al Debtors Medium- Lonngerm
of Term Credits, | Lendings | (including o Term Lendings
Month | Lendings Treasury long-term Short- Lendings (including
1953 of Billsand | (from | Trapsitory| Term ¢ . |long-term
(fora which Non- | 6 months | Credits) | Lendings O IDiscount| (from | Depe. | Transi- |Transitory
or ; Total | A - ] which n e Credi
period ota ccept- | [nterest- | to less Credits |6months tory redits)
1954 ¢ h (for a Total | Accept- | Credits o1 | Credi
of less ance Bearing than (4 years h to less redits
than 6 Credits | Treasury | 4 Years) | and over) period ance than (4 years
months) Bonds 2 DY of less than Credits 4 years) and over)
6 months) Y %)
1 2 3 4 5 | 6 7 8 9 | 10 11 12 13 14
Commercial Banks:
Successor Institutions to Former Large Banks
Nov, 7,075.8 3,783.4 417.4 3,202.4 | 334.2 900.2 6,955.0 | 3,773.8 | 417.4 3,181.2 316.1 309.4 6.7 895.5
Dec. 7,260.6° |3,672.1 440.4 3,588.5 353.7 900.9 7,202.5 3,666.9 | 440.4 3,535.6 334.9 331.2 3.7 896.2
Jan. 7,359.5 3,811.4 432.9 3,548.1 352.0 906.3 7,216.8 3,806.7 | 432.9 3,410.1 335.2 331.4 3.8 901.5
Feb. 7,458.0 3,919.2 435.5 3,538.8 368.5 912.4 7,370.0 | 3,912.3 | 435.5 3,457.7 351.4 347.6 3.8 907.6
March 7,515.6 3,926.1 416.0 3,589.5 [ 339.6 912.2 7,402.3 |3,917.8 | 416.0 3,484.5 324.3 320.5 3.8 906.4
State, Regional and Local Banks
Nov, 3,796.1 2,176.9 209.0 1,619.2 ‘ 461.5 1,207.8 3,677.2 |2,153.5 | 209.0 1,523.7 403.0 | 392.9 10.1 1,137.9
Dee. 3,868.5 2,091.1 203.5 1,777.4 5 471.2 1,262.5 3,753.7 |2,062.0 | 203.5 1,691.7 403.1 400.5 2.6 1,190.3
Jan. 3,911.8 2,190.1 205.1 1,721.7 | 451.1 1,295.0 3,772.2 (2,159.2 | 205.1 1,613.0 394.5 391.9 2.6 1,219.9
Feb. 3,928.9 2,200.8 196.4 1,728.1 i 4927 1,363.4 3,773.9 |2,168.5 | 196.4 1,605.4 416.0 | 412.8 3.2 1,279.7
March 3,961.0 2,220.8 183.2 1,740.2 ] 523.6 1,395.9 3,813.3 |2,192.3 183.2 1,621.0 415.5 412.4 3.1 1,305.4
Private Bankers
Nov, 1,680.7 921.9 202.5 758.8 91.1 160.9 1,673.5 921.6 | 202.5 751.9 90.3 39.5 50.8 160.6
Dec. 1,732.8 885.3 196.8 847.5 86.1 161.6 1,723.3 885.1 | 196.8 838.2 85.2 33.1 52,1 161.3
Jan. 1,780.3 964.6 205.1 815.7 87.9 161.8 1,767.6 964.4 | 205.1 803.2 87.1 36.2 50.9 161.5
Feb. 1,790.5 980.8 206.0 809.7 89.6 165.5 1,779.8 980.1 | 206.0 799.7 88.7 39.1 49.6 165.2
March 1,856.9 992.6 202.4 864.3 83.2 169.2 1,848.9 991.9 | 202.4 857.0 82.4 39.7 42.7 168.8
Central Institutions of Credit Cooperatives, and Credit Cooperatives
Central Institutions of Industrial Credit Cooperatives
Nov, 34.6 22.6 0.2 12,0 ‘ 2.1 1.3 34.4 22.5 0.2 11.9 2.1 2.1 — 1.3
Dec. 28.0 17.6 0.2 10.4 ‘ 5.8 1.4 27.9 17.5 0.2 10.4 5.8 5.8 — 1.4
Jan. 29.2 18.8 0.2 10.4 | 5.7 1.8 28.4 18.6 0.2 T 9.8 5.7 5.7 - 1.8
Feb. 29.4 18.3 0.2 11.1 ‘ 5.9 1.8 28.7 18.2 0.2 10.5 5.9 5.9 _— 1.8
March 29.9 18.0 0.1 11.9 | 5.9 2.0 29.2 17.9 0.1 11.3 5.9 59| — 2.0
Industrial Credit Cooperatives
Nov, 1,565.7 1,080.4 { 28.6 485.3 164.6 T 246.2 1,562.3 1,079.2 28.6 483.1 160.0 155.7 4.3 242.8
Dec. 1,549.8 1,052.4 34.0 497.4 167.2 257.6 1,546.2 1,051.1 34.0 495.1 162.5 158.3 4.2 254.1
Jan. 1,600.5 1,117.3 29.5 483.2 163.3 265.5 1,596.8 1,115.8 29.5 481.0 158.2 | 154.0 4.2 261.8
Feb. 1,613.2 1,121.0 27.7 492.2 163.5 295.2 1,609.4 1,119.6 27.7 489.8 158.4 154.3 4.1 291.4
March | 1,659.1 1,145.4 31.1 513.7 168.1 306.3 1,655.3 1,144.0 31.1 511.3 163.0 158.8 4.2 301.7
Central Institutions of Agricultural Credit Cooperatives
Nov, 439.6 242.7 101.2 196.9 12.8 63.2 439.5 242.6 | 101.2 196.9 12.7 12.7 0.0 63.1
Dec. 449.6 252.9 100.4 196.7 14.5 63.6 449.6 252.9 | 100.4 196.7 14.3 14.3 0.0 63.5
Jan. 448.4 258.9 101.4 189.5 15.4 64.6 448.4 258.9 | 101.4 189.5 15.1 15.1 0.0 64.5
Feb. 446.2 252.9 94,2 193.3 | 16.7 65.6 446.2 252.9 94,2 193.3 16.4 16.4 0.0 65.5
March 431.0 228.8 52,7 202.2 | 18.9 66.7 431.0 228.8 | 52.7 2022 | ' 18.6 | 18.6 0.0 66.6
Agricultural Credit Cooperatives (larger institutions only)*)
Nov, 632.1 538.6 1.3 935 | 102.3 131.8 632.1 538.6 1.3 93.5 102.3 99.0 3.3 131.8
Deec. 638.8 540.8 1.5 98.0 105.7 137.4 638.8 540.8 1.5 98.0 105.7 102.2 3.5 137.4
Jan. 665.2 566.6 1.7 98.6 108.4 141.7 665.2 566.6 1.7 98.6 108.4 105.0 3.4 141.7
Feb. 680.5 579.6 1.7 100.9 111.4 145.8 680.5 579.6 1.7 100.9 111.4 106.9 4.5 145.8
March 711.7 605.7 1.6 106.0 113.4 151.0 711.7 605.7 1.6 106.0 113.4 109.5 3.9 151.0
*) Alterations as compared with previously published figures are due to subsequent corrections, — 1) Excluding Bank deutscher Linder and Land Central

buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits. — 4) Figures for all Agricultural Credit Cooperatives are shown in Table V, 2.
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Lendings by Credit Institutions (cont’d)

Banks

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

VII. Volume of Credis

of DM)
Non-Bank Customers Inter-Bank Credits
comprise Lendings to: of which Medium-Term
Public Authorities Total Debtors Lelf'ndings
- - of (from Long-Term
Totfal of which ‘ of which Short- 6 months Lendings Position
Sb%rt Medium- Long-Term| Term to less than | (including | at End
Treasury Term Lendings | Iendings £ 4 years) long-term of
Term : : ; o g
, Bills Lendings (including hich ~—— | Transitory| Month
Lendings and long-term (fora WAI Discount Credit )Y 1953
; (f Transi-| Transi period | Toal | 27 | Credits : redits
(fora Debtors | . Non- | Discount Tom | Debt- tor ransitory | ess o cept- of or
period Interest- | Credits | 6 months | o C dy ts Credits) than ance which | (4 vears 1954
of less Bearing to less redl & Credits Total | pope. and
than Treasury than yegrs b over) ¥
6 Bonds 4 years) and months) ors
months) } over) %)
15 16 17 18 | 19 | 20 21 22 23 24 | 25 26 27 28 29
Commercial Banks:
Successor Institutions to Former Large Banks )
120.8 9.6 110.3 0.9 18.1 16.6 1.5 4.7 481.7 |169.4 6.2 312.3 29.2 28.2 54.6 Nov.
58.1 5.2 51.9 1.0 18.8 17.3 - 1.5 4.7 '449.2 198.4 7.0 250.8 42.9 42.2 58.9 Dec.
142.7 4.7 137.0 1.0 16.8 16.8 —~ 4.8 457.9 |202.9 7.1 255.0 44.9 44.2 54.3 Jan.
88.0 6.9 80.0 1.1 17.1 17.1 - 4.8 460.3 1228.3 7.6 232.0 43.1 42.3 56.0 Feb.
113.3 8.3 103.8 1.2 15.3 15.3 — 5.8 457.3 |242.7 11.0 214.6 43.0 42.2 56.4 March
State, Regional and Local Banks
118.9 23.4 86.5 9.0 58.5 58.5 — 69.9 250.7 94,3 2.2 156.4 30.0 30.0 12.8 Nov.
114.8 29.1 77.2 8.5 68.1 68.1 — 72.2 280.0 95.6 2.0 184.4 28.5 28.5 15.1 Dec.
139.6 30.9 98.9 9.8 56.6 56.6 — 75.1 253.1 95.8 2.9 157.3 28.0 28.0 14.6 Jan.
155.0 32.3 112.2 10.5 76.7 76.7 — 83.7 239.9 94.9 4.1 145.0 28.3 28.3 14.5 Feb.
147.7 28.5 106.2 13.0 108.1 108.1 — .90.5 246.4 96.2 4.1 150.2 27.3 27.3 14.8 March
Private Bankers
7.2 0.3 6.9 0.0 0.8 0.0 0.8 0.3 56.3 24.5 1.7 31.8 5.0 3.5 0.8 Nov.
9.5 0.2 9.3 0.0 0.9 0.1 0.8 0.3 70.0 30.2 1.6 39.8 3.1 1.5 1.3 Dec.
12.7 0.2 12.5 — 0.8 0.0 0.8 0.3 56.6 23.9 2.6 32.7 5.0 3.4 1.3 Jan.
10.7 0.7 10.0 — 0.9 0.1 0.8 0.3 55.8 29.6 3.2 26.2 ~5.4 3.9 1.3 Feb.
8.0 0.7 7.3 - 0.8 0.1 0.7 0.4 55.8 26.8 3.3 29.0 4.9 3.3 1.3 March
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
0.2 0.1 0.1 — — — — - 330.6 |133.5 — | 1971 2.2 2.2 61.3 Nov.
0.1 0.1 — — — — — - 334.2 130.8 — 203.4 3.6 3.6 62.2 Deec.
0.8 0.2 0.6 — — - — — 333.9 134.3 — 199.6 5.2 5.2 62.6 Jan,
0.7 0.1 0.6 — — — — - 3211 [ 129.3 — | 1918 7.9 7.9 63.2 Feb.
0.7 0.1 0.6 — — — — 343.3 137.9 — 205.4 9.1 9.1 64.5 March
Industrial Credit Cooperatives
3.4 1.2 1.8 0.4 4.6 4.6 — 3.4 14.2 4.0 - 10.2 4.5 3.9 0.2 Nov.
3.6 1.3 1.8 0.5 4.7 4.7 — 3.5 13.0 3.7 — 9.3 4.4 3.8 0.2 Dec.
3.7 1.5 1.7 0.5 5.1 5.1 — 3.7 12.6 4.4 - 8.2 4.3 3.7 0.2 Jan.
3.8 1.4 1.9 0.5 5.1 5.1 — 3.8 12.5 4.0 — 8.5 ° 4.3 |, 3.7 0.2 Feb.
3.8 1.4 1.9 0.5 5.1 5.1 — 4.6 12.7 3.7 — 9.0 4.2 3.6 0.3 March
Central Institutions of Agricultural Credit Cooperatives
0.1 0.1 0.0 - 0.1 0.1 - 0.1 250.0 167.1 2.2 82.9 23.3 23.3 73.0 Nov.
0.0 — 0.0 _ 0.2 0.2 — 0.1 246.9 160.0 3.1 86.9 24.3 24.3 74.3 Dec.
0.0 — 0.0 - 0.3 0.3 — 0.1 239.8 157.6 3.5 82.2 25.5 25.5 75.6 Jan.
0.0 — 0.0 - 0.3 0.3 — 0.1 247.4 167.6 3.8 79.8 25.7 25.7 78.0 Feb.
0.0 — 0.0 - 0.3 0.3 — 0.1 258.0 180.4 4.3 77.6 26.4 26.4 79.6 March
Agricultural Credit Cooperatives (larger institutions only)%)
— — - - -— —_ - — — — — - — — — Nov.
— _ — _ _ — — — - — — _ — — — Dec.
— — — — — — — — — — — — — — — Jan.
- - - — — - — — — — — — — —_ - Feb.
- -— — — — — — — — — — — — — — March

Banks, excluding Postal Savings Bank Offices ‘and Postal Cheque Offices,

Reconstruction Loan Corporation, Finag, and

institutions financing instalment

RM 2 million, — 2) Includes medium-term transitory credits. — 3) Mortgages, loans-based on communal security, other long-term lendings and long-
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VIL. Volume of Credit

4. 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 Lendi
sor : endinge
Position at End Of which, granted to: to Credit
of Month Total Business and Institutions
Private Customers Public Authorities
1952 July 1,617.5 1,548.1 69.4 2,244.8
August 1,635.9 1,561.8 74.1 2,275.0
September 1,658.7 1,581.9 76.8 2,336.9
October 1,701.4 1,620.6 80.8 2,381.5
November 1,776.0 1,692.5 83.5 2,420.7
December ' 1,850.7 1,762.2 88.5 2,446.8
1953 January 1,923.9 1,829.5 94.4 2,465.2
February . 1,968.1 1,841.2 126.9 2,508.5
March 2,006.1 1,873.7 132.4 2,538.4
April 2,095.4 1,947.3 148.1 2,581.5
May 2,133.4 1,977.0 156.4 2,619.6
June 2,161.2 2,004.8 156.4 2,651.4
July 2,185.3 2,027.9 157.4 2,684.5
August 2,209.3 2,051.9 157.4 2,736.3 '
September 2,226.4 2,069.1 157.3 2,782.5
October 2,212.7 2,055.6 157.1 2,813.9
November 2,201.7 2,044.6 157.1 2,827.5
December 2,216.0 2,058.9 157.1 2,827.6
1954 January 2,254.4 2,097.4 157.0 2,809.2
February 2,265.3 2,108.2 157.1 2,814.8
March 2,220.2 2,064.1 156.1 2,837.3
April 2,222.3 2,066.5 155.8 2,852.2
5. Lendings by Credit Institutions!) in the Area of the German Federal Republic
classified by Periods and Objects
(In millions of DM)
of which:
including:
ther
Al ton | g [Boc| | Fona Al e Gl
. by Indus- - ip- - |, s , » - Central . Insti- ne
Postion | Crefle | i Metal | S0 | D0 | et fmchuding TR 0 | P | e Import Fopese| Qher |Econom-| i, | clas.
End of: Nop- [ and || W tion, | Preci- | and | Foot- | work- of | Udlicies| Trade | 8nd v g " | Activity | Enanc- | sble
Banks | Handi- " N2 | Machine| sion |Pharma-|, XYY | wear, ing |Dwelling| ~HH¢les Storage { and | "OTTOW Y| ing | Credits
crafts | ing l't'd.u" an Instru- |ceutical d;;”“"‘ and for | Houses Agencies| Fish- | ™" 0‘3:1" Instal- 9
trd | Vehicle| ments | Indus- :;'::' Cloth- | Build- eries Borrow- | [ment
Found- Bl.lﬂd- O.rtlid " tries and ing ing?) 3 ersh) Buying
ries ing G% os s Tobacco
Positionat End of Year or Quarter
* Short-term Credits (excluding Treasury Bills and Non-interest-bearing Treasury Bonds)
1949 Dec. 9,679 4,753 196 291 542 304 426 857 732 435 129 94 2,956 104 207 254 855 . 327
1950 Dec. 13,573 6,739 140 439 825 366 412 1,329 1,378 645 209 95 4,403 197 302 190 1,052 203 183
1951 Dec. 15,783 8,131 158 514 1,161 555 574 1,331 1,768 670 141 109 4,740 626 244 230 1,048 294 20
1952 Dec. 19,162 9,800 320 742 1,522 650 647 1,481 1,738 B96 154 103 5,787 829 355 217 1,185 442 290
1953 March | 20,001 | 10,448 | 346 740 | 1,670 645 758 | 1,495 | 1,872 1,017 165 83 | 6,094 723 401 157 | 1,261 4177 252
June 20,395 10,631 310 775 1,717 663 713 1,403 2,002 1,081 181 89 6,191 722 452 171 1,210 459 289
Sep. 21,155 10,900 327 780 1,691 678 625 1,380 2,262 1,113 202 91 6,646 559 474 | 182 1,328 481 292
Dec. 21,810 | 11,196 90 772 1,717 720 676 1,576 2,092 1,136 225 109 6,844 511 496 163 1,440 524 302
1954 March | 22,606 | 11,505 363 663 1,679 733 718 1,641 2,252 1,258 221 108 7,189 507 538 166 1,541 524 307
Medium- and Long-term Ctedits
1949 Dec. 2,608 500 227 12 59 44 9 38 37 21 673 248 59 —_ 63 155 158 B 752
1950 Dec. 7,263 1,771 435 138 300 138 106 140 168 106 2,246 724 183 — 335 578 588 46 792
1951 Dec. 11,355 2,930 587 272 476 248 193 250 306 167 3,635 978 360 — 606 1,050 898 76 822
1952 Dec. 15,980 4,092 784 534 654 284 253 346 396 219 5,307 1,205 548 -_— 935 1,749 1,215 161 768
1953 Macch | 17,218 4,464 855 639 701 313 285 358 420 | 241 5,668 1,284 620 —_ 996 1,923 1,350 168 745
June 18,820 4,920 902 779 748 343 334 395 446 269 6,150 1,355 667 - 1,071 2,211 1,508‘ 190 748
Sep. 20,718 5,398 980 898 813 368 370 418 479 288 6,815 1,436 740 5 1,136 2,544 1,703 208 733
Dec. 22,754 5,853 | 1,075 1,016 847 382 369 479 509 318 7,701 1,437 847 11 1,270 2,781 1,894 266 694
1954 March | 24,307 6,126 (1,146 1,021 891 362 375 515 541 338 8,294 1,427 896 1 1,397 3,262 1,969 262 673
1) Credits granted by all credit institutions rendering returns for purposes of the banking statistice kept by the Bank deutscher Linder and the Land Central Banks, insti-
tutions financing instalment buying, Reconstruction Loan Corporation, Finag, Postal Cheque Offices and Postal Savings Bank Offices. The figures do not include some 9,500
small agricultural credi¢ cooperatives, which at the end of December 1953 had a volume of credit amounting to about DM 520 million. The data on short-term lendings (other
than the figures supplied by the institutions financing instalment buying) have been estimated on the basis of partial statistics collected fram some 760 institutions.
— ?) Stones and earths, flat glassware, sawmills and woodworking, building and allied trades. — %) The credits granted by the agricultural credit peratives not included in
the figures (seenote!)) probably represent, to a relatively large extent, credits to agriculture. . ¢) This includes all credits granted to public authorities, in so far as these are not
shown among the individual branches of economic activity or industries, as well as those credits, some of which are shown separately in the statistics relating to borrowers, which
are granted for the building and maintenance of roads, road bridges, harbours and waterways. — %) Credits granted for use in conmection with transport and communications, the
hotel and tourist industry, as well as those for "other private borrowers* and those designed to afford extra time for payment of freight charges. — %) Short-term credits: un-
classifiable credits granted by mortgage banks, other institutions and supra-regional institutions: and also, at the end of 1949, DM 126 million of unclassified converted
RM credits. Medium- and long-term credits: lendings made by banks outside the Central Banking System before the Currency Reform. — ?) The decline in the short-term lendings
of institutions financing instalment buying is partly due to transfer to the credits at medium term.
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6. The Use of Amounts

Released from Counterpart Funds!)
(In millions of DM)

VIL. Volume of Credit

Position as at:

Releases 1950 1951 | 1952 | 19539 1954
December 31 February March April
Total of Amounts Released "2,640.5 3,654.2 4,079.2 4,343.5 4,380.1 4,384.6 4,385.2
Of which there had been used
a total of 2,412.7 3,349.9 3,924.1 4,278.4 4,304.7 4,323.0 « 4,337.2
Of which, through
Reconstruction Loan Corpo-
ration for:
Power (Electricity) 541.5 777.4 824.2 837.9 842.0 844.7 844.7
Coal Mining 417.9 512.0 560.6 591.8 593.6 594.,1 597.1
Other Industries 389.4 464.3 496.8 550.2 557.0 558.5 561.0
Agriculture 182.7 255.8 337.7 368.1 368.8 369.3 369.4
Building of Dwelling Houses 175.1 293.0 402.5 461.5 461.9 462.5 467.4
Maritime Shipping 85.5 135.1 160.7 179.0 179.2 180.2 180.2
Gas and Water 65.5 71.0 85.1 89.3 92.6 96.2 98.1
Tramways 12.8 17.3 17.3 17.3 17.3 17.3 17.3
Fishing Vessels 5.0 5.0 5.0 5.0 5.0 5.0 5.0
Iron and Steel 67.8 150.3 167.5 178.8 178.8 178.8 178.8
Tourist Industry 11.0 21.5 22.2 22.9 22.9 22.9 22.9
Small Investment Projects,

Refugees’ Undertakings 70.5 70.5 76.9 80.6 85.1 89.1 90.1
Inland Shipping 4.7 9.4 9.4 9.4 9.4 9.4 9.4
Inland Harbours 4.7 10.0 10.0 10.0 10.0 10.0 10.0
Private Railways 2.2 6.8 6.8 6.8 6.8 6.8 6.8
Seaports 2.9 4.7 4.7 4.7 4.7 4.7 4.7
Transport 0.3 0.6 0.7 1.4 1.4 1.4 1.4
Waggon Building - - 19.1 45.0 45.0 45.0 45.0
Federal Postal .

Administration 20.0 20.0 20.0 24.5 25.0 25.0 25.0
Federal Railways — - — — 40.0 40.0 40.0
Investments for promoting

sales in Dollar Area 0.2 .02 0.2 0.2 0.2 0.2 0.2
Industries mainly

producing for Export — 12.1 42.3 45.1 45.1 45.2 45.2
Research - 0.2 0.4 0.5 0.5 0.5 0.5
BEWAG (Berlin) 55.0 55.0 55.0 55.0 55.0 55.0 55.0
Building of Dwellings for i

Occupying Powers 34.0 34.0 34.0 34.0 34.0 34.0 34.0
Lendings through - ) i

Vertriebenenbank A.G. — 10.0 25.0 28.5 29.5 29.5 29.5

Finanzierungs A.G. for:
South-West German

Railways 40.0 40.0 40.0 40.0 40.0 40.0 "40.0
Power (Electricity) 14.0 —2) — — - — —_
Gas 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Water 2.0 2.0 2.0 2.0 2.0 2.0 2.0

Chief Federal Cash
Office, Bonn, for:
Contributions to

Agriculture 20.0 33.6 87.8 111.1 112.8 115.0 115.3

Research 11.6 16.0 26.3 30.4 31.1 32.7 32.9

Promotion of Export — 1.0 2.6 2.6 2.6 2.6 2.6

Building of Dwelling

Houses — 0.3 0.3 0.3 0.3 0.3 0.3

Investments for promoting e :

sales in Dollar Area - - 2.6 3.1 3.1 3.1 3.1

Productivity Programme — — — 3.4 3.4 3.4 3.5

_ Sundry Purposes - 9.2 11.9 13.2 13.7 13.7 13.7
Industriekreditbank A.G. — 18.1 33.4 40.1 40.1 40.1 40.1
Industriebank A.G., Berlin, for: :

Sundry Purposes 175.4 292.5 332.2 343.7 343.8 349.8 344.0
Not yet used 227.8 304.3 155.1 65.1 75.4 61.6 48.0

1) Differences from information published earlier are due to correction. The table does not include the DM 360 million which the
Federal Railways received out of GARIOA monies to pay for imported waggons, nor does it contain the DM 100 million of
GARIOA monies which Berlin received, in May 1951, for financing investment credit. — 2) As from August 1951, included in the
amounts passed on through Reconstruction Loan Corporation. — %) As from March 1953, including M.S.A. monies.

73



VIII. Notes and Coin in Circulation, and Bank Deposits )
(In millions of DM)

Notes and Coin in Circulation, and Sight Deposits (Volume of Money) Other Bank Deposits
of which: of which:
i osit iness Sight Deposits of German : o .
Notes Slagr}’dt lla:il:rate scolfs?;::ers s Publil:: Authorities Degoslts Time Deposits*) Counterparts F‘":d: P]e’:rrn(i’:st Tootfal
and ] | ‘ in t1.1e Central High. . pecc-a Sus- Notes
Position Coin in ¥ the = Zlige __ Banking System Sg::::ss- o C;t:;:er— counts | Pense Cmg
at End Total f;:ic;: " 1;::?_: in the ];;il,t ‘ 1&??::::{ and Total | Business of Ac- l:;ﬁz[_" count” SaDv:'_'gs pﬁ::
of Month outside tutions | Cen- tutions Banking Other and Public | Sounts | oLl st posits || Bank
the total | outside ¢tral total ’ outside on System in Alllefl Pri- Author- of Cor- Land i De-
Credit the | Banking |  the Giro | Equalisation Agencies vate ities | Feder- poration,| Sentral posits
Insti- Central | System | Central | Account|  Claims, in-the Cus- 1 Berliner | Banks i
tutions Banking |Banking subject 1o Central tomers Govern- Indy- | (Cash
1y System?) System®) | withdrawal Banking ment strie- De-
J ; | at any time System ‘ | bank | POsits)
1 2 3 | 4 | s 6 7 | 8 9 | 10 11 12 | 13 14 | 15 | 16 | 17 | 18
1950
January 17,116 6,902 6,280 6,102 178 2,916 1,775 676 465 1,018 6,027 1,189 1,078 157 363 — 3,240 {23,143
February 17,134 7,000 6,187 5,998 189 2,913 1,682 R25 406 1,034 6,758 1,246 1,263 629 243 —_ 3,377 | 23,892
March 17,349 | 7,148 6,265 | 6,080 185 2,911 | 1,659 | 702 550 1,025 6,920 | 1,333 | 1,251 683 155 — | 3,498 | 24,260
April 17,609 | 7,279 | 6,461 | 6,284 177 2,799 | 1,624 | 752 423 1,070 7381 | 1,446 | 1,350 736 | 238 . — | 3,611 [ 24,950
May 17,880 | 7,168 6,766 | 6,561 205 2,856 | 1,657 | 724 475 1,090 7,802 | 1,518 1,493 831 258 — 3,702 || 25,682
June 17,962 7,440 6,821 6,609 212 2,507 1,493 563 451 1,194 8,254 1,757 1,405 1,098 168 —_ 3,826 26,216
July®) . 7,494 R 208 . . 586 437 965 . . . 951 330 — 3,855 | 26,560
August®) . 7,409 . . 204 . . 569 435 1,012 . . . 1,002 196 — 3,869 127,114
September 18,9338 7,627 7.801 7,583 218 2,474 1,452 585 437 1,036 8,699 2,091 1,536 759 419 —_— 3,894 27,637
October?) . 7,512 . . 188 . . 569 369 1,040 . . . 955 295 131 3,968 | 28,199
November 18,918 7,487 8,087 7,882 205 2,403 1,410 622 371 941 9,589 2,289 1,648 1,179 143 322 4,008 28,507
December 19,152 7,682 8110 7,805 305 2,456 1,535 701 220 904 9,816 2,434 1,734 988 174 421 4,065 28,968%)
1951
January 18,409 | 7,209 8,010 | 7,756 254 2,157 | 1,386 | 602 169 1,033 | 10,200 | 2,586 1,801 | 1,053 130 560 4,070 28,609
February 18,631 7,222 8,107 7,822 285 2,277 1,427 679 171 1,025 10,592 2,756 1,867 1,177 82 634 4,076 29,223
March 18,550 | 7,292 8,035 | 7,719 316 2,214 | 1,434 | 471 309 1,009 | 10,238 | 2,805 1,883 902 276 308 4,064 | 28,788
April 18,573 7,451 8,180 7,884 296 1,886 1,310 332 244 1,056 10,401 2,874 1,938 1,004 217 277 4,091 28,974
May 18,818 7,395 8,218 7,912 306 2,153 1,370 423 360 1,052 11,003 2,956 1,951 954 322 687 4,133 29,821
June 19,554 | 7781 | 530 | 8,205 325 2,151 | 1,388 | 375 388 1,092 | 11,352 | 2,964 2,170 998 240 779 4,201 | 30,906
July 19,689 | 7.946 | 8,661 | 3,362 299 1,975 | 1,289 | 419 267 1,107 || 11,723 | 3,067 | 2230 | 1,145 | 135 852 | 4,285 |(31,412
August 20,421 8,331 8,980 8,648 332 2,154 1,302 5515) 301 956%) || 11,941 3,153 2,270 1,070 229 844 4,375 32,362
September | 20,611 | 8,656 8,889 | 8,535 354 2,137 | 1,344 | 4699 324 929 | 12,143 | 3,123 | 2276 | 1,215%| 191 881 | 4,453 | 32,754
October 21,008 8,564 9,422 9,149 273 2,052 1,331 156 565 970 11,558 3,290 2,255 1,252 141 66 4,554 32,566
(October)”) [(21,053) | (8,562) | (9,465) (9,192) (273) | (2.056) | (1,335) | (156) (565) (970) ||(11,622) | (3,337) | (2,259) | (1,252) | (141) (66) | (4,567) |I(32,675)
November 21,861 8,778 9,652 9,330 322 2,469 1,426 282 761 962 11,788 3,385 2,269 1,294 155 25 4,660 33,649
December 22,502 | 8,801 9,788 | 9,521 267 2,918 | 1,625 363 930 995 [ 11,863 | 3,345 2,347 | 1.133 538) 1 4,984 |1 34,365
1952 N .
January 21,594 8,685 9,342 | 9,070 272 2,555 1,436 270 849%) 1,012 12,553 3,672 2,504 1,132 49 —_ 5,196 | 34,147
February 21,735 | 8.977 9,234 | 8,964 270 2,591 | 1,470 | 415 706%) 933 || 13,024 | 3,836 2,582 | 1,177 46 — 5,383 | 34,759
March 21,909 9,054 9,323 9,073 250 2,638 1,586 453 599 894 13,229 3,866 2,653 1,117 43 — 5,550 35,138
April 21,907 | 9.157 9,638 | 9,359 279 2,289 | 1,524 | 249 516 823 | 13,482 | 4,063 2,593 | 1,070 41 — 5,715 | 35389
May 22,053 | 9,365 9,427 | 9,163 264 2,447 | 1501 | 342 604 814 || 13,835 | 4,170 2,794 982 38 - 5851 | 35,888
June 22,577 | 9,440 9,459 | 9,180 279 2,878 | 1,580 | 311 987 800 | 13,750 | 4,018 2,761 948 29 — 5,994 | 36,327
July 22,675 | 9,484 9,707 | 9,466 241 2,700 | 1,489 | 244 967 784 | 14017 | 4,223 2,808 824 26 - 6,136 | 36,692
August 23,245 9,766 9,903 9,663 240 2,806 1,580 248 978 770 14,345 4,379 2,825 830 23 - 6,288 37,590
September 23,996 | 9,838 9,923 | 9,673 250 3,458 | 1,624 | 316 1,518 777 14,692 | 4,419 2,982 812 21 — 6,458 || 38,688
October 24,069 | 10,003 10,129 9,861 268 3,166 1,486 182 1,498 771 15,134 4,604 3,049 766 19 - 6,696 39,203
November 24,339 [10,129 10,185 9,905 280 3,266 1,555 241 1,470 759 15,434 4,609 3,155 772 16 - 6,882 39,773
December 25,180 |10,217 10,489 (10,227 262 3,723 1,746 304 1,673 751 15,901 4,604 3,155 725 13 —_ 7,404 41,081
1953
January 24,495 10,089 9,820 9,571 249 3,817 1,565 119 2,133 769 16,886 5,013 3,409 722 12 _ 7,730 41,381
February 24,792 (10,323 9,750 9,508 242 3,987 1,627 118 2,242 732 17,275 5,128 3,608 543 10 — 7,986 42,067
March 24,874 | 10,310 9,841 | 9,592° 249 4,023 | 1,687 | 322 2,014 700 | 17,586 | 5,137 3,714 532 6 — 8,197 |l 42,460
April 25,056 10,535 10,355 [ 10,071 284 3,348 1,586 201 1,561 818 18,156 5446 | 3,764 492 6 - 8,448 43,212
May 25,413 [10,501 | 10,568 |10,297 271 3,576 | 1,703 | 263 1,610 768 || 18584 | 5,496 3,980 443 6 — 8,659 | 43,997
June 25,800 | 10,564 | 10,573 | 10,315 258 3,902 | 1,876 | 209 1,817 761 | 18,772 | 5,283 4,160 422 5 — 8,902 144,572
]u]y 25,865 10,791 10,706 {10,455 251 3,682 1,696 260 1,726 686 19,555 5,685 4,273 467 4 — 9,126 45,420
August 26,508 |10,859 | 10,842 |10,600 242 4,131 1 1,725 | 195 2,211 376 | 20,056 | 5786 4,397 494 4 — 9,375 | 46,564
September | 26,909 |11,017 | 10,884 |10,641 243 4,369 | 1,788 128 2,453 639 | 20,384 | 5,848 4,419 499 4 — 9,614 | 47,293
October 26,932 {11,149 | 11,072 |10,845 227 4,079 | 1,454 | 132 2,493 632 || 20,545 | 5,981 4,173 412 2 — 9,977 || 47,477
November 27,590 11,126 | 11,262 | 11,004 258 4,549 | 1,660 | 254 2,635 653 | 20,802 | 5,841 4,230 415 2 — 10,314 | 48,392
December 29,17819) 11,9721%) 11,460 {11,219 241 5107 | 1,738 | 366 3,003 639 [ 21,566 | 5583 | 4,357 384 1 — 11,241 | 50,744'%)
1954
January 28,760 11,667 | 11,038 10,300 238 | 75,442 | 1,490 | 242 3,710 613 || 22,585 | 5,606 4,683 2821 1 — 12,013 | 51,345
February 29,073 (11,885 | 10,928 10,702 226 5653 | 1,631 | 212 3,810 607 || 23,298 | 5,639 4,599 297 1 — 12,762 |152,371
March 29,498 11,791 | 10,974 |10,734 240 6,137 | 1,711 | 303 4,123 596 || 24,023 | 5,611 4,880 322 1 — 13,209 | 53,521
April P) 29,617 | 11,993 11,463 | 11,187 276 5,565 | 1,600 | 202 3,763 596 ‘424,119 5,600 4,711 382 1 — 13,525 | 53,83
") Deposits of non-bank customers only. — 1) Excluding Notes of Category “B“; cf. footnote 10). — 2) The figures include the deposits at all credit institutions with the exception of
those credit institutions (as from October 1951, with the exception of those Agricultural Credit Cooperatives only) which bad on 31 March 1948 a balance sheet total less than RM
.2 million. The proportion of the credit institutions thus disregarded to the total volume of deposits is very small. — %) Temporarily the breakdown of deposits according to maturities was

reported only at the end of each quarter. Total of sight and time deposits by business and private customers at the credit institutions outside the Central Banking System, as at end of July
1950: DM 8,939 million; as at end of August 1950: DM 9,605 million; as at end of October 1950: DM 19,222 million. ~— ) Including a statistical increase of DM 155 million. —
%) The credit balances of the STEG Administration, at DM 133 million, hitherto included in column 10, were transferred to the Federal Government (column 8). — §) The E.R.P.
Special Account of the Federal Treasury (Bundeshauptkasse) with the BdL, at DM 56 million, previously included in column 8, was transferred to column 14. — 7) After inclusion
of a number of institutions not previously covered by the monthly banking statistics (cf. also footnote %), — %) As from December only the special account of the Berliner Industrie-
bank. The special accounts of the Reconstruction Loan Corporation were transferred to “Counterpart Accounts of the Federal Government” (column 14). — 9) Partly invested in other

sccurities, -— ') As from December 1953, including the notes issued in West Berlin (formerly notes of category “B“); circulation on 30 November 1953: DM 657 million. —
1) Decline due to transfer to “Other Accounts” of the Federal Government (columns & and 9) of some accounts (DM 107 million) previously shown under “Counterpart Funds“. —
'?) Not including possible changes in the cash holdings of the credit institutions. — p, Provisional figures.
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IX. Other Statistics regarding Money and Credit

1. Equalisation Claims of Banks, Insurance Companies and Building and Loan Associations
(In millions of DM)

a) By Categoriesof Creditorsandof Claims

Equalisation of which: _ Debt 31/2%
Claims . . C ti?ica te Annuity
Category of Creditors Total under At 3% | At 31/2% | At 41/5%/¢ Bearing S:e,:/i"al b:;rin nos Equalisation
Conversion z) %) 5 . ho Equalisation | ;- g 1) Claims
Legislation?) interest®) | Claims®) | iDteres 8)
I. German Federal Republic
A. Banks and similar Institutions ‘
Bank deutscher Linder 6,092 5,470 5,470 — — — — 622 -
Land Central Banks 1 2,551 2,551 2,551 — — — - - -
Postal Cheque Offices and
Postal Savings Banke 318 318 318°) - — — - — —
Credit Institutions 6,365 6,365 5,722 — 439 76 128 — -
Sub-Total 15,326 14,704 14,061 - 439 76 128 622 -
B. Insurance Companies - . 4,318 2,874%0) — 2,775 - 20 79 — 1,444
C. Building and Loan |
Associations 62 62 - 61 | — — 1 - -
D. Total 19,7061 17,640 14,061 2,836 439 96 208 622 1,444
II. West Berlin
A. Banks and similar Institutions 507 507 507 - - - — - —
B. Insurance Companies and
Building and Loan Associations 239 121 - 111 — - 10 - 118
C. Total 7462 628 507 111 - - 10 — 118

!) The figures of the Equalisation Claims under Conversion Legislation have been compiled on the basis of the confirmed provisional Conversion Accounts, or, where these.
have not yet been confirmed, on that of the surveys which the institutions had to submit for the purpose of calculating the interest es at 30 April 1953, -.
%) Nommal type for credit institutions (Area of the German Federal Republic: Art. 11, Conversion Law; West Berlin: Supplementary Conversion Regulation of
20 Marh 1949). — %) Nommal type for insurance companies and building and loan associations (Area of the German Federal Republic: Article 11 of Regula-
tion 23/Conv. Law, Art. 3 of Regulation 33/Conv. Law; West Berlin: Art. 11 of Implementing Regulation 3 under Supplementary Conversion Regulation of 20 March 1949
Art. 5 of Impl. Reg. 7/Suppl. Conyv. Reg. of 20 March 1949). — 4) For the purpose of covering bonds and similar securities issued by the appropriate institutions (Art. 23,
Conv. Law). — %) For unredeemed interest liabilities of credit institutions (Art. 2 of Reg. 27/Conv. Law) and for certain reserves of insurance companies (Art. 15, Reg.
43/Conv, Law). — ®) For conversion costs (Area of the German Federal Republic: Art. 2, Reg. 45/Conv. Law; West Berlin: Art. 2, Impl. Reg. 10/Suppl. Conv. Reg. of
20 March 1949). DM 90 million redeemed in the meantime; hence remaining balance for Federal Area DM 118 million. — 7) On account of money supply to the
Territorial Authority of Berlin under Military Government Law No. 67 (position according to BdL Return of 31 Dec. 1953). — ) In accordance with Art. 5 of the Law on
Supplementary Pension Payments dated 11 June 1951 (amount according to figures of the Federal Debt Administration as at 31 Dec. 1953). — %) Bearing no
interest for the time being. — ) In the absence of relative reports the Equalisation Claims of a large number of small insurance companies (hardly exceeding
DM 1,000 in the individual case) could not be shown. This will however not substantially aeffect the total. — ) The difference between the total Equalisation
Claims of all categories of creditors (DM 19,706 million) and the total of Equalisation charges of the Federal Government and Lands according to Table b) (DM 19,824
million) is due to the fact that the Annuity Equalisation Claims of the West Berlin insurance companies (DM 118 million on 31 Dec. 1953) are included in the
obligations of the Federal Government. — %) See footnote 1),

b) By Categories of Debtors?)

Postal Cheque } a1
All Creditor Cent_ral Offices and Credit Insurance Building
Debtors Instituti Banking . L ; and Loan
nstitutions Postal Savings | [Institutions Companies o
. System : Associations
Banks
I. Federal Government
Equalisation Claims under Conversion
Legislation?) 5,672 5,470 202 — - —
Debt Certificates bearing no interest?) 622 622 — — — —
Annuity Equalisation Claims*) 1,562 - - — 1,562 —
Federal Government, Total 7,856 6,092 202 - 1,562
I Lands
Baden-Wiirttemberg 1,997 385 16 1,088 471 37
Bavaria 2,292 451 23 1,277 539 2
Bremen 227 - 71 . — 143 12 1
Hamburg 1,058 197 17 368 475 1
Hesse . 1,112 246 12 638 211 5
Lower Saxony 1,348 305 14 755 269 5
North Rhine-Westphalia 2,968 631 30 1,484 815 8
Rhineland-Palatinate 534 139 4 353 36 2
Schleswig-Holstein 432 126 — 259 46 1
Lands, Total 11,968 2,551 116 6,365 2,874 62~
II1. Federal Government and Lands 19,824%) 8,643 318 6,365 4,436 62
IV. Territorial Authority of Greater Berlin®) 6287) - 26 481 116 5

!) The Equalisation Claims have as a rule been allocated to that Land in which the institution 1n question has its seat. Thus the survey largely disregards the alloca-
tion of the Equalisation charge to several Lands in accordance with

a) Art. 10, paragraph 5 of Regulation 2 under the Conversion Law (in respect of credit institutions with branches in several Lands),

b) Art. 8 of Regulation 35 under the Conversion Law (in respect of transferred banks and similar institutions),

¢} Art. 6, paragraph 2 of Regulation 46 under the Conversion Law (in respect of Postal Cheque Offices),
furthermore the internal allocation of the Equalisation charge in respect of insurance companies and building and loan associations in accordance with Art. 10 of Regula-
tion 23 and Art. 3 of Regulation 33 under the Conversion Law. — 2) See footnote!) to table a) above. —— 3) See footnote 7) to table a) above; in accordance with Art. 4
of Military Government Law No. 67 the Federal Government receives a debt certificate of the territorial authority of Greater Berlin for the same amount. — 4) See
footnote ®) to table a) above. — %) See feotnote 1) to table a) above. — %) The amount does not include the debt certificate in favour of the Federal Government as
mentioned in footnote 3). — 7) See footnote !!) to table a) above. N
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[X. Other Statistics regarding
Money and Credit

2. Interest Rates in Force in the Area

Debtor Interest Rates

Debtor Interest Rates

Baden-Wiirttemberg?)

Bavaria?)

Bremen?)

Hamburg?)

Discount Rate
Advance Rate

1. Charges for Credits
in Current Account
a) Approved Credits
Interest®)
Credit Commission

b) Overdrafts
Interest®)
Overdraft Commission

2. Acceptance Credits
(normal terms)
Interest
Acceptance Commission

3. Charges for Bill Credits
a) Items of DM 20,000
or above
Interest
Discount Commission

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

¢) [tems from DM 1,000

to under DM 5,000
Interest

Discount Commission

d) Items under DM 1,000
Interest
Discount Commission

4. Drawings on Customers
Interest
Credit Commission

Turnover Commission

Domicile Commission

Minimum Charge for Discounting

oW

Interest Rates of the Land Central Banks, valid as from 11 June 1953

20 May 1954

in
detail

5

Y%
per month

5

/s Yes
per day

Discount Rate
+ Y2 %
s

per month

Discount Rate
+ 13 s

1/s %
per month

Discount Rate
+ 1z Ve

s %s
per month

Discount Rate
+ 1%

s %
per month

Discount Rate
+1%

/s ¢s
per month

no rates fixe

total

9]/2

61/2

51/2

no terms stated

DM 2.—

Yz Yoo
min, DM —.50

3 3
4 4
Charge for Credits, valid as from:
20 May 1954 20 May 1954
in in ‘ 1
detail total detail tota
5 5
Y% 8 Y% 8
per month per month
Advance Rate
+ 12 % 5
/s %0 10 /s %2 9/
per day per day
Discount Rate Discount Rate
+ Y3% + 12 %
4% 6'/2 Y4 *e 6%/
per month per month
Discount Rate Discount Rate
+1Y2% + Y214 -1%
0 57/ 10 5-51/
1 %0 10 s % 2
per month per month
Discount Rate Discount Rate
+ 1Y2% + Y3% - 1%
1 % 57/10 s %o 5-5'/2
per month per month
Discount Rate Discount Rate
+112% + Y29 - 19
s ¥y 6 Yo % 5'2-6
per month per month
Discount Rate Discount Rate
+ 1% + /2% - 1 %,
AN 62 AN 61/2-7
per month per month
no rates fixed no rates fixed
/6 %0 per half-year, Y2 %s on the larger
on minimum of 3 times side of the account, less
highest debit balance balance brought forward,
_ minimum /2%y per half-year
on amount of credit
|
DM 2.— DM2—~ |
not fixed Ya oo ‘
|

20 May 1954

in

detail total

5

14 % 8
per month

5

s Y
per day

9‘/2

Discount Rate
+ Yr s

A
per month

61/y

Discount Rate
+ 1%

Ya %
per month

51/s

Discount Rate
+1%

st
per month

51/s

Discount Rate
+ 1%

/s s 6
per month
Discount Rate
+ 1%

Y4 % 7
per month

no rates fixed

|

Calculation mustbe made in manner
laid down in para. 5 of Agreement
garding Debtor Int geth
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

1) Compiled from data furnished by the Land Central Banks on the basis of notifications concerning the fixing of interest and commission rates
interest rates of the Land Central Banks. The table does not take account of special rates or preferential arrangements, which, in certain Lands,
Supervisory Authority, to charge higher rates in cases where there is good reason for doing so. — 3) Maximum rates. — %) Rates quoted for
41/29/0, as was the case on 20 May 1954, a rate of up to 5 %o per annum may still be charged. — ¢) For items under DM 1,000 a processing fee
places (i. e., places where there is no Land Central Bank or branch of one).
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of the German Federal Republic?)

IX. Other Statistics regarding

. Money and Credit
in per cent per annum
North-Rhine- . : . .
2 2 K : - 2 leswig- 2
Hesse?) Lower Saxony?) Westphalia®) Rhineland-Palatinate?) Schleswig-Holstein?)
Interest Rates of the Land Central Banks, valid as from 11 June 1953
3 3 3 3 3
4 4 4 4 4
Charge for Credits, valid as from:
20 May 1954 20 May 1954 20 May 1954 20 May 1954 20 May 1954
’
in in ’ in in in
; . . total . total
detail total detail total detail total detail detail
5 5 5 5 5
Yo 8 1/4 %o 8 Yo ¥ 8 /4 % 8 Ve 8
per month per month per month per month per month
5 5 5 5 5
1y Y 9 1/2 15 Yus 9 1/2 1/5 %ne 9 l/2 /s %40 9 1/2 15 %/s0 9l
per day per day per day per day per day
Discount Rate Discount Rate . Discount Rate Discount Rate Discount Rate
+ Y29 + 2% + Y2 % + Y29 + 2%y
14 %, 6 1/ﬂ 14 %o 6 1/2 Mo Ve 6 1/2 ¢ %0 6'/2 14 %% 6 l/2
per month per month per month per month per month .
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ 1z o)y + g 8y + 12 % +1Y2% + 1%
s %y 5 Ya Yo 5 Y2 e 5 a4 ¥y 5 s % 51y
per month ger month per month per month per month
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ 129/, + Ha ¥, + 12 + 1Y + 1%
N 5[z Yie ¥s 51y 12 9y 5y Hea - the b 5-51/g g t/s 51/,
per month per month per month per month per month
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+1Y2% + s 9y + 1Y% + 1 Y29, + 1%
s %y 6 Vs Yy 6 s ¥y 6 /s % 6 1/6 %y 6
per month per month per month per month per month
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
4+ 112, + 120/, + 1 Y2 9%, + 12 % + 1%
Ya ¥s 6 Y s 62 Y %y 6°) s Vs 6°) Y4 %, 77)
per month per month per month per month per month
Advance Rate no rates fixed no rates fixed Advance Rate no rates fixed
+ 1/2 %/ + Y2 % |
4 % 7 1/2 4 % 7' Calculation of th .
per month per month alculation of the turnovercommis-
sion must be made in manner laid
/s %0 on minimum of twice no rates fixed 1/ %/ per half-year Y3 % on the larger side of down in para. § of Agreement re-
total credit per quarter the account with minimum garding Debtor Interest, together
of twice the highest debt with instructions issued by the Reich
outstanding per quarter Credit Supervision Otfice regarding
collection and calculation of com-
mission on turnover ({(turnover
charges) on debtor accounts, dated
§ March 1942
DM 2.— DM 2.~ DM 2.— DM 2.~ DM 2.—
/g Ygq 1/2 % 1/g /g0 /s %go not fixed
min. DM —.50 min. DM —.50 min. DM —.50 min. DM —.50

published by the Bank Supervisory Authorities of the individual Lands. Rates of discount and rates for advances are to be seen from the
are provided and have been agreed for various classes of credit. — 2) Normal rates. It is permissible, with the approval of the appropriate Bank
guidance. — %) The debtor interest rate fixed for credits in current account is the advance rate + 1/2?%/. If the advance rate is lowered below
of DM 1 to DM 2 is to be charged, according to circumstances, without regard to the expenses of discount. — 7) Also for bills on non-bank
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IX. Other Statistics regarding
Money and Credit

2. Interest Rates in Force in the Area of
Creditor Interest Rates

Creditor Interest Rates Baden-Wiirttemberg Bavaria Bremen Hamburg
Valid as from: 1 July 1953 1 July 1953 1 July 1953 1 July 1953
1. For Monies payable on demand
a) On Accounts free of
Commission 3y N 314 3{:2)
b) On Accounts subject to
Commission 1Y/, 144 1Y/, 1'/4
Valid as from: 27 Oect. 1950 1 Nov. 1950 27 Oct. 1950 27 Oct. 1950
2. Savings Deposits '
a) With legal Period of Notice 3 3 3 3
b) With agreed Period of
Notice
1) From 6 months to less
than 12 months 3'/2 31/ 3'/2 31/
Valid as from: 1 Feb. 1953 1 Feb. 1953 1 Feb. 1953 1 Feb. 1953
2) From 12 months
upwards /4 /s 4'/s 44
Valid as from: 1July 1953 1 Nov. 1953 1July 1953 1 July 1953
For deposited For deposited For deposited For deposited
amount amount amount amount
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
a) At 1 and less than 3 months 24 2Y/s 24 2/ 24 2/ 21, 2Ys
b) At 3 and less than 6 months 2%/s 2/ 2%/ 27/s 2%/ 28 2%/s 27fs
c) At 6 and less than 12 months 31fa 3%/ 3'/s 3%/ 3'/s 3%/g 3/s 3%/s
d) At 12 months and over 3'/s 38/4 3t/y 334 3y . 3%, 31/s 3%/,
4. For Monies placed for Fixed
Periods
a) 30to 89 days 24 2/s 2, 2 2/, 2'/2 2Y, 2,
b) 90 to 179 days 255 27/s 25/ 2fs 2%/s 27fs 25/ 27fs
¢) 180 to 359 days 3 31/, 3 ' 3/, 3 31, 3 31,
d) 360 days and over 3%/ 3%/s 3%y 35/g 33/g 3%/g 33%/s 35/g
Preferential Rate of Interest®) s —1fs Ye—12 g —1/s s —1/s
1) Compiled from data furnished by the Land Central Banks on the basis of notifications concerning the fixing of interest and commission rates
Non-banker customers in the meaning of Art. 3 of the skeleton agreement of 22 December 1936 include, e. g., cash offices of public authorities,
Banker customers 1 1/2%o. — 5) In compliance with a decision adopted by the Special Bank Supervisory Commission and with the conditions laid .
private bankers and partnerships may, as from April 1954, exceed the maximum rates fixed for creditor interest by no more than the maximum
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the German Federal Republict) (cont’d)

IX.

Other Statsistics regarding

Money aud Credit
In per cent per annum
: North Rhine . . . .
Hesse Lower Saxony Westphalia Rhineland-Palatinate Schleswig-Holstein
1 July 1953 1 July 1953 1 July 1953 1 July 1953 1 July 1953
3/4 3/4 3/4 8/45) 8/4
1Y/, 1Y/4 1%/4 144 1Y/s
1 Dec. 1950 27 Oct. 1950 27 Oect. 1950 1 Nov. 1950 1 Jan. 1951
3 3 3 3 3
3tfy 3ty 3's 3's 3'/s
1 Feb. 1953 1 Feb. 1953 1 Feb. 1953 1 Feb. 1953 1 Feb. 1953
4, 4'/s 4/ 44 ron
1 July 1953 1 July 1953 1 July 1953 1 July 1953 1 July 1953
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
and over and over and over and over and over
2Y/s 21/, “ate - 2Ye 2/ o 2Ye 244 2ty 21/, 21/z
25/s 2%fs 25/s 27/s 25/s 27/s 2%/s 27/s 2%/ 27/s
3'/g 3?/3 3/ 33/s 3_1/8 3%/ 3Y/s 3%/s 3i/s 38%/g
31/, 38/, 3t/s 33/, 3'/a 3%y 3/, 3%/, 3y 38/,
24, 21/s 24y 2Y/e 2Y/y 22 24, 22 24, 2y
25/s 27/s 25/g 2'fs 2%/s 2%s 25/s 27/s 25/ 2'/s
3 31, 3 3Y. 3 31/, 3 31/, 3 31/,
33/s 35/g 3%/s 35/s 3%/s 35/s 3%/s 35/s 33/q 35/g
g —1s g —1a Ye—1/2 Ys— /2 o g —1fs
published by the Bank Supervisory Authorities of the individual Lands. These maximum rates apply to transactions with non-banker customers.
and insurance companies. — 2) For German Banker customers outside the Hamburg region: 1% — %) For Banker customers 1 %. — 4) For
down in the notifications of the various Bank Supervisory Authorities, the credit cooperatives, joint stock companies and other corporations,
rates here shown. :
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IX. Other Statistics regarding

3, Debits to Accounts of Non-Bank Customers at Credit Institutions

Money and Credit and Postal Cheque Offices in the Area of the German Federal Republic *) 1)
’ (In millions of DM)
I
Month Debits ] Month Debits
1l
1952 August 40,585.3 June 45,827.4
September 43,671.0 July 45,920.7
October 44,329,7 August 44,013.5
November 41,884.7 September 47,396.8
December 49,555.9 October 48,387.6
1953 January 42,653.1 November 45,777.0
February 38,270.5 December 55,111.5
March 43,922.3 1954 January 45,650.6
April 42,707.9 February 42,333.3
May 41,581.6 March 49,243.6
*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding
Agricultural Credit Cooreratives.
X. Securities
1. Offerings and Placings of Fixed-Interest-Bearing Bonds and Shares
In the Area of the German Federal Republic (In millions of DM)
Fixed-Interest-Bearing Bonds Shares
of which: Total I:&l::eds't-
. Bearing
Period Bonds of Loans Yearl S Yearly, Since Bonds :'md
Mortgage Communal Special Industrial Other of Public ) 4 Cur‘:’::c M OThl C}{“‘;enc}' ShCares since
Bonds Bonds Credit Bonds Bonds Authorities Month Ref 4 onthly etorm urrency
Institutions Y etorm Reform
Offerings
1948") 32.5 4.0 — 10.0 — — 46.5 46.5 0.5 0.5 47.0
1949 352.5 128.5 160.0 300.7 — 420.4 1,362.1 1,408.6 41.6 42.1 1,450.7
1950 244.5 190.0 8.0 153.5 0.1 217.1 813.2 2,221.8 55.4 97.5 2,319.3
1951 505.0 57.0 —_ 100.2 — 73.0 735,2 2957.0 173.8 271.3 3,228.3
1952 753.4 2080 201.0 94.1 - 799.9 2,056.4 5,013.4 288.9 560.2 5,573.6
1953 1,325.5 827.7 205.0 295.5 36.0 425.9 3,115.6 8,129.0 287.0 847.2 8,976.2
1953 March 114.0 70.0 — —_ — 43.5 227.5 5,478.9 61.0 654.4 6,133.3
April 20.0 220 10.0 — — 78.5 130.5 5,609.4 1.9 656.3 6.265.7
May 87.0 — 20.0 20.0 — 25.0 152.0 5,761.4 31.9 688.2 6,449.6
June 5.0 127.5 115.0 14.0 10 20.0 282.5 6,043.9 51.0 739.2 6,783.1
July 200.0 40.0 — 30.0 — 26.5 296.5 6,340.4 5.1 744.3 7,084.7
Aug. 159.0 60.0 — 55.0 —_ 67.0 341.0 6681.4 9.7 754.0 7,435.4
Sep. 26.0 35.0 50.0 6.0 — 57.3 174.3 6,855.7 21.4 775.4 7,631.1
Oct. 216.0 70.0 — 45.0 15.0 24.0 370.0 72257 36.3 811.7 8,037.4
Nov. 180.0 81.6 10.0 60.5 — 8.3 340.4 7,566.1 6.0 817.7 8,383.8
Dec. 183.5 256.6 — 55.0 20.0 47.8 562.9 8,129.0 29.5 847.2 8,976.2
1954 Jan. 55.0 57.0 — 115.4 2.8 36.0 266.2 8,395.2 31.4 878.6 9,273.8
Feb. 120.0 687 200.0 83.6 o1 24.5 496.9 8.892.1 20.1 898.7 9,790.8
March 231.0 102.5 — 69.7 —_ 202.6 605.8 9,497.9 13.0 911.7 10,409.6
April 145,0 140,0 — 2723 — 1.8 559,1 10,057.0 8,5 920,2 10,977.2
From Currency
Reform up to and
mel. April 1954 3,764.4 1,783.4 774.0 1,495 0") 39.0 2,201.2 10,057.0 10,057.0 920.2 920.2 10,977.2
Placings
19487) 6.3 2.3 — 10.0 — - 18.6 18.6 0.5 0.5 19.1
1949 201.1 33.0 19.9 95.7 — 420.4 770.1 788.7 41.3 41.8 830.5
1950 210.7 99.2 96.2 53.2 0.1 217.1 676.5 1,465.2 512 93.0 1.558.2
1951 468 0 158.9 1.9 61.7 — 56.9 747.4 22126 164.7 257.7 24703
1952 - 628.1 161.3 219.8 130.3 — 418.2 1,557.7 37703 259.3 517.0 4287.3
1953 1,043 4 429.4 224.6 396.2 33.8 786.5 2,913.9 6,684.2 268.7 785.7 7,469.9
1953 March 80.9 25.9 0.4 11.4 - 52.1 170.7 4.523.1 61.0 610.5 5,133.6
April 79.8 30.2 0.8 0.0 — 73.2 184.0 4,707.1 4.2 614.7 5,321.8
May 61.3 15.9 19.8 20.0 - 63.1 180.1 4,887.2 16.2 630.9 5,518.1
June 44.3 41.9 13.6 3.1 — 20.1 123.0 5,010.2 51.7 682.6 . 5,692.8
July 58.4 27.0 87.6 40.3 o1 26.5 239.9 5 250.1 . 6.5 689.1 5,939.2
Aug. 69.9 32.0 10.7 56.9 0.0 67.1 236.6 5,486.7 9.7 698.8 6.185.5
Sep. 78.4 19.6 2.3 62.0 — 57.3 219.6 5,706.3 21.0 719.8 6,426.1
Oct. 118.0 39.6 51.2 56.7 13.6 24.0 303.1 6,009.4 31.2 751.0 6,760.4
Nov. 105.0 39.0 20.9 40.8 0.0 8.4 214.1 62235 6.0 757.0 6,980.5
Dec. 210.3 102.3 4.7 100.5 20.1 22.8 460.7 6,684.2 28.7 785.7 7,469.9
1954 Jan. 131.5 93.5 0.2 173.2 2.8 25.4 426.6 7.110.8 16.1 801.8 7,912.6
Feb. 81.7 46.6 200.1 28.0 0.0 55.2 411.6 7.522.4 18.5 820.3 8,342.7
March 80.5 72.9 0.1 55.4 0.1 201.6 410.6 7,933.0 16.4 836.7. 8,769.7
April 115.9 60 8 0.0 365.3 0.0 3.8 545.8 8,478.8 7.0 843.7 9,322,5
From Currency
Reform up to and
incl. April 1954 2,967.2 1.157.9 762.8 1,369.0 36.8 2,185.19) B,478.8 8,478.8%) 843.7 843.7 9,322.5

1) Of which, DM 115.1 million Convertible Bonds. — ?) Including those amounts of the Federal Railways Loan which were temporarily exchanged for Special Treasury Bonds
of the Federal Railways. — %) Of which, DM 550.5 million to Investment Assistance creditors. — ) 21 June to 31 December 1948.
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2. Interest Rates and Issue Prices of the Fixed-interest-bearing Bonds placed since July 1948
Position at End of April 1954; Amounts in millions of DM

X. Securities

Issue Prices
Rates of
Interest 92 93 94 95 .96 97 98 99 Total
/o to less than to less than | to less than to less than to less than to less than to less than to less than 100 (902 to 100)
93 94 95 96 97 98 99 100 .
3 —_ —_ — — —_ —_ — — 1.0 1.0
31y — — — — — — — — 8.0 8.0
4 — — — — — —_ — — 8.3 8.3
4/, — — — — — — — — 0.1 0.1
5 8.6 316.0 3.9 63.0 13.0 460.3 3,234.4 21.0 121.3 4,241.5
54z —_ 0.0 5.0 26.2 139.9 16.0 1,226.5 334.2 111.2 1,859.0
6 — — — — — — 36.7 — 579.4 616.1
6y - — 0.7 — — - 46.7 — 114.5 161.9
7 — — 9.3 — — — — — 4.6 13.9
Yy — — - — — — — — 6.1° 6.1
7'/s - - -— —_ 209.4 328.7 328.3 - - 866.4
8 - - — — — 70.4 591.1 8.0 — 669.5
81/, — - — — - — 15.0 — — 15.0
8l/e — — — — - — — 12.0 — 12.0
Total 8.6 316.0 ‘ 18.9 89.2 362.3 875.4 5,478.7 375.2 954.5 8,478.8
3. Placings of Fixed-interest-bearing Bonds
distinguishing between Securities with Tax-free Interest Income and those with Interest Income subject to Taxation’)
(In millions of DM)
Communal Bonds of S'pecial . Loans of Public Total of
Mortgage Bonds Bonds Credit Industrial Bonds Other Bonds ‘Authorities Fixed-interest-
N Institutions bearing Bonds
Period
Tax. Subject Tax. Subject Tax. Subject Tax. Subject Tax. Subject Tax. Subject Tax- Subject
free to free to free o free to free to free to free to
Taxation Taxation Taxation Taxation Taxation Taxation Taxation
1953 945.3 98.1 347.6 81.8 194.7 29.9 143.4 252.8 33.8 — 770.6 15.9 2,435.4 478.5
1953 February 56.2 — 24.0 — 6.7 — 0.2 4.3 - — 16.9 — 104.0 4.3
Mard 80.9 — 25.9 - 0.4 — 0.1 11.3 — — 52.1 — 159.4 11.3
April 79.8 — 30.2 - 0.8 — 0.0 — — - 73.2 —_— 184.0 —
May 59.5 1.8 15.9 — 0.2 19.6 0.0 200 — — 63.1 - 138.7 41.4
June 412 3.1 15.7 26.2 13.6 0.0 3.1 — — — 20.1 — 93.7 29.3
July 51.3 7.1 13.0 14.0 87.6 0.0 10.3 300 0.1 - 23.5 3.0 185.8 54.1
August 561 | 13.8 15.0 17.0 10.7 0.0 1.9 55,0 0.0 — 55.1 12.0 138.8 97.8
September 71.0 7.4 15.9 3.7 2.3 0.0 55.3 6.7 — — 57.3 — 201.8 17.8
October 102.7 15.3 34.7 4.9 51.2 0.0 137 43.0 13.6 - 24.0 - 239.9 63.2
November 88.0 17.0 34.4 4.6 10.7 10.2 3.4 37.4 0.0 — 8.0 0.4 1445 69.6
December 177.7 32.6 90.9 114 4.6 0.1 55.4 45.1 20.1 — 22.8 - 371.5 89.2
1954 January 115.5 16.0 81.5 12.0 0.2 0.0 57.8 115.4 2.8 - 25.4 — 2832 143.4
February 67.9 13.8 44.2 2.4 200.1 0.0 0.0 28.0 0.0 — 10.2 45.0 3224 89.2
March 72.4 8.1 70.3 2.6 0.1 0.0, 8.7 46.7 0.1 — 3.6 198.0 155.2 255.4
April 104.9 11.0 46.3 14.5 0.0 0.0 69 358.4 0.0 - 1.8 2.0 159.9 385.9
1) In addition to the bonds subject to Capital Yield Tax under the First Law for the Encouragement of the Capital Market, dated 15 December 1952, those bonds are included
whose yield is subject to Income Tax or Corporation Tax.

4, Placings of Fixed-interest-bearing Bonds, by Categories of Buyers?)
in per cent of the placings for which distribution is known

Mortgage Bonds Communal Bonds Industrial Bonds Total

. with with . with with . with with . with with . Distribution

Period Public Business P::lt:lte Public Business let:te Public Business P:;‘l,:ht [ Public Business Pv{"h known for

Authori- Under- Buyers Authori- | Under- Buvers Authori- Under- Bu er: Il Authori- Under- anate - « - per cent

ties takings ¥ ties takings 24 ties takings Y ties takings uyers of the. total

placings

1951%) . 76 19 5 81 17 2 13 78 9 71 24 5 93
1952 75 17 8 82 15 3 9 57 34 69 21 10 90
1953 46 43 11 51 45 4 16 69 15 40 50 10 94
1953 February 48 44 8 51 48 1 [ 95 5 46 48 6 36
March 57 39 4 64 35 1 ] 68 32 ! 52 42 6 89
April 60 34 6 64 34 2 [} o 100 61 34 5 94
May 44 51 5 .28 56 16 ° 70 30 33 56 11 85
June 60 29 11 37 56 7 9 90 1 46 45 9 94
July 60 32 8 48 49 3 4. 70 26 39 48 13 96
August 54 38 8 34 62 4 2 75 23 31 57 12 98
September 58 33 9 62 36 2 2 o7 1 35 60 5 94
October 60 32 8 77 18 5 21 66 13 51 40 9 97
November 28 57 15 81 17 2 15 . 65 20 36 51 13 99
December 27 52 21 30 67 3 36 54 10 30 56 14 97
1954 January 40 49 11 17 74 9 17 73 10 25 65 10 100
February 34 52 14 45 53 2 2 69 29 32 55 13 99
March 30 52 18 55 42 3 9 77 14 33 55 12 99
April 34 60 6 18 76 6 2 95 3 11 35 4 100

1) As far as ascertainable. — ) June to December.
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X. Securities

5. Security Prices in the Area of the German Federal Republic

a) Fixed-Interest-Bearing RM Securities

b) Shares

s s . = 1 : :
Monthly Average Prices and Indices; 1950 = 100 DM Average Prices) and Index Figures; 1950 = 100
Of which 4% Bonds Of which
Communal Bonds . » Industries Other
Period Overall | Mortgage Bonds including Ingzz:;al Total producing Iror{)vm;ﬂ_Metal Processing ;rade and
Index Municipal Loans Basic Materials orking Industries ransport
Average Indi Average Indi Average Indi Average | Index |Average | Index |Average | Index |Average | Index |Average | Index
Prices!) | 'RAICeS | Pricest) | IndiCeS | Prices?) | ‘0dices | Prices | Figures | Prices | Figures | Prices | Figures | Prices | Figures | Prices | Figures
19482) 104.4 8.34 107.2 7.68 99.7 6.87 95.2 26.08 50.1 13.52 42.5 38.48 50.6 51.11 57.0 34.91 52.0
1949 gsn 99.2 7.83 100.6 7.64 99.3 6.69 92.7 30.41 58.4 16.07 50.6 45.37 59.6 57.87 64.5 41.29 61.5
1950 <> 100.0 7.78 100.0 7.70 100.0 7.22 100.0 52.06 100.0 31.79 100.0 76.10 100.0 £9.71 100.0 67.15 100.0
1951 ,f_" 94.2 72.86 93.6 72.39 94.1 70.26 97.3 73.81 141.8 51.21 161.1 | 103.63 136.2 | 115 .42 128.7 88.20 131.3
1952 § 106.2 82.44 105.9 78.06 |\ 101.4 80.35 111.3 93.86 180.3 83.21 261.7 | 113.66 149.4 | 111.59 124.4 99.23 147.8
1953 105.0 80.82 103.8 80.71 104.9 79.79 110.5 87.97 169.0 79.86 251.2 | 102.30 134.4 97.55 108.7 95.30 141.9
1953 Apl’il 107.6 83.44 107.2 82.00 106.5 79.61 110.2 82.11 157.7 73.76 232.0 95.79 125.9 92.58 103.2 89.73 133.6
May + 106.5 82.38 105.8 81.69 106.1 79.55 110.2 81.08 155.7 72.02 226.5 96.24 126.5 91.73 102.2 89.92 1339
June 105.4 81.22 104.3 81.09 105.4 79.32 109.8 81.86 157.2 72.85 229.2 96.02 126.2 92.75 103.4 90.96 135.4
]uly 104.7 80.56 103.5 80.47 104.6 79.61 110.2 83.28 160.0 73.62 231.6 | 100.22 131.7 94.34 105.2 92.47 137.7
Aug. 102.7 78.57 100.9 79.98 103.9 79.82 110.5 88.85 170.7 80.63 253.6 | 106.48 139.9 98.07 109.3 94.51 140.7
Sep. 102.3 78.17 100.4 79.66 103.5 79.86 110.6 94.16 180.9 87.87 276.4 | 108.47 142.5 | 100.34 111.8 98.93 147.3
Qct. 102.1 77.93 100.1 79.77 103.7 80.04 110.8 98.46 189.1 92.99 292.5 | 110.30 144.9 | 103.07 114.9 103.92 154.7
Nov 101.5 77.19 99.2 79.47 103.3 80.23 111.1 97.03 186.4 89.67 282.1 | 109.76 144.2 | 104.66 116.7 | 105.12 156.5
Dec 101.0 76.46 98.2 79.07 102.7 80.87 112.0 97.01 186.3 88.87 279.5 | 109.54 143.9 .106.60 118.8 | 105.77 157.5
1954 Jan. 101.9 77.00 98.9 79.46 1033 82.48 114.2 99.95 192.0 90.92 286.0 | 113.39 149.0 | 111.88 124.7 | 108.52 161.6
Feb. 102.2 77.26° 99.3 79.61 103.4 83.90 116.2 103.96 199.7 96.06 302.2 116.82 153.5 113.97 127.0 111,09 165.4
March 103.1 77.79 99.9 79.69 103.5 85.70 118.7 105.20 202.1 97.82 307.7 115.80 152.2 115.90 129.2 111.36 165.8
Apn’l 103.4 77.87 100.1 79.54 103.4 86.93 1204 105.95 203.5 98.79 310.8 116.06 152.5 116.68 130.1 111.62 166.2
1} As from July 1951, in per cent of the nominal value converted from RM | 1) Position at end of month. — Source of average prices: Federal Statistical Office.
jnto DM in the ratio of 10:1. — ) Monthly average for second half-year 194s.
6. Turnover on Stock Exchanges in the Area of the German Federal Republic
Turnover in actual securities, as effected during official Stock Exchange hours
a) Fixed-Interest-Bearing Securities
(In thousands of DM)
R-Mark Securities D-Mark Securities
Mortgage Bonds N Mortgage Bonds .
Period Loans and Communal lngg;tdr;al Total Loans and Communal lngg:t:l';al Total
Bonds Bonds
Nominal | Market |Nominal | Market |Nominal | Market |Nominal | Market |Nominal | Market |Nominal | Market |Nominal | Market |Nominal | Market
Value | Value!) | Value { Value!) | Value | Value!) | Value | Value') || Value | Value®) | Value | Value®) | Value | Value?) | Value | Value?)
1953 May 109 89 1,417 1,164 503 408 2,029 1,661 16,174 16,155 3,131 3,061 823 804 20,128 20,020
June 120 97 1,690 1,370 841 681 2,651 2,148 23,160 23,119 940 911 666 650 24,766 | 24,680
July 139 110 2,118 1,705 1,116 906 3,373 2,721 30,334 30,332 1,134 1,098 871 847 32,339 32,277
Aug 225 178 2,779 2,189 1,189 961 4,193 3,328 13,974 14,123 1,018 984 1,361 1,322 16,353 16,429
Sep. 237 186 2,157 1,690 967 783 3,361 2,659 13,349 13,532 1,505 1,453 878 842 15,732 15,827
Oct 232 185 2,146 1,674 933 758 3,311 2,617 14,123 ) 14,256 1,340 1,293 1,216 1,167 16,679 | 16,716
Nov 188 150 5,095 3,940 1,651 1,358 6,934 5,448 6,018 6,077 1,142 1,102 597 573 7,757 7,752
Dec 124 929 2,720 2,084 658 548 3,502 2,731 8,370 8,448 2,947 2,842 943 909 12,260 12,199
1954 Jan. 123 98 1,612 1,242 1,119 950 2,854 2,290 9,368 9,434 1,700 1,640 1,379 1,331 12,447 12,405
Feb. 130 104 2,060 1,592 1,590 1,370 3,780 3,066 9,674 9,768 2,094 2,020 2,758 2,659 14,526 14,447
March 132 105 1,986 1,543 1,744 | 1,514 3,862 3,162 | 10,991 | 11,061 | 1,559 1,504 3,070 2,958 | 15,620 | 15,523
April 120 95 1,925 1.498 1,390 1,211 3,435 2,804 9,124 9.209 1,997 1,927 2,930 2,828 14,051 13,964
1) Calculated from weighted average market values taken as samples. — #) Calculated from weighted average market values of all fixed-interest-bearing DM securities
quoted on the Stock Exchanges.
b) Shares
(In thousands of RM or DM)
R-Mark Shares D-Mark Shares
. Insurance . Insurance
Period Industries Banks Transport Companies Total Industries Banks Transport Companies Total
Nominal Valué Nominal | Market |Nominal | Market [Nominal | Market |Nominal | Market {Nominal | Market
ominal Value Value | Value!) | Value | Value!) | Value | Value') | Value | Value') | Value | Value!)
1953 May 9,349 1,665 189 237 11,440 14,838 14,660 - -— 1,261 686 — - 16,099 | 15,346
June 11,399 1,423 225 267 13,314 19,337 18,610 30 30 1,077 588 — -— 20,444 19,228
July 13,706 2,013 384 375 16,478 25,824 25,026 86 85 1,669 948 —_ —_ 27,579 | 26,059
Aug. 19,424 2,823 2,056 588 24,891 30,525 31,429 100 98 2,002 1,235 -—_ — 32,627 32,762
Sep. 31,516 3,450 1,569 427 36,962 36,791 40,091 40 39 1,913 1,273 — — 38,744 41,403
Oct 35,429 3,746 1,215 529 40,919 51,544 56,580 247 237 1,432 981 — — 53,223 57,798
Nov 28,504 3,011 1,024 388 32,927 30,591 34,534 113 107 71.1 601 — —_— 31,415 35,242
Dec 17,047 2,786 "559 38§ 20,777 46,134 51,596 600 570 1,073 739 - f— 47,807 52,905
1954 Jan 32,675 3,676 1,772 269 38,392 56,022 66,985 836 832 789 546 —_ —_ 57.647 68,363
Feb. 24,804 4,160 1,952 316 31,232 54,600 67,152| 1,210 1,282 1,323 931 —_ —_— 57,133 69,365
March 25,009 3,404 1,124 309 29,846 i 65,156 82,181 3,423 4,449 1,602 1,142 —_ —_ 70,181 87,772
April 20,327 1,925 704 369 23,325 1 53,044 66,766 | 2,552 2,965 1,352 987 — — 56,948 70,718
1} Calculated from weighted average market values of all DM shares quoted on the Stock Exchanges.
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X1. Public Finances ,

1. The Federal Goverament’s New Indebtedness inside Western Germany?*)

(In millions of DM)
Credit Market Indebtedness Indebtedness to Public Authorities
Posgiin of which of which | ;fq;ald
at kEn = - T " ndebted-
of Month Total Cash Treasury Noﬁe;12§:5t l?:::st?y Total E'R'.P ¥ Pension empﬁ)r;ment ness
Advances Bills Treasury Bonds and Special Ingura.nce Insurance
Bonds?) 1952 Loan Fund Institutions®) Fund
1952 March 1,288.5 184.1 461.6 606.9 35.9 — — — — 1,288.5
April 1,551.0%) 2717 544.2 699.0 36.0 — — — — 1,551.0°%)
May 1,575.6 122.9 598.4 818.0 36.3 — — —_— — 1,575.6
June 1,387.5 — 533.2 817.7 36.6 — — — — 1,387.5
July 1,336.7 — 480.8 819.2 36.7 — — — — 1,336.7
August 1,341.2 — 471.8 $32.5 36.9 — —_ C— — 1,341.2
September 1,255.1 — 394.8 823.4 36.9 — — — — 1,255.1
October 1,183.2 — 316.1 830.1 37.0 — —_ —_ — 1,183.2
November 1,065.1 — 232.9 795.1 37.1 — —_ — — 1,065.1
December 1,045.2 — 110.6 751.0 183.64) | — —_ — — "1,045.2
1953 January 1,470.5 — 102.7 830.4 537.4 — — —_ — 1,470.5
February 1,480.9 — 101.5 841.9 537.5 — — —_ — 1,480.9
March 1,488.2 - 86.7 863.9 537.6 | 46.19)| — 46.17) — 1,534.37)
April 1,437.9 — 65.7 834.6 537.6 [104.37)| — 90.67) 13.7 1,542.27)
May 1,442.5 — 69.9 835.0 537.6 |164.77)| — 134.97) 29.8 1,607.21)
June 1,492.5 — 69.8 885.0 537.7 [224.31)] — 179.31) 45.0 1,716.87)
July 1,492.7 — 70.0 885.0 537.7 [284.27)] — 224.27) 60.0 1,776.9¢)
August 1,544.5 — 132.3 874.4 537.8 {396.61)| 51.0 270.67) 75.0 1,941.17)
September 1,416.0 — 129.2 749.0 537.8 |457.41)| 51.0 316.47) 90.0 1,873.41)
October 1,348.8 —_ 96.3 714.6 537.9 [559.57) 91.8 362.7Y)| 105.0 1,908.37)
November 1,295.6 —_ 82.0 675.7 537.9 [620.67)| 91.8 408.81) | 120.0 1,916.27)
December 1,291.6 — 78.7 674.9 538.0 [809.771) 219.4 455.31) | 135.0 2,101.371)
1954 January 1,224.57 — 64.7 621.87)| 538.0 [871.57) 219.4 502.17) | 150.0 2,096.01)
February 1,219.0%) — 68.5 012,47) 538.1 [933.07) 219.4 548.67) | 165.0 2,152.0%)
March 1,184.8 — 70.8 575.8 538.2 [803.6 | 255.0 548.6 — 1,988.4
April 1,172.6 — 73.4 561.0 538.2 (8896 | 255.0 548.6 86.0 2,062.2

1) Only indebtedness newly incurred imside Western Germany since the Currency Reform; not including Equalisation Claims and mot including the
interest-free loan granted by the Bank deutscher Linder for the Federal Government’s subscription payments to the International Monetary Fund and
the International Bank for Reconstruction and Development. — 2) Including those non-interest-bearing Treasury Bonds which were passed on to the
Lands in respect of financial adjustment payments. — %) Difference due to rounding off of figures. — 4) The amount of the Federal Loan placed up to
that date has been estimated. — 5) Not including the Federal Government's liabilities — the amount of which is not-yet known — subsequently incurred
under the Law, dated 290 September 1953, to Compensate the Social Pension Insurance Funds in respect of Additional Expenditure on Supplementary
Pensions to be borne for the Financial Year 1952. — r) Revised.

2. Cash Results of the Federal Budget

(In millions of DM)
Financial Year
1951/52 1952/53 1953/54 1954/55
Period | ~op | Cash | SUPlUS | cah | cash | SUPIUS ) cogp | Cash | SUPINS | oepgp | gy | Surplus
.l (B)or .l (Per ] (F)or | (H)or
Re- |Expendi- Deficit Re- |Expendi- Deficit Re- |Expendi- Deficit Re- |Expendi- Deficit
ceipts!) | ture?) P ceipts!) | ture?) o ceipts!) | ture?) P ceipts!) | ture?) “)
April 1,044 | 1,198 | — 154 | 1,420 | 1,688 | — 268 | 1657 | 1,974 | — 317 | 1,721 | 1,718 |+ 3
May 1,100 | 1,189 [ — 89 1,425 | 1,446 | — 21 | 1,639 | 1,684 | — 45
June 1,126 | 1,260 | — 134 | 1,826 | 1,397 |+ 429 | 1,908 | 1,804 | + 104
July 1,176 | 1,394 | — 218 1,600 | 1,516 | + 84 | 1,841 | 1,634 | + 207
August 1,245 , 1,370 | — 125 | 1,621 | 1,680 | — 59 | 1,727%); 1,450 | + 277
September | 1,480 | 1,248 | + 232 | 2,072 | 1,488 | + 584 | 2,103 | 1,598 | + 505
October 1,452 | 1,437 |+ 15 | 1,725 | 1,613 |+ 112 | 1,833%)| 1,548 | + 285
November | 1,365 | 1,275 |+ 90 1,623 | 1,655 | — 32 | 1,637 | 1,534 |+ 103
December | 1,770 | 1,604 |+ 166 | 2,236 | 2,046 |+ 190 | 2,209%)| 1,728 | + 481
January 1,620 | 1,397 | + 223 1,843 | 1,761 |+ 82 | 1,914 | 1,5077)| + 407"
February 1,349 | 1,450 | — 101 1,511 | 1,515 | — 4 | 1,477 | 1,700 | — 223
March 1,647 | 1,947 | — 300 | 1,833 | 1,891 | — 58 | 2,097%| 2,140 | — 43
Financial
Year, total | 16,374 | 16,769 | — 395 |20,735 |19,696 | +1,039 |22,042 20,301 | +1,741

1) In-payments on the Federal Government’s accounts at the Bank deutscher Linder (excluding Counterpart Accounts
and STEG accounts) less receipts from the incurring of debt other than the amounts mentioned in footnote 3). — %) Out-
payments from the Federal Government’s accounts at the Bank deutscher Lander (excluding Counterpart Accounts and STEG
accounts) less expenditure on redemption of debt. — 3) Including credits taken from the E.R.P. Special Fund: DM 50 million in
August, DM 41 million in October, DM 125 million in December, and DM 35 million in March. — Source: Bank deutscher Linder.
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XL ?gblic 3. Budgetary Receipts and Expenditure of the Federal Government 1)
nances f

(In millions of DM)
Financial Year
1951/52 1952/53 ' 1953/54
Category of Receipts or Expenditure Total Total of whidh: April July October ‘

l

to to to January | February
June September | December

(including | (including
“overlap” | “overlap® | Febryary
period) period)

I. Receipts .

1. Federal Taxes and Customs 13,838.1%)| 15,348.9 1,151.2 3,770.0 4,060.9 4,155.3 1,577.4 1,110.2
2. Federal Share in Income Tax

and Corporation Tax 2,278.4 3,925.9 204.1 1,104.3 1,185.8 1,042.8 297.0 193.8
3. Contribution by Federal Postal :

Administration 160.6 165.9 13.0 46.2 62.5 46.2 15.4 15.4
4. Gross Receipts from Coinage 293.8 166.7 19.3 29.4 25.6 12.7 1.8 2.1
5. Quotas of Lands in Federal

Expenditure 81.7 26.1 11.1 - — — - -
6. Administrative Receipts 653.8 683.7 55.8 135.8 292.1% 239.1 73.2 83.5
7. Loans 36.6 934.2 95.3 0.1 50.1 42,0 127.6 —
8. Other Receipts 133.1 67.7 13.9 - - - —- -
Budgetary Receipts

(Total of Items 1 to 8) 17,476.1 21,319.2 1,563.9 5,085.8 5,677.1 5,538.1 2,092.4 1,405.0

Transit Entries and Items earmarked

for Specific Purposes?) 2,082.5 1,783.1 13.7 49.9 99.3 58.9 17.0 31.5
Total of Receipts 19,558.0%) | 23,102.3 1,577.6 5,135.8 5,776.5 5,597.0 | 2,109.4 1,436.5

11

—

Expenditure
1. Occupation Costs and related

expenses 7.915.3 7,892.0 550.3 711.0 1,242.5 1,263.7 410.8 415.9
2. Social Charges resulting from

the War 4,265.6 4,771.8 432.1 1,365.8 1,110.7 1,306.7 416.3 412.9

of which:

a) Relief for effects of the War 534.2 624.5 47.6 139.9 158.2 160.2 67.4 66.2

b) Pensions to expelled public
officials, and to their surviving

dependents 395.9 548.5 44.1 182.7 161.5 164.5 54.7 54.4
. ¢) Assistance to former members
of the armed forces, and to their
surviving dependents 148.0 239.4 21.9 86.2 | 77.6 79.4 26.1 27.7
d) Pensions to victims of the war 3,169.0 3,199.3 220.6 887.6 708.2 786.5 259.9 258.5
3. Other Social Charges 2,611.0 2,909.7 238.6 822.9 695.7 724.0 253.7 262.9
of which:
a) Unemployment Relief 1,233.1 1,172.4 98.8 212.9 216.4 227.8 82.4 85.4
b) Grants to Social Insurance 1,374.3 1,730.5 139.5 609.1 478.4 492.7 170.8 177.3
4. Financial Assistance to Berlin 550.0 662.0 79.2 150.0 188.8 171.1 56.6 56.6
5. Price Equalisation Scheme for
imported Foodstuffs and Fertilisers 621.5 484.5 205 |~ 7.2 8.1 246 | — 0.2 4.7
6. Building of Dwelling Houses 326.1 581.2 46.3 71.8 139.7 305.9 108.8 258.0
7. Debt Service 254.6 257.0 - 3.9 160.8 187.9 107.7 110.9 105.8
8. Costs of Coinage 61.2 32.6 3.2 0.8 1.2 0.6 0.3 0.4
9. Other Expenditure 2,216.9 3,720.3%) 213.9 639.4 908.6 835.5 245.6 260.3
Budgetary Expenditure
(Total of Items 1 to 9) 18,822.3 21,311.0 1,580.2 3,915.3 4,483.3 4,739.9 | 1,602.8 1,777.6
Transit Entries and Items earmarked
for Specific Purposes?) 2,045.3 1,785.5 17.9 33.7 90.3 61.9 25.2 43.2
Total of Expenditure 20,867.6%) | 23,096.5 1,598.1 3,949.0 | 4,573.6 4,801.8 | 1,628.0 1,820.8
Il. Excess of Receipts (&),
or of Expenditure (—) -~1,309.0 |+ 5.8 — 20.6 [+1,186.7 |+1,202.9 +795.1 | +481.4 | —384.3

L]

') Including the Federal taxes accruing in Berlin and the Federal expenditure incurred in Berlin. — 2) Differences from the figures published
in previous Reports are due to the fact that the “Supplement charged to promote the Building of Miners’ Dwellings”, which was formerly
included in this item, is now shown under “Transit Entries and Items earmarked for Specific Purposes”, — 3) Supplement charged to promote
the Building of Miners' Dwellings, STEG monies, E.R.P. grants, E.R.P. loans. — *) Differences from previously published figures are due to
the inclusion of a transitory item, not shown previously, namely DM 925.8 million of E.R.P. loans. — 5) Including cover of the 1950
deficit of DM 338.5 million and partial cover, amounting to DM 301.3 million, of the 1951 deficit. — 8) Including DM 97.6 million net
Central Bank profit for 1952. — Source: Federal Finance Ministry.
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4, Circulation of Interest-bearing Treasury Bonds and Public Loans in the Area of the German Federal Republic®)  XI. Public

(In millions of DM) Finances
. German Equali-
Local German Federal Postal| sation of
Position at Federal Government Lands Authorities Federal Railways Ad- Burdens
‘ ini i Fund
End of Month ministration Total
Premium lnterest-bearing\ Interest-bearing Interest-bearing
Treasury Loans Treasury Loans Loans Treasury Loans Treasury Loans?)
Bonds Bonds ‘ . Bonds . Bonds
1950 Dec. - - - - - 77.1 500.4 60.0 et 637.5
1951 Dec, 33.8 s 15.0 - - 100.1 451.51) €0.0 - 660.4
1952 March 35.9 - 19.3 - - 103.3 165.4 60.0 — 383.9
June 36.6 - 195.5 - - 108.5 165.4 60.0 - 566.0
Sep. 36.9 - 214.8 - - 105.9 165.4 60.0 — 583.0
Oct. 37.0 - 220.0%) - - 105.9 165.4 60.0 - 588.3
Nov. 37.1 - 229.3 - - 118.1 165.4 60.0 - 609.9
Dec. 37.2 146.05) 229.3 5.8 - 114.8 165.4 60.0 - 758.5
1953 Jan, 37.2 500.2 229.8 24.0 - - 114.9 165.4 60.0 - 1,131.5
Feb. 37.3 500.2 230.3 33.7 - 114.4 165.4 60.0 — 1,141.3
March 37.4 500.2 240.3 72.3 - 117.8 165.4 60.0 - 1,193.4
April 37.4 '500.2 239.1 142.0 - 119.2 165.4 60.0 - 1,263.3
May 37.4 500.2 239.1 205.0 e 114.7 165.4 60.0 - 1,321.8
June 37.5 500.2 239.1 225.0 - 114.7 239.9 60.0 — 1,416.4
]uly 37.5 500.2 239.1 228.0 20.0 118.2 272.6 60.0 — 1,475.6
Aug. 37.6 500.2 239.1 283.0 32.0 118.2 307.2 60.0 — 1,577.3
Sep_ 37.6 500.2 241.6 283.0 32.0 119.5 311.1 60.0 - 1,585.0
Oct. 37.7 500.2 | 255.0 293.0 32,0 99.0 311.1 60.0 — 1,588.0
Nov. 37.7 500.2 255.0 293.0 32.4 107.0 363.1 60.0 - 1,648.4
Dec. 37.8 500.2 255.0 313.0 32.4 104.7 402.4 60.0 - 1,705.5
1954 Jan. 37.8 500.2 255.3 338.0 32.4 79.7 402.4 60.0 - 1,705.8
Feb. 37.9 500.2 256.0 368.0 53.4 83.2 402.4 60.0 200.0 1,961.1
March 38.0 500.2 256.6 566.0 53.4 85.9 402.4 60.0 200.0 2,162.5
April 38.0 500.2 255.4 568.0 | 53.4 87.6 402.4 600 200.0 2,165.0
*) Differences from the figures shown in Table X, 1, “Offerings and Placings of Fixed-Interest-Bearing Bonds and Shares” are due in the first
place to the fact that that table represents sales statistics which do not take account of amortisations (totalling DM 70.1 million up
to the end of April 1954). In addition, in that tabulation the Federal Railways 1949 Loan is shown at the full amount issued, namely
DM 500.4 million, while in the above table the loan has been entered after deduction of the amounts temporarily converted into Special
Treasury Bonds, which latter are shown in the following Table XI, 5. — 1) Cf, footnote *). — 2) The loan is included in Table X, 1 under
“Bonds of Special Credit Institutions”. — ) Estimated. /

5. Circulation of Non-interest-bearing Treasury Bonds and Treasury Bills in the Area of the German Federal Republic
(In millions of DM)

G
Federal Government Lands!) German ~ South-West Fede:;gaonsta] Total
Position Federal Railways German Railways Ag:;:l;? (Circula-
at End Non-interest- tion at
of Non-interest- Non-interest- Non-interest- bearing Non-interest- Non-interest- End of
Month _Pean'ng Tr;alslury _Il_aearing Tr;alslury _Pearing Treasuny TrEaﬁury 11_aeating Trgals]ury _ll_>earing Month)2)
reasury i Teasury i Teasury ; i reasury i ‘Treasury
Bonds 1is Bonds s Bonds B"Sl:‘;lisésse.esc.}al § Bonds 1s Bonds
1950 Dec. — 498.7 2.8 250.2 89.4 - 537.6 57.7 33,9 — 1,470.3
1951 Dec. 697.8 60'8.2 44.9 132.8 151.1 48.9 642.1 4.5 — — 2,330.3
1952 March 606.9 461.6 103.7 110.6 179.6 335.0 565.1 1.5 — 62.6 2,426.6
June 817.7 533.2 73.0 115.3 262.8 . 335.0 526.1 - — 110.1 2,773.2
Sep, 823.4 394.8 81.7 78.0 331.2 335.0 398.1 — - 150.0 2,592.2
Qct. §30.1 316.1 84.6 74.3 335.6 335.0 376.8 - - 150.0 2,502.5
Nov. 795.2 232.9 123.3 70.8 339.3 335.0 385.4 - — 150.0 2,431.9
Dec. 751.0 110.6 102.4 66.3 265.4 335.0 528.3 - — 150.0 2,308.9
1953 Jan. 830.4 102.7 103.7 71.6 261.8 335.0 490.3 — — 150.0 2,345.5
Feb. 841.9 101.5 134.3 72,0 269.0 335.0 439.3 — — 150.0 2,343.0
March 863.9 86.7 129.2 67.2 297.7 335.0 424.7 — — 150.0 2,354.5
A'pril 834.6 65.7 130.0 36.4 310.3 335.0 357.5 — — 200.0 2,269.4
May 835.0 69.9 130.5 35.4 308.4 335.0 377.8 - — 200.0 2,291.9
June 885.0 69.8 132.9 35.7 405.4 260.5’) 387.5 - — 199.9 2,376.7Y)
July 885.0 70.0 131.0 33.5 411.2 227.87) | 414.4 — - 220.0 2,392.90
Aug. 874.4 132.3 128.2 28.7 426.3 193.21) 438.9 - - 251.5 2,473.5D
Sep, 749.0 129.2 128.4 27.8 438.4 189.31) 424.4 - — 236.6 2,323.11
Oct, 714.6 96.3 143.4%) 27.4 447.6 189.3 444.2 —_ — 272.1 2,334.91)
Nov. 675.7 . 82.0 132.51) 27.3 482.7 189.3 391.3 - —_ 284.1 2,264.91)
Dec. 674.9 78.7 128.31) 24.3 490.0 150.0 519.6 - — 295.8 2,361.61
1954 Jan, 621.81) 64.7 123.0 23.7 512.6 150.0 506.9 — — 310.0 2,312.77)
Feb. 612.47) 68.5 122.5 21.7 527.4 150.0 438.8 - — 315.2 2,256.57)
March 575.8 70.8 120.4 23.8 527.2 150.0 426.9 — — 316.3 2,211.2
April 561.0 73.4 118.9 23.7 529.1 150.0 432.1 — - 331.1 2,219.3
') Previously published figures revised owing to subsequent reports of some Lands. — 2) Difference due to rounding off of figures. —
r) Revised.
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7. Yield of Federal Taxes and Taxes of the Lands

X1 Il?"blic 6. The Principal Items of the Lands’ Indebtedness
inances (In millions of DM)
Cash Advances Treasury MLg;lllgux:: :;d
by Credit Bl}\lls and Tax Loans and Lendings by
, i on- R Interest- ) .
Position by Institutions int Credit beari Credit Institu-|
E d f M th . interest- C 'f'- earing . d
at knd ot Mon Land outside the X ertiti tions outside
bearing Treasury
Central Central T cates the Central
. reasury Bonds ;
Banks Banking Bonds!) Banking
s 2
System System?)
1950 December 141.9 57.0 253.1 — - 39.8
1951 December 168.0 59.0 177.8 113.6 15.0 129.6
1952 March 74.3 86.6 214.3 125.7 19.3 173.1
June 24.3 77.5 188.3 123.2 -195.5 176.3
July 27.8 76.1 187.3 126.0 197.5 201.7
August 40.9 75.8 196.3 127.3 210.8 198.3
September 15.7 73.7 159.7 131.7 214.8 225.1
October 36.7 70.4 158.9 136.9 220.0%) 234.9
November 53.4 66.2 194.1 136.9 229.3 239.9
December 50.3 90.2 168.7 141.3 235.1 249.1
1953 January 9.1 29.5 175.3 144.2 253.8 265.3
February 18.0 33.7 206.3 150.8 264.0 273.3
March 1.3 43.5 196.4 148.8 312.6 259.0
April 1.4 52.8 166.4 148.4 381.1 267.4
May 10.4 56.4 165.9 153.2 444.1 266.0
June 3.6 70.1 168.6 166.9 464.1 286.0
Iuly 10.5 62.3 164.5 174.4 467.1 288.5
August 8.8 59.6 156.9 170.1 522.1 278.6
September 5.4 55.9 156.2 159.9 524.6 272.2
October 3.9 47.1 170.87) 158.6 548.0 277.9
November 7.2 39.3 159.8¢ 148.7 548.0 310.07)
December 416 35.1 152.67) 138.1 568.0 319.47)
1954 January 7.7 36.8 146.7 162.9 593.3 307.0
February 2.8 42.7 144.2 178.6 624.0 331.3
March 0.1 45.7 144.2 226.6 822.6 362.7
April - 142.6 214.2 823.4 ..
1) Previously published figures revised owing to subsequent reports of some Lands. — 2) Including lendings out of
Postal Cheque balances, and public funds passed on to the Lands through banks. — 5) Estimated. — 1) Revised.

including West Berlin (In millions of DM)

Federal Finance Ministry.

Financial Year
1950/51 %) | 1951/521) | 1952/53 1953/54 1954/55
Category of Tax
Total Nov. Dec. Jan. Feb. March?) April?)
1 Taxes on Property
and Transactions
Total 11,5144 17,307.2 21,562.0 1,621.6 2,698.6 1,942.3 1,371.4
Of which
Wages Tax 1,690.4 | 2,959.9 | 3,727.2 312.8 324.1 402.9 271.5 239.8 248.1
Assessed Income Tax 1,949.9 2,611.3 4,266.5 169.1 688.7 204.9 135.3 722.2 198.7
Corporation Tax 1,528.4 2,539.5 2,819.9 75.2 591.9 103.1 62.5 597.1 74.1
Property Tax 109.1 128.4 180.7 107.9 95.5 €4.6 101.4 N ...
Turnover Tax?3) 4,921.1 7,219.3 8,422.2 789.5 744.8 966.0 643.6 649.0 796.7
Motor Vehicle Tax, in-
cluding Supplementary
Motor Vehicle Tax 346.4 407.0 479.0 38.6 48.3 58.2 38.6
Bills of Exchange Tax 47.6 54.5 65.1 6.1 5.2 6.8 5.8
Transport Tax 240.9 332.3 298.4 12.6 11.7 13.1 10.1
Berlin Emergency Levy " 389.0 644.7 815.3 54.5 135.1 69.6 52.9
II Customs and Excise .
Total 4,636.7 5,426.7 6,065.1 534.1 529.0 553.5 4420.0 531.0 458.0
Of which .
Tobacco Tax 2,093.4 2,227.6 2,360.0 185.2 195.5 206.5 157.9 181.0 161.0
Coffee Tax 356.2 430.0 560.9 34.2 27.9 25.6 23.8 26.0 25.0
Sugar Tax 386.6 400.7 337.3 26.6 28.7 29.7 26.5 22.5
Salt Tax 39.5 38.7 39.5 3.7 3.7 4.1 3.8 ‘s
Beer Tax 314.6 281.7 334.1 32.7 31.3 25.4 34.7 25.0
Yield of Spirit Monopoly 495.0 524.3 526.9 48.5 68.2 56.5 60.0 53.0 43.0
Tax on Matches 60.9 58.9 57.6 4.8 0.0 8.8 0.0 10.5
Equalisation Tax on
Mineral Qils 96.9 543.1 634.4 76.0 52.9 60.3 30.7 69.0 45.0
Customs 706.9 830.5 1,121.9 117.1 114.5 129.3 94.7 132.0 123.0
Total 16,151.1 22,733.8 27,627.1 2,155.7 3,227.7 2,495.8 1,811.4 3,042.0 2,001.0
L, Not including Berlin, — 2) According to the provisional reports. — 3) Including Turnover Equalisation Tax for Imports. — Source:

86




XII. Foreign Trade and Payments

1. Foreign Trade of the German Federal Republic¥) by Groups of Commodities

Speci#l Trade

Imports (Commercial and Non-Commercial)

Exports

Industrial Materials

Industrial Materials

Period Food- Finished Goods Food- ) Finished Goods
Total stuffs Raw Semi- For Total | geuffs Raw Semi- For
Total |Materials| finished further | Finally Total Materials finished further | Finally
Good: Total Pro- | finished Goods | Total Pro- | finished
cessing cessing .
In millions of DM
1950 Total |11,373.9 | 5,013.4 } 6,360.5 | 3,367.6 | 1,564.3 [ 1,428.6 | 714.5 | 714.1 ” 8,362.2 { 195.7 l 8,166.5 | 1,167.8 | 1,576.3 | 5,422.4 } 1,861.9 | 3,560.5
1951 Total jre725.5 | 5.876.0 | 8.849.5 | 5.249.2 | 20120 | 1,588.3 | 848.4 | 739.9 |14,576.8 | 489.0 |14,087.8 | 13181 | 2,109.9 |10,659.8 | 3.677.6 | 6,952.2
1952 Total 16,202.9 | 6,064.7 |10,138.2 | 5,635.5 | 2,356.9 | 2,145.8 | 1,175.4 | 970.4 [16,908.8 379.4 |16,529.4 | 1,281.5 | 2,543.7 [12,704.2 | 3,487.7 | 9,216.5
January 1,402.5 499.5 903.0 552.2 218.7 132.1 70.5 61.6 | 1,311.8 49.3 | 1,262.5 97.2 189.7 975.6 340.7 634.9
February 1,461.0 518.2 942.8 5940 | 216.5 132.3 75.6 56.7 || 1,274.6 312 | 1,243.4 103.5 210.9 929.0 305.4 | 623.6
March 1,458.4 609.1 849.3 506.3 189.5 153.5 69.2 84.3 | 1,378.1 28,3 | 1,349.8 105.5 1917 | 1,052.6 307.8 744.8
April 1,279.2 531.3 747.9 433.3 152.8 161.8 74.3 87.5 || 1,305.9 30.8 | 1,275.1 99.8 187.8 987.5 297.1 690.4
May 1,174.6 4510 | 7236 409.4 148.2 166.0 73.2 92.8 || 1,407.5 29.6 | 1,377.9 | 1102 2006 | 1,067.1 30L7 | 765.4
June 1,122.3 4290 | 6933 387.5 162.4 143.4 72.7 70.7 || 1,378,2 24.8 | 1,353.4 108.0 | 192.7 | 1,052.7 298.9 | 753.8
July 1,238.4 412.4'| 8260 | 4808 195.9 149.3 82.3 67.0 || 1,489.2 41.2 | 1,448.0 | 113.6 | 207.4 | 1,127.0 | 3055 821.5
August 1,192.4 4332 | 759.2 436.9 161.3 161.0 85.3 75.7 || 1.348.4 213 | 1,327.1 119.2 2122 | 9957 2397 | 756.0
September 1,272.9 453.1 819.8 416.4 | 2056 197.8 1109 86.9 || 1,426.2 26.1 | 1,400.1 98.9 2310 | 1,070.2 | 2742 796.0
Qctober 1,495.6 527.5 968.1 4912 | 2284 248.5 149.2 99.3 || 1,461.9 26.5 | 1,435.4 | 1092 | 243.5 | 1,082.7 260.5 822.2
November 1,410.8 563.1 847.7 | 4087 208.3 2307 1449 85.8 || 1,373.7 27.7 | 1,346.0 105.5 229.3 | 1,011.2 2422 | 769.0
December 1,694.8 637.3 | 1,057.5 518.8 269.3 269.4 167.3 102.1 || 1,753.3 42.6 | 1,710.7 110.9 246.9 | 1,352.9 | 314.0 | 1,038.9
1953 Total 16,0104 | 5,852.0 [10,158.4 | 5,224.2 | 2,437.6 | 2,496.6 | 1,450.5 | 1,046.1 |18,525.6 475.6 ]18,050.0° | 1,487.7 | 2,723.7 |13,838.6 | 3,383.5 |10,455.1
January 1,353.3 460.4 892.9 | 4922 | 1839 216.8 145.3 715 | 1,262.3 29.0 | 1,233.3 107.1 217.1 909.1 232.8 676.3
February 1,176.4 424.5 751.9 382.6 184.9 184.4 118.1 66.3 || 1,230.7 317 | 1,199.0 102.5 1915 905.0 | 226.5 678.5
March 1,277.8 464.1 813.7 426.3 175.7 211.7 123.6 84.1 || 1,477.3 58.3 | 1,419.0 126.0 | 2241 | 1,068.9 | 252.9 316.0
April 1,252.2 444.1 808.1 442.5 158.5 207.1 121.1 86.0 || 1,527.1 36.4 | 1,490.7 114.5 2285 | 1,147.7 | 2762 | 8715
May 1,236.5 445.8 790.7 | 4415 159.5 189.7 106.8 82.9 | 1,429.8 35.4 | 1,394.4 112.7 2193 | 1,062.4 | 2476 ] 8148
June 1,341.8 520.5 821.3 449.7 179.8 191.8 107.1 84.7 | 1,558.4 33.2 | 1,525.2 1300 | 2105 | 1,184.7 2720 | 9127
July 1,283.7 4612 822.5 427.7 197.1 197.7 110.3 87.4 | 1,567.2 26,9 | 1,540.3 1340 | 2239 | 1,182.4 | 293.4 889.0
August 1,243.4 4220 | 8214 | 405.3 237.0 179.1 100.1 79.0 || 1,499.9 30.4 | 1,469.5 128.1 249.6 | 1,091.8 289.1 802.7
September 1,358.8 483.8 875.0 | 4357 230.0 | 209.3 119.6 89.7 || 1,508.9 31.2 | 1,477.7 123.8 2279 | 1,126.0 | 268.8 857.2
October 1,431.4 529.9 | 9015 427.7 237.7 236.1 134.4 1017 || 1,724.3 46.8 | 1,677.5 137.0 | 2352 | 1,305.3 325.1 980.2
November 1,474.3 552.9 921.4 | 451.4 | 2370 | 233.0 134.9 98.1 || 1,645.4 47.9 | 1,597.5 128.9 2333 | 1,235.3 322.7 912.6
Decembet 1,580.8 642.8 938.0 4416 | 256.5 239.9 129.2 110.7 || 2,094.3 68.4 | 2,025.9 143.1 262.8 | 1,6200 | 376.4 | 1,243.6
1954 January 1,312.9 487.9 825.0 | 4223 205.6 197.1 116.6 80.5 || 1,501.5 38.5 | 1,463.0 131.8 217.6 | 1,113.6 297.2 816.4
February 1,213.5 489.4 724.1 371.9 161.3 190.9 112.6 78.3 || 1,508.0 372 | 1,470.8 112.1 193.7 | 1,165.0 | 2833 881.7
March 1,585.5 615.1 970.4 | 466.4 | 253.5 250.5 145.4 105.1 || 1,931.7 52.2 | 1,879.5 146.1 270.8 | 1,462.6 | 368.8 | 1,093.8
April 1,471.5 543.3 928.2 4600 | 2272 2410 | 137.3 103.7 || 1,661.4 43.3 | 1,618.1 1241 | 2204 | 1,2736 | 2975 976.1
In millions of §

1950 Total | 2,703.7 | 1,192.3 | 1,511.4 | 800.9 | 372.0 | 338.5 ‘ 169.6 | 168.9 “ 1,980.5 | 46,6 | 1,933.9 ] 277.9 | 376.0 | 1,280.0 | 442.4 | 837.6
1951 Total | 3.503.0 | 1,397.5 | 21055 | 12487 | 478.8 | 3780 2020 1760 | 3.4730 | 1165 | 33565 | 3143 [ 5031 | 25391 | 877.7 | L6614
1952 Total 3,853.9 | 1,442.4 | 2,411.5 | 1,340.4 560.7 5104 | 2797 | 2307 | 4,037.5 90.6 | 3,946.9 305.7 606.6 | 3,034.6 833.3 | 2,201.3
January 333.7 118.8 214.9 131.4 52.0 315 16.8 14.7 313.7 11.8 301.9 23.2 45.3 233.4 81.4 | 1520
February 347.7 123.3 224.4 141.3 51.5 31.6 18.1 13.6 304.4 7.4 297.0 24.7 50.3 222.0 72.9 149.1
March 347.0 144.9 | 202.1 120.4 45.1 36.6 16.5 20.1 320.1 6.8 322.3 25.2 45.7 251.4 73.5 177.9
April 304.4 126.4 178.0 103.0 36.4 38.6 17.7 209 312.3 7.3 305.0 23.8 44.8 236.4 71.3 165.1
May 2799 107.3 172.3 97.4 | 35.3 39.6 17.5 22.1 336.0 7.1 328.9 26.3 47.8 254.8 72.0 182.8
June 267.1 102.1 165.0 92.2 38.6 34.2 17.3 16.9 328.9 5.9 323.0 25.8 45.9 251.3 71.4 179.9
July 294.7 98.1 196.6 114.4 46.6 35.6 19.6 16.0 355.6 9.9 345.7 27.1 49.4 269.2 73.0 196.2
August 283.7 103.0 | 1807 103.9 38.4 38.4 20.3 18.1 322.0 5.1 316.9 28.4 50.6 237.9 57.3 180.6
September 301.3 107.5 193.8 98.9 43.8 46.1 26.1 19.9 340.4 6.2 334.2 23.6 55.1 255.8 65.5 190.0
October 355.9 125.5 2304 | 116.9 54.3 59.2 35.5 23.7 348.9 6.3 342.6 26.0 58.1 258.5 62.2 196.3
November 335.6 133.9 201.7 97.2 49.6 54.9 34.5 20.4 327.9 6.6 321.3 25.1 547 | 2415 57.9 183.6
December 403.2 151.6 | 2516 | 1234 64.1 64.1 39.8 24.3 418.3 102 | 4081 26.5 58.9 322.7 74.9 247.8
1953 Total 3,809.5 | 1,392.1 | 2,417.4 | 1,242.9 579.9 594.6 345.3 249.3 || 4,421.7 113.4 | 4,308.3 355.0 | 649.3 | 3,304.0 808.3 | 2,495.7
January 322.1 109.6 | 212.5 117.1 43.7 51.7 34.6 17.1 301.7 6.9 294.8 25.6 51.8 217.4 55.7 161.7
February 279.8 100.9 178.9 91.0 44.0 43.9 28.1 15.8 294.1 76 | 2865 24.4 45.7 216.4 54.1 162.3
March 304.1 110.4 193.7 1015 41.8 50.4 29.4 210 || 3527 13.9 338.8 30.1 53.4 255.3 60.4 194.9
April 297.9 105.6 192.3 105.3 37.7 49.3 28.8 20.5 364.5 8.7 355.8 27.3 54.5 274.0 66.0 | 208.0
May 294.2 106.0 188.2 105.0 38.0 452 25.4 19.8 340.9 8.4 332.5 26.9 52.0 253.6 59.1 194.5
June 319.3 123.9 195.4 106.7 42.8 45.7 25.5 20.2 372.1 8.0 364.1 31.0 50.2 282.9 64.9 | 218.0
July 305.5 109.7 195.8 101.8 46.9 47.1 .26.3 20.8 373.9 6.4 367.5 32.0 53.4 282.1 70.1 212.0
August 295.8 100.4 195.4 96.4 56.3 42.7 23.9 18.8 358.0 7.3 350.7 30.6 59.5 260.6 69.1 191.5
September 323.3 115.1 208.2 103.7 54.7 49.8 28.5 21.3 360.1 7.4 352.7 29.5 54.4 268.8 642 | 2046
October 340.6 126.1 | 2145 101.8 56.5 56.2 31.9 24.3 411.3 11.1 400.2 327 56.1 311.4 77.7 233.7
November 350.8 131.5 219.3 107.4 56.4 55.5 32.1 23.4 392.6 11.4 381.2 30.8 55.6 | 294.8 |  77.1 217.7
December 376.1 152.9 223.2 105.0 61.1 57.1 30.8 26.3 499.8 16.3 483.5 34.1 62.7 386.7 ] 89.9 | 296.8
1954 January 312.5 116.1 196.4 100.5 48.9 47.0 27.8 19.2 } 359.1 9.2 349.9 31.5 519 |  266.5 71.1 195.4
February 288.7 116.4 172.3 88.4 38.4 45.5 26.8 18.7 360.2 8.9 351.3 26.7 462 | 278.4 67.8 2106
March 377.3 146.3 231.0 111.0 60.3 59.7 34.6 25.1 461.5 12.4 | 4491 34.9 64.6 349.6 88.2 261.4
April 350.1 129.2 220.9 109.4 54.1 57.4 32.7 24.7 } 396.6 10.3 386.3 296 52.5 304.2 71.1 233.1

+) Including West Berlin. — Source: Federal Statistical Office.
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XI1. Foreign Trade 2. Foreign Trade Balance of the German Federal Republict):

and Payments (In millions

1950 | 1951 | 1952 | 1953 1954 g
Countries
Total January I February ' March April
I. E.P.U. Countries, totalt) Imports 7,868.5 ‘8,872.5 10,150.9 10,616.5 857.1 791.4 1,000.6 925.9
Exports 6,316.0 10,627.6 12,186.9 13,240.7 1,058.5 1,088.8 1,360.7 1,201.6
of which: Balance —1,552,5 | + 1,755.1 + 2,03¢.0 | +2,624.2 | + 201.4 + 2074 | + 3s01 |+ 2757
1. Continental Imports 5,753.0 6,055.1 7,400.8 7,651.5 613.3 565.3 713.5 671.4
E.P.U. Countries Exports 5,396.4 8,297.6 9,840.2 10,792.9 857.7 883.0 1,122.5 982.8
Balance — 356.6 + 2,242.5 + 2,439.4 | + 3,141.4 + 244.4 + 3177 + 4090 | + 3114
2. Sterling Countries Imports 1,846.1 2,506.7 2,425.0 2,563.3 208.8 198.6 247.9 224.2
Exports 865.4 2,131.8 2,123.7 2,235.9 X 178.2 189.6 221.9 201.2
Balance — 9807 | — 3749 | — 3013 | — 3274 | — 306 | — 9.0 | — 260 |— 23.0
3, Other E.P.U. Countries Imports 269.4 310.7 325.1 401.7 35.0 27.5 39.2 30.3
(Indonesia, Areas under Exports 54.2 198.2 223.0 211.9 22.6 16.2 16.3 17.6
U.N. Trusteeship®), — — — 1021 | — 189.8 124
Anglo-Egyptian Sudan) Balance 2152 112.5 - ' N — 13 {— 229 | _ 127
II. Other Offset-Account Imports 984.8 2,173.0 2,306.6 2,204.9 213.3 189.7 270.0 238.8
Countries, total!) Exports 1,003.6 2,320.1 2,796.1 2,738.2 240.2 212.2 258.7 231.6
. EN . 489. + 5333 26. . — _
of which: Balance + 188 | + 1471 | + 9.5 + 9 + 225 11.3 7.2
1. Latin Ametica Imports 285.0 1,092.3 996.9 972.0 110.7 105.2 162.2 126.9
Exports 252.1 1,254.4 1,273.7 1,275.8 124.3 100.5 120.4 121.3
Balance — 329 +  162.1 + 276.8 | + 303.8 + 136 — 47 | — 418 | — 5.6
2. Europe Imports 523.9 805.3 1,038.3 901.4 76.1 . 61.9 75.0 77.5
. Exports 598.9 801.5 1,181.6 965.3 63.4 63.0 82.0 73.2
Balance + 750 | — 3.8 | + 1433 |+ 639 | — 127 | + 11 | + 7.0 | —
3. Africa [mports 99.0 103.1 127.9 106.6 13.9 9.9 17.8 19.6
Exports 80.7 124.7 160.6 227.5 15.4 13.2 18.5 12.2
Balance — 183 | + 216 | + 327 | + 12009 | + 1.5 + 33 | + 0.7 | — 7.4
4. Asia : Imports 76.9 172.3 143.5 224.9 12.6 - 127 15.0 14.8
Exports 71.9 139.5 180.2 269.6 37.1 35.5 37.8 24.9
Balance — 5.0 | — 328 + 367 |+ 447 | + 245 + 228 |+ 228 |+ 101
IiI. Free Dollar Countries, total!) Imports 2,505.3 3,679.9 3,745.4 3,168.5 241.1 230.8 3135 305.3
Exports 1,017.8 1,598.6 1,889.0 2,470.6 193.1 197.6 303.4 218.6
of which: Balance —1,487.5 | —2,081.3 | — 1,856.4 | — 6979 | — 48,0 | — 332 | — 101 |[— 86.7
1. United States of America Imports 1,811.2 2,721.8 2,506.7 1,658.0 137.6 139.9 203.6 187.8
Exports 433.0 991.9 1,049.0 1,248.9 80.5 73.4 125.8 £6.3
Balance —1,378.2 — 1,729.9 — 1,457.7 | — 409.1 -—  57.1 -—  66.5 —  77.8 | = 1015
2. Canada Imports 42.5 216.1 '539.2 466.9 12.4 8.1 10.7 21.6
Exports 41.4 104.2 93.5 126.4 9.4 8.5 13.2 12.7
Balance — 1.1 | — 111.9 — 445.7 | — 340.5 —_ 3.0 + 0. + 25 | — 8.9
3, Latin America Imports 492.8 305.3 391.2 501.5 33.9 30.0 37.3 46.4
Exports 400.1 299.3 443.7 533.0 55.4 47.4 51.4 51.5
Balance — 927 — 6.0 + 52,5 | + 315 + 215 + 174 |+ 142 + 5.1
4. Europe Imports 10.3 3.4 29.4 72.9 10.1 11.7 11.0 3.2
Exports 22.1 20.2 41.5 48.4 2.1 5.7 13.9 6.1
Balance + 118 +  16.8 + 121 | — 245 — 8.0 | — 60 |+ 2.9 + 9
5. Africa Imports . 3.7 6.9 7.1 20.6 2.1 0.3 1.4 1.3
Exports 3.9 21.3 19.3 95.3 2.0 26.5 33.9 15.5
Balance + 02 | + 144 + 122|+ 747 | — o1 + 262 |+ 325 |+ 2
6. Asia Imports 144.8 426.4 271.8 448.6 45.0 40.8 49.5 45.0
Exports 117.3 161.7 242,0 418.6 43.7 36.1 65.2 46.5
Balance —  27.5 — 2647 — 298| — 300 — 1.3 — 4.7 + 157 +
1V. Countries not ascertained, and  Imports 15.3 0.1 — 20.5 1.6 1.6 1.4 1.5
Arctic and Antarctic Regions Exports 24.8 30.5 36.8 76.1 9.7 9.4 .
) Balance + 95 | + 304 | + 368|+ 556 |+ 81 [+ 78 | + 7.5 | +
Total of All Countries Imports 11,373.9 14,725.5 16,202.9 16,010.4 1,313.1 1,213.5 1,585.5 1,471.5
Exports 8,362.2 14,576.8 16,908.8 18,525.6 1,501.5 1,508.0 1,931.7 1,661.4
Balance —3,011.7 | — 148.7 +  705.9 | + 2,515.2 + 188.4 + 2045 |+ 3462 +  189.9
*).Including West Berlin. — *) Total foreign trade; imports according to countries of production, exports according to consumer countries. — ) Including
according to the list of O.E.E.C. countries, do not belong to the Sterling Area) account in pounds sterling. — ¢) In comparing the results for 1950, 1951 and
countries I, 11, and IIl. — %) Areas under U.N. Trusteeship = Eritrea and Libya; Eritrea shown under Dollar Countries since 1 October 1952, Libya shown
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by Groups of Countries, or Countries*)

XI11. Foreign Trade
and Payments

of DM)
1950 | 1951 1952 1953 1954
Countries
Total January February March , April
Individual E.P.U. Countries: i
1. Belgium-Luxemburg?) Imports 503.4 764.4 1,155.6 1,036.1 76.1 60.1 95.8 81.2
Exports 691.2 1,020.6 1,250.1 1,364.0 114.8 110.2 143 .4 130.6
Balance + 1873 + 2862 |+ 945 + 3279 + 387 + 501 + 476 + 494
2. Denmark Imports 490.7 426.2 480.9 436.8 42.2 30.7 32.2 31.5
Exports 353.4 535.0 630.3 760.5 63.4 64.2 86.2 71.5
Balance — 1373 + 108.8 |+ 149.4 +  323.7 + 21.2 + 335 + 540 + 400
3. France!) including Saar Imports 1,260.3 1,079.4 1,257.9 1,461.0 120.0 137.7 142.4 135.9
Exports 804.7 1,300.8 1,438.4 1,470.3 108.0 111.2 160.7 125.7
Balance — 455.6 4+ 2214 |+ 1805 + 9.3 — 12.0 — 265 + 183 — 102
of which:
Saar Imports ( 181.2) |( 185.4) | ( 323.0) |( 401.4) | ( 38.6) | ( 34.3) {( 35.5) | ( 36.7)
Exports ( 152.8) |( 237.4) | ( 231.6) |( 238.2) ( 17.3) | ( 16.5) |( 19.9) | ( 16.7)
Balance (— 28.4) [(+ 3520 |(— 91.4) {(— 163.2) (— 213) | (— 17.8) {(— 15.6) | '— 20.0)
4. Greece Imports 58.3 78.2 121.5 136.9 9.1 8.6 9.9 11.4
Exports 135.6 139.1 156.5 155.5 19.3 19.1 20.0 18.7
Balance + 773 + 609 |+ 35.0 + 186 + 102 + 105 +  10.1 +
5. ltalyl) Imports 507.4 549.0 643.2 743.9 57.3 56.6 75.0 63.7
including Trieste Exports 494.0 673.3 933.7 1,240.9 103.2 98.7 113.8 98.6
Balance — 134 + 1243 |+ 2905 + 497.0 + 4509 + 421 + 388 + 349
6. Netherlands?) Imports 1,256.7 1,030.1 1,181.2 1,275.4 105.2 88.5 125.4 119.4
Exports 1,168.7 1,463.8 1,356.5 1,670.1 134.5 142.0 175.0 153.7
Balance — 88.0 | + 4337 |+ 1753 |+ 3947 + 203 + 535 |+ 496 + 343
7. Indonesia Imports 233.7 279.2 291.9 323.3 29.0 23.6 31.6 26.6
Exports §2.2 190.4 200.3 184.3 20.9 14.2 13.7 16.4
Balance — 181.5 —  88.8 - 91.6 — 1390 — 8.1 — 9.4 — 179 — 10.2
8. Norway Imports 217.4 245.3 278.2 247.4 17.0 19.2 26.1 41.0
Exports 119.1 246.5 396.0 572.6 39.9 53.7 44.0 53.8
Balance — 983 + 1.2 |+ 117.8 3252 + 229 + 345 + 179 + 128
9. Austria Imports 178.3 237.1 369.3 407.3 29.1 31.2 43.6 42.6
Exports 311.6 499.7 627.4 667.9 56.0 57.4 74.4 70.4
Balance + 1333 + 2626 |+ 2581 | + 2606 + 269 + 262 + 308 + 278
10. Portugal!) Imports 74.6 112.1 130.9 183.6 13.4 11.9 15.8 15.6
Exports 57.7 106.6 152.1 208.6 18.3 24.7 25.6 24.7
Balance — 169 | — 55 |+ 212 | + 250 + 49 + 1238 + + 9.1
11. Sweden Imports 637.0 803.3 926.7 810.8 71.7 50.7 50.7 59.0
Exports 531.2 973.8 1,239.1 1,172.8 98.1 92.1 128.1 101.9
Balance — 1058 | + 1705 |+ 3124 | + 3620 + 264 + 414 |+ 774 + 4209
12. Switzerland Imports 350.3 378.3 462.3 584.9 48.3 50.2 73.2 52.4
Exports 492.3 898.9 1,089.4 1,082.3 76.1 82.4 112.7 103.4
Balance + 1420 | + 5206 |+ 6271 +  497.4 + 278 + 322 + 395 + 510
13. Turkey Imports 218.6 351.7 393.1 327.4 23.9 19.9 23.4 17.7
Exports 236.9 439.5 570.7 427.4 26.1 27.3 38.6 29.8
Balance + 183 + 878 |+ 1776 | + 1000 + 2.2 + 74 | + 152 + 121
14. Great Britain 1) %) Imports 1,007,4 1,268.8 1,345.7 1,307.6 109.8 99.6 146.0 122.3
Exports 509.3 1,290.8 1,290.4 1,178.0 89.8 96.3 118.8 102.3
Balance . — 4981 | + 20 | — 553 | — 129.6 — 200 | — 33 |~ 272 — 200
15. Other Participating Sterling Imports 25.3 20.1 20.8 20.9 1.5 1.1 2.0 3.1
Countries?) Exports 25.2 60.3 67.1 87.0 7.1 6.2 8.9
Balance — + 402 |+ 463 | + s6.1 + + 51| + +
! 16. Non-participating Imports 813.4 1,197.8 1,058.5 1,234.8 97.5 97.9 99.9 98.8
' Sterling Countries?) Exports 330.9 780.7 766.2 970.9 81.3 87.1 94.2 89.0
Balance —  482.5 — 4171 | = 2923 —  263.9 — 162 — 108 | — 5.7 — 9.8
17. Other E.P.U. Countries®)
(Areas under U.N. Imports 35.7 31.5 33.2 78.4 6.0 3.9 7.6 3.7
Trusteeship®), Anglo- Exports 2.0 7.8 22.7 27.6 1.7 2.0 2.6 2 .
Egyptian Sudan) Balance — 337 | — 237 |-~ 105 |— 508 — 43 — 1.9 | — 5.0 — 2.5

overseas territories. — ?) Countries participating, or not participating, in the O.E.E.C. — ¥ These E.P.U. countries (non-participating countries which,

1952, allowance must be made for the fact that in 1950 and 1952 some changes took place in the membership of various countties regarding the groups of

under Sterling Countries, or Non-participating Sterling Countries, since 1 January 1953. — Source: Federal Statistical Office.
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XIl. Forcign Trade
and Payments

3, The Cumulative Accounting Position of the E.P.U, Member Countries’)
from 1 July 1950 to 30 April 1954, in millions of units of account

) 1950 1951 1952 1953 1954
Member 3 _
Countries Quota®) ! .
Dec. June Dec. June Dec. March ‘ June Sep. | Dec. Jan, , Feb. l March | April

Austria ' 70 2] — 241 — 176 — 17.5 + 16.3 | + 100 + 247 + 741 ! +  96.1 + 10L1.8 + 1067 [+ 1134 + 118.6
B.L.E.U. 360 o] + 222.8 + 5907 | + 788.7 + 4248 | + 4023 [ + 4000 + 371.4 + 4002 | + 3976 + 4012 |+ 398.4 + 3855
Denmark 195 ~— 38.4 — 66.6 - 385 | — 289 | — 323 |-— 419 | — 467 \ — 593 | — 781 | — 768 — 8L1 {— 885 [~ 1045
France 520 + 212.4 + 195.3 — 1840 | — 4207 | — 6128 | — 6744 | — 731.2 | — 7803 | — 832.1 | — 8339 -~ 844.9 |— 855.2 |— B88l.4
Germany |

(Federal Republic) 500 — 3567 | —272.8 | + 433 + 3111 | + 377.9| + 4412 | 4+ 5773 | 4+ 6607 | + #2012 | + 8043 | + 917.9 |+ 9902 | +1,034.6
Greece 45 o — 243 [\] 0 [ o] —~ 19| — 3§ | — 10— 12, ~— 22— 39 !— 686
Iceland 15 o — 30|+ o00f— 18| — 1l6|— 28|— 19— 29|~ 40— 42 |— 47|~ 54 — 67
Iealy 205 — 30,9 + 121 | + 2377 | 4+ 2088 | + 1474 | + 521} — 120 | — 4038 | — 1125 — 1299 | — 1543 | — 163.89) ‘— 192.5%)
Netherlands 355 — 77.8 —~— 2410 | — 231 ) + 2352 + 2963 + 3579 | + 3780 + 377.6 + 37021 + 3396 + 3389 |+ 3409 + 329.9
Norway 200 (] — 200 | — 97 | + 06 | — 165|— 334 | — 596 | — 768 | — 1064 ; — 1124 — 113.7 {~— 1175 — 1273
Portugal 70 + 368 + 59.1 + 97.4 + 88.0 ‘ + 637 + 639 + 62.9 + 54.1 + 53.0 | + 53.4 + 544 '+ 54.5 + 53.8
Sweden 260 o — 443 + 1714 { + 2314 + 2144 | + 2003 | 4+ 1907 + 201.4 + 2213 + 219.4 + 197.0 1+ 177.5 + 168,55
Switzerland

(as from 1 Nov.

1950) k 250 — 12.6 + 1.1 | 4+ 1419 | + 1706 < + 1856 | + 2233 | 4+ 2582 | + 3002 | 4+ 315.0| + 3210 | + 3285 ,+ 305.4% T4 317.3%)
Turkey : 50 + 52| — 409 | — 538 |— 904 ! — 147.5 | — 1319 | — 1204 | — 1235 | ~- 1591 | — 1672 | — 1728 |— 1845 I1-— 2062
United Kingdom 1060 | + 283.0 | + 3719 | — 7121 | —1,144.1 | — 9053 | — 8307 | — 7637 | — 7923 | — 8220 | — 8088 | — 8053 . - 7917 |— 712.8

i |
Total + 537.4 + 872.3 +1,282.3 | +2,034.3 ! +1,726.3 +1,751.0 } +1,891.8 +2,039.4 +2,277.0 | +2,297.0 1 +2.,344.4 | +2.380.9 +2,4C8.0
— 516.4 — 737.0 | —1,038.7 | —1,703.4 | = 1,716.1 | — 1,715.2 I —1,737.3 | —1,879.5 | =-2,115.2 | —2,134.5 ‘ ~2,178.9 1—2,210.4 [--2,232.9

1) Position at end of each month indicated. The zero positions result from the fact that the balances of the zountries congerned were set off, at first by “Initial Credit Balances™

and later by “Special Resources®. — 2) The quota shown is that applying at the last date indicated; previous changes have been taken into account. The quota of Greece as

debtor is frozen; the creditor quota of the B.L.E.U. is 331 million units of account. -— %) Including — 20.5 million units of account representing a “Sandwich Tranche” which

is fully to be settled in gold. — *) Including + 22.9 million units of account representing a “Sandwich Tranche” which is fully to be settled in gold.

4. Position on the Bank deutscher Linder’s Accounts in Relation to “Other Offset Account Countries**)

(In thousands of $)

' Payment Orders
1953 1954
On + Off — Positi i on hand but not
1 i . osition executed
Country Swing 1 | on 30 April ; owing to
January December January ‘ February | March in April 1954 1954 | exceeding
| of Swing!)
Argentina 50,000 -~ 3,593 + 33,106 + 41,383 + 39,444 + 37,951 5,110 9,426 + 33,635 -
Brazil 13,500 + 93,210 + 78,573 + 75,391 4+ 70,241 + 62,996 15,724 16,697 + 62,0239 —
Bulgaria 2,000 + 2,048 + 896 + 1,162 + 1,439 + 1,778 286 437 + 1,627 —
Chile 2,500 + 3,121 + 2613 + 3,073 + 2670 + 2,711 2,633 1,606 + 3,738 —
Colombia 11,000 — 6,222 — 522 — 2,223 — 2,985 — 2,342 2,972 3,107 . — 2,477 —
Czechoslovakia 5,600 + 5,566 + 4,284 + 4,801 + 4,764 + 5,212 1019 850 + 5,381 —
Ecuador 2,000 + 758 + 1,449 + 1,253 + 1,302 + 1,126 696 1,226 + 596 —
Egypt 15,000 + 10,205 + 18,164 + 14,479 + 11,476 + 6,968 3,797 4,324 + 4019} —
Finland 20,000 - + 28,593 + 11,694 + 11,454 + 10,916 + 10,561 1,933 1,814 + 10,680 || —
Hungary 5,200 + 5348 +  3.417 + 3,400 + 4,285 + 4,225 1776 1,250 + 4751 ! —
Iran 8,002 + 6,185 + 4,454 + 5,711 + 5.399 + 4,501 2,137 745 + 5,893 | —
Japan 12,000 — 768 + 14,639 + 16,967 + 16,537 + 13,476 2,653 2,167 + 13,962 —
Paraguay 2,500 + 1,769 + 1,972 + 2,144 + 2271 + 2,410 276 88 + 2,598 —
Poland 7,500 + 7,758 + 5582 + 6,561 + 6,893 + 7,362 1,466 1,370 + 7,458 —
Spain 16,300 + 21,443 + 18,866 + 16,879 + 13,369 + 12,658 3,032 7,093 + 8597 | —
Uruguay 5,000 — 759 + 1,841 + 1,686 + 2,172 + 2,486 1,380 1,478 + 2,388 | —
Yugoslavia 17,000 + 17,233 + 11,525 + 13,687 + 16,366 + 16,852 2342 5,072 + 14122 | -~
Total 190931 + 191,805 l + 212,553 4217,813 + 206,589 +190,931 49,232 l 58,750 +181,413 | —
*) Position- at end of each month indicated. — 1) These are being executed in chronological order. — ?) Including amounts under letters of credit not yet paid -
out, totalling U.S. 8§ 4,431. — %) Including 12,256 “Brazil dollars” at German Foreign Trade Banks.
5. Issue of Import and Payment Permits
(In millions of DM)
1952 1953 1954
Countries 1st Half 3rd Qtr. 4th Qtr. 1st Qtr. | 2nd Qtr. ] 3rd Qtr. ‘ 4 th Qtr.
e e e February - March April
Mo'ly Avge. Mo'ly Avge.
Import and Payment Permits issued
E.P.U. Countries |
liberalised 444.9 661.5 749.3 739.4 682.6 8419 ! 998.9 871.9 784.3 965.9
subject to quotas 250.0 366.2 470.6 238.9 210.8 226.0 191.8 287.6 289.7 268.8
Total 694.9 1,027.7 1,219.9 978.3 893.4 1,067.9 1,190.7 1,159.5 1.074.0 1,232.7
Other Offset
Account Countries 144.3 184.6 197.4 193.6 193.5 210.2 291.4 312.9 230.1 283.1
Dollar Countries 90.9 135.4 204.1 154.7 205.4 166.8 194.5 167.1 353.9 263.9
\ All Countries 930.1 1,347.7 1,621.4 1,326.6 1 1,292.3 1,444.9 I 1,676.6 | 1,639.5 1,658.0 l 1,779.7
|
. Compare: Imports against Foreign Exchange?)
All Countries 1,284.6 1,180.9 1,490.5 | 1,252.1 | 1,253.4 1,277.1 l 1,465.9 1,180.5 1,537.7 I 1,434.6
1) Excluding imports financed by foreign aid.
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XIII. Production, Employment, Turnover and Prices

1. Index of Industrial Production

Per Working Day (In the Area of the German Federal Republic)

1936 == 100
Overall Index Mining Processing Industries
Excluding of which: Industries Producing Basic Materials and Producers’ Goods
of which:
Work- In_clud- | Non- Chemignl
Period ing ng Build P 4 Pro- | o s éndm]xstHneg
- ower uild- etro- uction . {(incl.Higl
Days and | Build- | ing Total Coal Icr;;: leum Total Total Mineral St Iron and of M;tals. Grade | Sawing P P‘roces;-
Build- | ing | and Mining | o |Produc- Oil | >0 | Steel |Castlron, ;W8 | Coal | and® |p2Be | ong°
ing Power 2! tion Process- E::th Produc- |Cast Steel uct;on Deriva- | Wood- | rodue- | Ry der
- ing § tion and O ltives, but | working | H°0 an
Semi- t Asbestos
Malle- finished excluding
able Iron Good Artificial
088 | Fibres)
1948 25,8 63 63 60 81 79 88 143 58 57 32 51 38 44 46 70 72 52 82
1949 | = | 2508 % 9% 87 9 92 112 189 86 24 76 79 63 68 62 9% 99 77 108
1oso L-8al 263 | 113 | 113 | 111 | 106 99 | 135 | 251 | 111 | 107 | 155 95 82 87 6 125 106 97 117
1951 as| 253 | 135 135 132 | 117 108 166 307 | 134 | 126 201 104 93 112 10% 150 113 112 130
1952 ) X< 53| 145 | 145 | 142 | 125 112 | 195 | 394 | 143 | 131 | 224 108 107 118 92 155 101 104 144
1953 25,3 1 158 | 157 | 154 | 129 | 113 | 186 | 492 | 156 | 143 | 265 118 102 106 113 182 98 120 166
1952
April 24 141 141 138 | 124 111 191 383 | 140 | 127 199 106 104 123 88 150 113 106 124
May 25 142 | 142 139 | 124 111 195 381 | 140 | 129 | 227 119 107 123 82 150 104 98 136
June 23,3 146 | 145 142 | 125 111 199 401 | 144 | 133 214 122 106 121 89 158 115 95 144
July 27 138 137 134 | 123 109 199 | 404 | 135 | 128 226 128 105 112 88 145 101 89 138
August 258 | 141 140 | 137 | 124 | 109 | 204 | 407 | 138 | 131 224 128 107 111 89 151 104 89 147 -
September 26 153 152 149 | 126 111 | 205 | 415 | 151 | 139 | 247 134 111 118 97 162 103 98 161
October 27 160 160 156 128 114 205 415 159 142 246 128 114 121 102 167 99 109 160
November 23,6 | 168 168 165 136 121 208 427 167 144 237 106 121 120 109 174 101 118 164
December 24,5 | 154 155 151 131 116 210 436 153 131 238 78 114 110 97 162 89 110 157
1953 .
January 259 | 141 144 | 139 | 132 117 212 | 435 | 140 | 129 | 240 64 118 109 % 164 77 114 150
February 24 143 145 141 129 115 204 441 142 132 241 66 113 104 93 173 81 114 159
March 26 153 153 149 | 132 117 210 | 457 | 151 | 140 |. 275 107 113 106 100 177 83 117 160
April’ 24 158 157 154 | 129 113 206 | 478 | 156 | 144 | 246 122 106 108 104 186 100 112 161
May 23 158 156 153 [ 128 113 202 | 487 | 155 | 145 298 128 104 104 110 182 116 117 166
June 25,2 | 159 157 154 | 129 113 182 | 492 | 157 | 146 | 254 136 103 107 112 180 107 121 170
July 27 154 152 149 | 127 111 175 508 | 151 | 144 294 142 97 103 111 178 103 119 157
August 2581 156 | 153 150 | 128 110 173 516 | 152 | 144 | 262 141 94 100 117 182 104 121 163
September 26 169 | 167 164 | 130 | 112 180 523 | 167 | 150 | 277 144 95 107 120 191 102 126 182
October 27 173 171 168 | 131 114 174 | 528 | 171 | 152 | 298 137 95 108 127 193 103 130 183
November 24,1 | 180 | 179 175 | 136 119 180 | 524 | 179 | 156 | 240 126 103 114 142 203 111 139 188
December PH 170 | 170 | 166 | 132 115 152 525 | 169 | 146 | 260 101 98 110 137 192 105 127 172
1954
January 24,8 | 155 158 153 | 136 | 118 157 535 | 155 | 141 288 66 100 107 131 190 98 136 160
February 24 159 163 158 | 137 119 | 148 560 [ 160 | 145 261 60 101 112 144 198 95 135 185
March P 27 163 164 | 160 | 135 116 | 166 568 | 163 | 153 295 102 102 112 136 202 98 137 182
April P 24 171 171 167 | 132 113 162 579 [ 171 | 159 309 122 103 114 140 207 135 180
Processing Industries Power
. . R Industries Producing Consumer Goods
Industries Producing. Capital Goods excluding Food, Beverages and Tobacco Total of
: of Food, :
. Work- of which: . of which: including which: e
Period ing SteelCon- Precision{Iron and luxury | dP"f' Building
Days struction | Ma- | Shi lectri Instru- -| Steel i food, ota uction
Total |(including| chi Vehicl ip- |Electrical Total ! ol
(including| chine | Vehicle | p i Equip. | Ments Goods P Leath sh Textil Bever- Electriz
Railway | Build- | Building h quip and and ottery eather oes extiles ages and ectric
Waggon ing ng ment Optical |Tinware Tobaceo Current
Building) Goods 1) |
1948 25,8 51 39 56 30 27 106 53 47 54 64 40 48 51 80 112 123 .
1949 | =g | 255 83 59 97 74 36 150 86 63 86 89 63 70 89 99 136 151 88
1950 | Es| 253 114 58 124 126 53 198 112 94 113 102 73 78 119 112 154 172 109
1951 g2 253 151 68 165 164 71 272 163 125 131 129 71 80 130 119 181 201 128
1952 | E<| 253 ] 170 88 189 194 92 288 183 134 135 130 74 88 125 127 199 220 145
1953 253 | 176 117 185 202 108 319 195 129 155 134 76 94 145 148 212 236 176
1952
April 24 172 80 193 198 89 280 187 138 129 131 69 01 114 120 190 209 138
May 25 173 82 197 | 210 93 266 182 136 124 125 67 98 106 124 184 202 151
June 233 | 179 96 208 220 97 | .a7s 181 138 122 125 66 %0 102 131 184 201 169
July - 27 | 181 82 178 193 % | 269 172 126 117 119 66 52 109 122 183 200 165
August 25,8 | 161 % 174 196 88 279 154 123 127 124 74 83 114 123 189 208 177
September 26 178 103 195 212 95 304 179 138 147 134 82 103 142 127 | 202 223 182
October 27 179 97 188 203 101 319 200 144 160 134 84 110 187 156 212 234 176
November 23,6 | 189 111 202 201 108 345 215 149 170 138 87 115 161 174 223 248 177
December 24,5 | 177 102 194 184 105 326 194 135 153 127 81 100 145 153 223 248 127
1953 ) ’
January 25,9 | 158 101 165 176 100 285 165 124 145 122 77 89 137 117 219 243 97
February 24 167 105 182 183 103 294 180 128 143 124 79 94 132 112 214 236 103
March 26 176 104 194 193 104 297 200 135 151 127 79 105 139 124 211 233 158
April’ 24 179 114 192 210 109 298 202 138 156 129 77 109 144 136 203 224 189
May 23 179 112 195 215 100 295 194 134 149 125 71 99 137 139 199 221, 207
June 25,2 | 182 110 194 230 101 308 197 134 149 135 69 70 140 143 199 219 201
July 27 169 115 174 201 111 313 174 123 147 133 68 69 138 139 196 215 198
August 25,8 | 165 132 170 188 107 315 177 115 154 132 78 92 143 141 202 224 204
September 26 188 141 196 219 113 352 212 130 172 144 79 107 163 153 216 242 208
October -27 182 129 183 209 116 349 318 131 175 146 81 107 165 189 225 255 201
November 24,1 | 194 120 192 219 117 389 241 144 178 150 87 106 168 202 237 271 202
December 25 191 125 203 205 115 372 210 134 161 145 76 88 152 190 236 a71 162
1954
January 24,8 | 179 111 178 225 115 342 188 126 157 147 75 87 147 133 236 268 87
February 24 192 109 194 252 113 367 - 211 133 162 156 75 98 150 124 239 270 72
Marh P 27 191 99 191 264 113 350 203 137 160 154 70 104 146 129 227 257 138
April P 24 204 106 206 274 .. 376 222 146 163 161 74 109 149 137 223 255 187

Source: Federal Statistical Office. — 1) Including steel shaping. — i:) Provisional figures.
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X1l Production

2. Pit Coal: Production, Imports, and Exports

3. Iron and Steel Production

Employment (In the Area of the German Federal Republic, (In the Area of the German Federal Republic,
in thousands of Tons) in thousands of Tons)
Production of | ImPports | Exports Pig-lron, Ingot Steel | Finished
. Pit Coal Period including' and Products
Period of Pit Coal, Pit Coal Iron Steel of Rolling
Per | Per Work. | Briduettes, and Coke Alloys Castings Mills
Month ing Day
1949 595 763 528
1946 4,495 | 177.8 1950 | \0 o bl 789 1,010 681
1947 5,927 | 234.7 . . 1951 A°m Y 891 1,126 780
ig:g Monthly ;2(5): :g ; : igi };g; 1952 Verage | 1,073 1,317 893
1950 ( Average| o130 | 3643 359 | 2,011 1953 71 1,285 §30
1951 9,910 | 392.5 821 1,963 1952 May 1,072 1,289 870
1952 10,273 | 406.8 | 1,018 | 1,945 June 1,015 1,224 801
1953 10,373 | 410.8 815 | 1,941 July 1,107 1,377 923
1952 August 10,181 | 391.6 | 1,054 | 2,080 August 1,110 1,352 896
September |10,293 | 395.9 977 | 1,874 September 1,120 1,378 938
October 11,051 | 409.3 | 1,014 | 1,891 October 1,167 1,464 1,009
November |10,131 | 440.5 854 | 1,929 November 1,114 1,364 919
December [10,427 | 417.1 937 | 1,913 December 1,102 1,335 920
1953 January 10,940 420.8 901 1,922 1953 January 1,174 1,483 999
February 9,894 | 412.3 806 1,813 February 1,070 1,335 871
March 10,920 | 420.0 809 | 2,098 March 1,143 1,468 946
April 9,849 410.4 785 1,780 April 976 1,277 823
May 9,375 407.6 867 1,734 May 950 1,165 787
}urlle }g.§g4 408.2 g;’: ;’223 June 945 1,259 849
u ,774 | 399. ,
Auﬁust 10,260 | 394.6 | 712 | 2,016 k‘&y 552 1.271 857
gust 905 1,227 799
September | 10,379 | 399.2 847 1 1,929 September 873 1,201 817
October 11,064 | 409.8 834 | 2,049 ’
November |[10,368 | 432.0 803 | 1,874 October 888 1,239 844
December | 10,444 | 417.8 902 | 1,957 November 890 1,259 805
1954 January 10,732 | 429.3 859 | 1,921 December 888 1,236 803
February [10,350 | 431.8 | 675 | 1,777 1954 January 922 1,301 805
March 11,443 | 423.8 | 698 | 2,083 Eebruary 844 1,208 784
April P) 9,878 | 411.6 | 758 | 1,740 March 964 1,363 808
April 900 1,229 821
Source: German Coal Mining Administration; Federal
Statistical Office. — p) Provisional figures. Source: Federal Statistical Office.

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

Persons in receipt

Position at end Employed Unemployed Persons Situations ‘I’ﬁsli’r‘:"l"c‘;l%im'g'

neht

of Month Persons Vacant or Unemployment
Total Men Women Relief
1949 13,542.5 1,229.7 887.7 342.0 155.9 838
1950 13,827.0 1,579.8 1,126.1 453.7 115.8 1,272

Monthly
1951 Average 14,556.2 1,432.3 980.3 452.0 116.5 1,193
1952 g

14,994.8 1,379.2 916.3 462.9 114.7 1,157
1953 15,582.8 1,258.6 845.8 412.8 123.0 1,067
1952 March 14,583.5 1,579.6 1,075.0 504.6 136.9 1,391
April 1,441.9 952.8 489.1 137.8 1,267
May . 1,312.0 845.3 466.7 127.0 1,117
June 15,170.7 1,240.0 783.9 456.1 128.7 1,050
July ’ 1,155.5 715.0 440.5 134.9 972
August . 1,106.5 678.8 427.7 126.3 901
September 15,456.3 1,050.6 641.4 409.2 128.9 865
October 1,028.1 636.4 391.7 112.6 853
November . 1,247.4 825.6 421.8 83.3 966
December 14,953.3 1,687.7 1,214.9 472.8 62.5 1,370
1953 January 1,822.7 1,330.0 492.7 94.9 1,591
February . 1,810.7 1,332.7 478.0 121.9 1,581
March 15,204.7 1,392.9 943.3 449.6 151.2 1,211
April 1,234.3 799.6 434.7 144.1 1,054
May . 1,156.2 737.2 419.0 139.0 973
June 15,806.3 1,073.3 676.9 396.4 135.8 909
July ’ 1,012.5 644.8 367.7 138.2 866
August . 968.2 612.1 356.1 138.0 811
September 16,044.4 941.2 589.4 351.8 140.2 796
QOctober 963.8 606.8 357.0 118.7 806
November . 1,121.3 731.3 390.0 87.8 912
December 15,597.2 1,524.8 1,077.4 447.4 69.4 1,227
1954 January 1,989.6 1,510.7 478.9 93.7 1,683
February . 2,042.1 1,563.2 478.9 117.6 1,829
March 15,758.1 1,427.4 975.1 452.3 158.5 1,277
April 1,268.5 827.5 441.0 142.8 1,095

Source: Federal Institution for Employment Exchanges and Uneniployment Insurance.
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5. Retail Trade Turnover X1, Turnover

(In the Area of the German Federal Republic) Prices
Foodstuffs including those of Clothi .
othing, Linen and Household Furniture
luxury character, Beverages Underwear, Footwear and Utensils Other Goods Total
and Tobacco
Period Values Volume Values Volume Values Volume Values Volume Values \ Volume

1950 per | 1950 per 1950 |- per 1950 per 1950 per 1950 per 1950 per 1950 per 1950  per | 1950 per

=100 | cent!) | = 100 | cent!) |= 100 | cent!) | = 100 | cent!) || = 100| cent!) | = 100 | cent!) ||= 100! cent!) [ = 100| cent!) || = 1c0 cent!) |= 100 | cent?)
1949, 96 88 80 71 84 75 90 84 89 81
1950 | = b 100 104 100 114 100 125 100 141 100 119 100 133 100 111 100 119 100 112 100 123
1951+ E & 111 111 103 103 111 111 100 100 124 124 112 112 11e 116 105 105 113 113 103 103
1952 §<> 120 108 109 106 112 101 111 111 127 102 109 97 128 110 113 108 120 106 110 107
1953, 129 108 122 112 117 104 124 112 142 112 127 117 138 108 124 110 128 107 123 112
1952
April 120 118 109 112 117 115 112 124 114 104 97 96 128 120 112 117 120 115 109 115
May 123 118 113 115 121 113 117 123 121 113 103 106 125 124 109 120 123 117 112 117
June 107 26 99 97 86 88 85 88 104 93 89 88 115 106 101 103 102 95 94 97
]uly 119 112 110 113 117 123 117 138 123 117 106 113 129 119 113 118 121 117 112 120
August 118 107 108 107 89 95 .91 107 121 105 104 101 125 110 110 109 111 105 103 107
September 115 106 106 106 91 106 93 119 133 106 115 104 127 112 111 111 112 108 104 111
Qctober 123 107 | 113 109 121 98 124 110 138 99 120 98 128 105 112 103 125 103 117 | 107

November 116 103 106 105 124 107 128 121 135 103 117 104 123 102 108 102 122 lo4 114 109
December 161 106 147 108 204 105 210 118 209 110 182 112 190 109 167 110 185 107 172 112

1953

January 116 110 | 106 113 102 107 106 122 112 104 98 107 124 110 109 110 113 109 | 105 | 113
February 113 104 | 104 106 79 92 82 103 102 99 %0 103 118 104 104 106 103 101 97 | 105
March 123 106 | 115 111 110 120 115 132 126 111 111 114 141 111 125 113 123 112 | 116 | 117
April 129 108 | 120 110 112 96 117 104 120 105 107 110 135 105 120 107 124 103 | 118 | 108
May 125 102 | 117 104 123 102 | 129 110 125 103 111 108 125 100 112 103 124 101 | 119 | 106
June 124 116 | 117 118 93 108 99 116 128 123 114 128 129 112 116 115 116 114 | 111 | 118
July 133 112 | 124 113 118 101 126 108 139 113 125 118 143 111 128 | 113 131 108 | 125 | 112
August 126 107 | 120 111 94 106 100 110 138 114 124 119 134 107 120 109 119 107 | 115 | 112
September | 124 108 120 113 94 103 100 108 147 111 133 116 136 107 122 110 119 106 116 112
October 134 109 | 129 114 131 108 140 | 113 164 119 148 123 138 108 124 111 137 110 | 133 | 114

November 124 107 119 112 133 107 142 111 161 119 146 125 133 108 120 111 132 108 128 112
December 175 109 168 114 211 103 226 108 240 115 217 119 205 108 184 110 198 107 192 112

1954
January 121 104 116 109 109 107 116 109 122 109 110 112 127 102 114 105 118 104 115 110
February 122 108 116 112 84 106 90 110 114 112 104 116 133 113 119 114 111 108 108 111
March 133 108 126 110 102 93 110 96 135 107 122 110 153 109 138 i10 127 103 124 107

April p) 146 113 138 115 128 115 137 117 137 | 114 125 117 152 113 134 111 141 113 136 115

Source: Federal Statistical Office. — !) Of the figure for the same month in the previous year. — p) Provisional figures.

6. Price Indices

1950 = 100
Area of the German Federal Republic World Market
Index of Prices Index of Prices paid to Producers Cost-of-Living Index Index of World-
of Basic Materials!)?) of Industrial Products Middle Group of Consumers Market Prices®)
of which: of which: Overall of which: of which:
Period ‘ _ qud, lngfex
Total Indus- | 0] | Mining MB:ttfi' C ch:gi.ng P llifitcaei: Total H I?r(i!:ls-
Food- | trial includ-| als and | Capital | ~°%" | Luxury| " 9V¢* Cloth- | F0use- Food-
; sumer Pro- Food | %! hold | Total Raw
stuffs | Ma- jngPe-| Pro- | Goods Good Food, ducti g | Good stuffs | Mace.
terials troleum| ducers’ 0048 | Boyer. | CUCHON oods rials
Goods ages and
Tobacco
1949} ». @ 92 99 89 103 99 101 105 : 1ot 106 99 111 107 107 113 7 . . .
1950 % g 100 100 100 100 100 100 100 ° 100 100 100 100 100 100 100 100 100 100 100
1951 g 3 121 116 123 119 112 127 117 122 108 106 109 108 109 111 111 119 108 124
1952 | 3 < 126 122 128 121 130 138 127 105 108 125 109 110 114 103 110 99 105 97
1953 121 117 123 118 150 131 125 97 104 139 104 108 112 98 104 95 103 a3
1952 Feb. 125 125 125 122 118 136 126 114 109 110 112 111 116 108 113 103 108 102
March 125 124 125 121 118 , 136 125 110 109 110 111 111 115 107 112 100 107 99
April 125 122 126 122 118 142 127 107 108 114 110 110 114 106 112 96 105 94
May 127 121 130 121 132 | 140 127 104 106 124 109 109 113 104 111 97 105 96
June 128 120 131 121 136 138 127 103 107 127 108 109 112 103 110 98 105 97
July 127 | 120 130 | 121 136 | 137 | 127 | 101 | 107 | 131 | 108 | 1090 | 112 | 102 | 100 99 | 105 98
Aug. 129 124 130 121 137 139 128 | 101 108 133 107 109 113 101 108 99 106 97
Sep. 128 124 130 122 137 138 129 101 108 134 107 109 114 100 108 98 104 96
Oct. 126 121 128 121 137 137 128 100 109 134 107 109 114 100 107 96 103 94
Nov. 125 118 127 121 137 137 128 100 109 135 107 110 114 100 107 95 102 94
Dec. 124 118 127 121 137 137 127 99 109 135 107 110 115 100 106 95 102 94
1953 Jan. 124 117 127 120 137 136 127 98 108 135 107 110 114 99 106 95 101 93
Feb. 124 116 128 120 150 136 127 98 108 136 106 109 112 99 106 95 102 94
March 123 114 127 120 151 135 126 98 107 138 105 109 113 98 105 97 105 94
" April 122 | 112 126 | 119 152 | 133 | 126 97 | 106 | 139 | 105 | 109 | 112 98 | 105 95 | 104 92
May 122 116 125 119 151 131 126 97 106 139 105 108 112 98 104 96 103 94
June 122 119 123 118 151 131 125 97 103 139 104 108 112 98 104 95 102 93
July 122 121 123 118 151 131 125 97 103 140 105 1lo8 113 98 104 95 102 93
Aug. 120 118 121 117 151 129 124 97 103 140 103 108 112 97 103 95 102 93
Sep. 120 117 121 117 151 129 124 97 102 140 103 107 111 97 103 95 103 93
Qct. 120 118 120 117 151 128 124 97 102 140 103 107 112 97 103 94 103 03
Nov. 120 120 120 116 151 128 123 96 102 140 103 107 112 97 103 95 103 92
Dec. 120 119 120 116 152 128 123 96 103 140 103 107 112 97 103 95 104 92
1954 Jan. 121 121 120 116 152 128 122 96 103 140 103 107 112 97 103 96 107 9)
Feb. 121 121 121 116 152 128 122 96 103 140 103 108 113 97 103 96 107 92
March 121 121 121 116 152 128 122 96 103 140 103 108 113 97 103 97 109 93
April 1219 120P | 122P)} 116 | 150 | 128 | 121] 96 | 102 | 140 | 104 | 108 | 113 97 | 103 | 98| 109 | g5
) With the exception of Rhineland-Palatinate and Baden-Wiirttemberg. . ?) Re-calculated on the basis of the Federal Statistical Office’s figures. —
) Index of world-market prices according to “Volkswirt“ (Schulze). — p) Provisional figures. — Source: Federal Statistical Office.
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XIV. Official Quotations for Foreign Currencies on the Frankfurt Exchange
Spot Rates in DM

Freely Convertible Foreign Exchange

Foreign Exchange
under Bilateral Agreements

b Montreal New York Zurich Amsterdam
ate ]
1 Can. § 118§ 100 Swiss francs 100 guilders
Parity — Parity DM 4.20 Parity DM 96.0479 i Parity DM 110.526
Middle Buying Selling Middle Buying Selling Middle Buying Selling Middle Buying Selling
1954
Apr. .
1 4.29 4,285 4.295 4.20 4.195 4.205 97.89 97.79 97.99 110.11 110.00 110.22
2 4.297 4292 4.302 4.20 4195 | 4205 97.89 97.79 97.99 110.128 110.018 110.238
3 4.292 4.287 4.297 4.20 4195 | 4.205 97.89 - 97.79 97.99 110.137 110.027 110,247
5 4.29 4.285 4.295 4.20 4.195 4.205 97.895 97.795 97.995 110.14 110.03 110.25
& 4.286 4.281 4.291 4.20 4.195 4.205 97.89 97.79 97.99 110,165 110.055 110.275
7 4.286 4281 4.291 4.20 4.195 4.205 97.89 97.79 97.99 110.18 110.07 110.29
8 4.288 4.283 4.293 4.20 4.195 4,205 97.885 97.785 97.985 110.13 110.02 110.24
9 4.29 8.285 4.295 4.20 4.195 4.205 97.90 97.80 98.00 110.16 110.05 110.27
10 4.29 4.285 4.295 4.20 4195 . 4205 97.89 97.79 97.99 110.185 110.075 - 110.295
12 4.285 4.28 4.29 4.20 4.195 4,205 97.895 97.795 97.995 110.20 110.09 110.31
13 4,282 4.277 4.287 4.20 4195 4205 97.90 97.80 98.00 110.23 110.12 110.34
14 4,28 4.275 4.285 4.20 4195 4205 97.91 97.81 9801 110.205 110.095 110.315
15 4278 4.273 4.283 4.20 4195 ' 4.205 97.91 97.81 | 98.01 110.22 110.11 110.33
20 4.278 4,273 4.283 4.20 4.195 4.205 97.90 97.80 | 98.00 110.235 110.125 110.345
21 4,272 4.267 4.277 4.20 4.195 i 4.205 97.91 97.81 98.01 110.26 110.15 110.37
22 4.262 4.257 4.267 4.20 4195 | 4205 97.93 97.83 98,03 110,29 110.18 110.40
23 4.263 4,258 4.268 4.20 4195 |, 4205 97.95 97.85 98.05 110.30 - 110.19 110.41
24 4,258 4.253 4.263 4.20 4195 1 4205 97.95 97.85 | 98.05 110.30 110.19 110.41
26 4.257 t 4252 4.262 4.20 4195 4205 97.93 97.83 | 98.03 110.275 110.165 110.385
27 4.264 4,259 4.269 4.20 4.195 4,205 97.94 97.84 98.04 11027 110.16 110.38
28 4257 4.252 4.262 4.20 4.195 4.205 97.95 97.85 98.05 110.28 110.17 11039
29 4.257 4.252 4.262 4.20 4.195 4.205 97.96 97.86 98.06 110.36 110.25 110.47
30 4.257 4,252 4.262 4.20 4.195 4.205 97.97 97.87 t 98.07 110.36 110.25 110.47
|
May i
3 4.259 4.254 4.264 4.20 4.195 4.205 97.99 97.89 | 98.09 110.40 110.29 110.51
4 4.264 4.259 4.269 4.20 4,195 4.205 98.00 97.90 ! 98.10 110.51 110.40 110.62
5 4.262 4.257 4.267 4.20 4.195 5.205 98.00 97.90 98.10 110.56 110.45 110.67
6 4.262 4.257 4.267 4.20 4.195 4.205 97.99 97.89 98.09 110.45 110.34 110.56
7 4.262 4.257 4.267 4.20 4.195 4.205 97.99 97.89 98.09 110.46 110.35 110.57
8 4.262 4.257 4.267 4.20 4.195 4.205 97.99 97.89 98,09 110.49 110.38 110.60
10 4,262 4.257 4.267 4.20 4.195 ! 4.205 97.99 97.89 98.09 110.4% 110.36 110.58
11 4.269 4.264 4.274 4.20 4.195 4.205 97.985 97.885 98.085 110.45 110.34 110.56
12 4,27 4.265 4.275 4.20 4.195 4.205 97.98 97.88 98.08 110.425 110.315 110.535
13 4.265 4.26 4.27 4.20 4.195 4.205 97.985 97.885 98.085 110.435 110,325 110.545
14 4.26 4255 4.265 4.20 4.195 4.205 97.985 97,885 98.085 110.46 110.35 110.57
15 4.261 4256 4.266 4.20 4.195 4.205 97.99 97.89 98.09 110.49 110.38 110.60
i |
Foreign Exchange under Bilateral Agreements
Brussels Copenhagen London Oslo
Date 100 Belgian Francs 100 kroner 1 pound steriing 100 kroner
Parity DM 8.40 Parity DM 60.8066 Parity DM 11.76 Parity DM 58.80
Middle ’ Buying Selling Middle Buying Selling Middle Buying Selling Middle Buying Selling
1954
Apr.
1 £.363 8 353 8.373 60.362 60.302 60.422 11.731 11.721 11.741 58.61 58.55 58.67
2 8.362 8.352 8.372 60.363 60.303 60.423 11.735 11.725 11.745 58.628 58,568 58.688
3 8.362 8.352 8.372 60.37 60.31 60.43 11.735 11.725 11.745 58.628 58.568 58.688
5 8.359 8.349 8.369 60.37 60.31 60.43 11.735 11.725 11.745 58.623 58.563 598.683
6 8.36 8.35 8.37 60.38 60.32 60.44 11.734 11.724 11.744 58.645 58.585 58.705
7 8.354 8.344 8.364, 60.382 60.322 60.442 11.732 11.722 11.742 58.625 58.565 58.685
8 8.353 8.343 8.363 60.395 | 60.335 60.455 11.73 11.72 11.74 58.65 58.59 58.71
9 8.353 8.343 8.363 60.389 | 60.329 60.449 11.734 11.724 11.744 58.62 58.56 53.68
10 8.35 8.34 8.36 60.39 | 60.33 60.45 11.736 11.726 11.746 58.64 58.58 58.70
12 8.348 8.338 8.358 60.395 | 60.335 60.455 11.74 11.73 11.75 58.65 58.59 58.71
13 8.345 8.335 8.355 60.40 | 60.34 60.46 11.741 11.731 11.751 58.65 58.59 58.71
14 8.349 8.339 8.359 60.39 60.33 60.45 11.738 11.728 11.748 58,67 58.61 58.73
15 8.349 8.339 8.359 60.40 60.34 60.46 11.74 11.73 11.75 58.68 58.62 58.74
20 8.348 8.338 8.358 60.41 60.35 60.47 11.743 11.733 11.753 58.69 58.63 58.75
21 £.345 2.335 8.355 60.425 60.365 60.485 11.75 11.74 11.76 58.713 58.653 58.773
22 8.346 8.336 8.356 60.48 60.42 60.54 11.76 11.75 11.77 58.78 58.72 58.84
23 8.347 8.337 8.357 60.46 60.40 60.52 11.76 11.75 11.77 58.77 58.71 58.83
24 8.354 8.344 8.364 60.465 60.405 60.525 11.76 11.75 11.77 58.75 58.69 58.81
26 8.354 8.344 8.364 60.46 60.40 60,52 11759 11.743 11.769 58.755 58.695 58.815
27 8.354 8.344 8.364 60.46 60.40 60.52 11.76 11.75 11.77 58.77 58.71 58.83
28 8.354 8.344 8.364 60.485 60.425 60.545 11.76 11.75 1177 58.76 58.70 58.82
29 8.359 8.349 8.369 60.475 60.415 60.535 11.759 11.749 . 11.769 58.76 58,70 58.82
30 8.359 8.349 8.369 60.48 60.42 60.54 11.76 11.75 11.77 58.765 58.705 58.825
May
3 8.362 8.352 8.372 60.49 60.43 60.55 11.765 11.755 11.775 58.81 58.75 58.87
4 8.367 8.357 8.377 60.56 60.50 60.62 11.772 11.762 11.782 58.83 58.77 58.89
5 8.368 8.358 8.378 60.61 60,55 60.67 11.778 11.768 11.788 58.855 58.795 58.915
6 8.356 8.346 8.366 60.50 60.44 60.56 11.76 11.75 11.77 58.75 58.69 58.81
7 8.352 8.342 8.362 60.43 60.37 60.49 11.749 11.739 11.759 58.68 58.62 58.74
8 8.352 8.342 8.362 60.48 60.42 60.54 11.755 11.745 11.765 58.74 58.68 58.80
10 8.349 2.339 8.359 60.47 60.41 60.53 11.754 11.744 11.764 58.728 58.668 58.788
11 8.348 8.338 8.358 60.445 60,385 60.505 11.749 11.739 11759 58.71 58.65 58.77
12 8.345 8.335 8.355 60.425 60.365 60.485 11.745 11.735 11.755 58.68 58.62 58.74
13 835 8.34 8.36 60.43 60.37 60.49 11.75 11.74 11.76 58.725 58.665 58.785
14 8.353 8.343 8.363 60.465 60,405 60.525 11.758 11.748 11.768 58.75 58.69 58.81
15 8.36 8.35 8.37 60.47 60.41 60.53 11.759 11.749 11.769 58.75 58.69 58.81




X1V. Official Quotations for Foreign Currencies on the Frankfurt Exchange (cont’d) XIV. Official

Exchange Rates
Spot Rates in DM §
Foreign Exchange under Bilateral Agreements .
Paris Stockholm Zurich
Date 1,000 French Francs 100 kromnor 100 Swiss francs
Parity DM 12.00 Parity DM 81.1875 Parity DM 96.0479
Middle |  Buying Selling Middle Buying | Selling Middle Buying Selling
1954
Apr.
1 11.936 11.926 11.946 80,625 ‘ 80.545 80.705 95.97 95.87 96.07
2 11.927 11.917 11.937 80.625 ! 80.545 80.705 $5.985 95.885 96.085
3 11.925 11.915 11.935 80.637 80.557 80.717 95.985 95,885 96.085
5 11.933 11,923 11.943 80.627 80.547 80.707 95.99 95.89 96.09
6 11.938 11.928 11.948 80.62 BO.54 80.70 95.99 95.89 96.09
7 11.932 11.922 11,942 80.62 80.54 80.70 96.025 95.925 1 96.125
8 11.925 11915 11.935 1 80.60 80.52 80.68 96.01 95.91 | 96.11
9 11.921 11.911 11.931 80.62 BO.54 80.70 95.99 95.89 | 96.09
10 11.927 11,917 11.937 80.62 80.54 80.70 96.03 95.93 1 96.13
12 11,932 11.922 11.942 80.63 80.55 80.71 96.08 95.98 96.18
13 11.923 11.913 11.933 80.64 80.56 80.72 96.08 95.98 96.18
14 11.919 11.909 11.929 80.64 BO.56 80.72 ’ 96.05 95.95 96.15
15 11914 11.904 11.924 80.645 BO.565 80.725 96.07 95.97 96.17
20 11.914 11.904 11.924 80.66 80.58 80.74 96.05 95.95 96.15
21 11911 11901 11.921 80.70 80.62 80.78 96.06 95.96 96.16
22 11,912 11.902 11.922 80.74 80.66 80.82 96.05 95.95 96.15
23 11,915 11,905 11.925 80.725 80.645 80.805 96.06 95.96 36.16
24 11.918 11.908 11.928 80.698 80.618 80.778 96.07 95.97 96.17
26 11.917 11,907 11.927 80.70 80.62 80.78 96.06 95.96 96,16
27 11,917 11.907 11.927 80.70 80.62 80.78 96.045 95,945 96.145
28 11917 11.907 11.927 80.705 80.625 80.785 96.03 95.93 96.13
29 11.92 1191 11.93 80.71 80.63 80.79 96.06 95.96 96.16
30 11.921 11911 11.931 B0.708 80.628 80.788 96.04 95.94 96.14
May
3 11.925 11.015 11.935 80.73 80.65 80,81 96.03 95.93 96,13
4 11.929 11.919 11.939 80.77 80.69 80.85 96.07 95.97 96.17
5 11.939 11,929 11.949 80.825 . 80.745 80.905 96.13 96.03 96.23
[3 11.925 11.915 11.935 80.75 80.67 80.83 96.04 95.94 96.14
7 11.913 11.903 11.923 80.72 80.64 80.80 96.03 95.93 96.13
8 11.914 11.904 11.924 B0.73 80.65 80.81 96.03 95.93 96.13
10 11,915 11.905 11.925 80.725 80.645 80.805 96.02 95.92 96.12
11 11.915 11.905 11.925 80.70 80.62 80.78 96.00 95.90 96.10
12 11.914 11.904 11.924 80.67 80.59 80,75 96.00 95.90 96.10
13 11917 11.907 11.927 80.075 80.595 80.755 96.04 95.94 96.14
14 11.92 11.91 11.93 80.685 80.605 80.765 96.06 95.96 96.16
15 11.92 1191 11.93 80.70 80.62 80.78 . . 96.09 95.99 96.19
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