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~ The Economic Situation in the Area
of the German Federal Republic in May and June 1955

Money and Credit

Bank Lendings

The latest banking statistics again show no
appreciable change in the trend of short-term
bank lendings to business and private customers,
which as a rule most readily and most markedly
reflect the effects produced on bank credit by the
course of economic activity. In May, the last
month for which comprehensive figures are to
hand, short-term bank lendings to business and
private customers again increased only to the
moderate extent of DM 28 million, as compared
with DM 114 million in the previous month.
It is true that inJune, owing to the “big tax date”,
the-expansion was probably greater;but, to judge
by the data so far available, even that expansion
would not seem to have gone much beyond the
limits of what has been usual in recent months. At
the 480 banks rendering semi-monthly returns,
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which account for some two-thirds of the total
volume of short-term bank lendings to business
and private customers, the expansion of about
DM 260 million during the first half of the
month, when the tax maturity date is normally
producing its full effect, was greater by only DM
23 million than in the first half of March, which
was the period containing the last previous “big
tax date”. It must moreover be borne in mind
that the tax payments made in June were proba-
bly larger than those in March.

At the same time it must not be overlooked
that the credit expansion since April has
evidently been greater than in the corresponding
period of last year, whereas during the first three
months of 1955, no doubt by way of reaction
after the exceptionally large expansion during
the last few months of 1954, it had been less
than in the corresponding period a year earlier.
To some extent indeed the movements this
year were directly opposite to those of last year.
Thus, in April and May of 1954 the banks’ short-
term lendings to business and private customers
declined by roughly DM 155 million; but in the
corresponding two months of 1955 they in-
creased by about DM 140 million. This more
than made good the smaller increase in the first
three months of this year; and in June, according
to the semi-monthly banking statistics for the
first half of the month, the difference is likely
if anything to be a little larger still. This
is the more noteworthy because in addition since
May the surplus of purdhases of foreign exchange
by the banking system over its sales has again
shown a substantial increase. In fact, during

\ May and the first two weeks of June the surplus

in question is estimated to have reached DM 480
million, as compared with some DM 390 million
in the corresponding period a year earlier; and
the result was that, contrary to what was taking
place in the first few months of this year, con-
siderably more funds reached trade and industry
from this source than a year before.



One reason for the movements described
would seem to be that during recent months there
has been a comparatively large increase in the
banks’ lendings to finance instalment sales, the
movements in such lendings being subject to
laws which are not quite the same as those
governing the course of lendings to business and
private customers in the narrower sense of that
term. This increase is doubtless due to the fact
that in periods when a high level of incomes is
assured, as may no doubt be said to be the case
at present, credit institutions are naturally some-
what more inclined to engage in this compara-
tively lucrative branch of business. Evidently the
demand for instalment sales credits on the part
of consumers has also increased. The reason is
that with rising incomes the readiness to borrow
of course also increases, while in addition con-
sumers spend more on durable consumer goods
such as automobiles in connection with which
the financing of sales is of considerable impor-
" tance. At all events, while the short-term lend-
ings of banks to business and private customers
increased during the period from January to
April by a total of DM 826 million — no figures
for the breakdown of lendings in the succeeding
period being yet available — some DM 130 mil-
lion of this increase represented credits granted
to’ finance instalment sales; but during the
corresponding period of 1954, while the total
volume of short-term lendings to business and
private customers expanded by about DM 730
million, those for the purpose of financing in-
stalment sales did so by only some DM 85 mil-
lion. In April of this year moreover the instal-
ment sales credits actually grew by nearly DM
90 million, thereby representing more than
three-quarters of the total amount of DM 114
million by which the short-term lendings to

business and private customers increased in that

month. This was of course mainly due to seasonal
factors, among which special attention may be
drawn to the peak in the financing of sales of
motor vehicles which is usually reached in the
spring. The effect of the increase in April was
that the total lendings for the finance of instal-
ment sales recorded by our banking statistics
reached the sum of DM 1,973 million. It may be

. connection with the
* activity is unmistakable. It is true that the con-
 sideration of costs is also of some importance in
- this connection, more especially since borrowing
- from banks continues to have the advantage,

assumed that the DM 2,000 million mark has
since been passed.

Apart from this however the continued in-
crease in short-term bank lendings, which is actu-
ally greater than a year earlier, mainly reflects
the rising trend of economic activity. It may be
estimated that total turnover is at present running
at a level 15 per cent higher than a year ago.
This no doubt entails a greater demand for work-
ing funds, particularly since there is an increase
of capital investment not only in fixed assets but
also in stocks of goods. The strong demand for
capital resulting from this brisk investment
activity is no doubt one of the reasons why the
growing abundance of funds in the securities
market has so far not led to any appreciable
consolidation of borrowings from banks, such as
would have continued the process of slowing
down the expansion of bank lendings—especially
short-term lendings — which was already so
apparent in 1953 and the first half of 1954.
Evidently most of the firms which have recently
issued new shares need the proceeds to finance
the great extension of their plants which is in
progress, so that for the time being the repayment
of bank borrowings is being relegated to a lower
priority. At all events if one compares total
recent share issues with the movement in the
larger bank borrowings,one finds that up till now
in most cases the latter have not decreased, or at
least have not appreciably decreased, even after

" major issues, but have often actually shown a

further increase. In some instances moreover the
borrowers’ investment

as compared with procurement of capital through

. share issues, that interest on debts may be de-
. ducted from profits for taxation purposes. It is
therefore unlikely that recourse to the capital

market will cause any great reduction in the
amount of bank borrowing unless there is not
only some falling off in the amount of invest-
ment expenditure, but in- addition a further
lowering of the rate of interest for capital brings
down more than hitherto the cost of procuring
capital through the securities market — and this



must in particular apply as regards the placing
of industrial bonds, which so far have been used
in only insignificant amounts for the financing
of industry.

During May there was an increase of DM 123
million in the amount of credit extended at short
term to public authorities, excluding the banks’
holdings of Treasury Bills and non-interest-
bearing Treasury Bonds. This increase followed
upon a decline by some DM 90 million in April.
Both the increase in May and the decline in
April were chiefly due to certain transactions of
the Pederal Railways. Over longer periods the
short-term lendings to public authorities have for
some considerable time shown only slight fluctua-
tions, because in view of the fact that the cash
position of most of the public authorities con-
tinues to be good there is no need for taking
such credits. Similarly the sudden abrupt rise of
DM 486 million which took place during May
in the banks’ holding of Treasury Bills and non-
interest-bearing Treasury Bonds does not reflect
any reversal of the tendency evident in the
amount of credit extended by the banks at
short term to public authorities. The rise is in
reality almost entirely due to the taking of
‘money market securities, especially of non-
interest-bearing Federal Treasury Bonds, sold by
the Bank deutscher Linder in the course of its
new open market operations, to which further
reference will be made later in another con-
nection. As was mentioned in our last Monthly
Report, a large part of these money market
securities was issued simply in exchange for
Equalisation Claims, which had been used as a
vehicle for the investment of part of the funds of
the Federal Postal Administration and the
financial institutions which belong to it and are
included in our banking statistics. In this case
therefore the addition represented a merely for-
mal shift as between the earning assets of the
- institutions in question. Besides this however the
taking of open market securities by a number of
credit institutions in other instances of course did
not entail the granting of any additional credit to
public authorities, because the countervalue of
these securities went to the Bank deutscher Lan-
der, which for its part had simply sold the
" securities in questiori, for purposes of open

market policy, in substitution for a correspond-
ing part of its Equalisation Claims on the Federal
Government. Accordingly it is necessary, when
calculating changes in the total amount of credit
extended by the banks, to leave these securities
out of account. It is for this reason that in the
tables designed to show these changes (see page
6 of this Report) we have deducted the amount
of the new money market securities sold to
credit institutions.

The medium and long-term lendings of the
banks, including mortgage institutions and
savings banks, increased during May by DM 776
million as compared with DM 750 million in the
previous month and DM 633 million in the
corresponding month of last year. The result was
that during the first five months of-this year to-
gether the lendings in question grew by DM
3,400 million. This was some DM 900 million
more than in the corresponding period of last
year, and over DM 1,000 million more than in
the first five months of 1953. The institutions
issuing mortgage bonds and communal bonds,
including the central giro institutions and the
two mixed-type mortgage banks, accounted for
a large part of this year's increase. In the first
four months of the year — the breakdown of the
banking statistics by groups of institutions not
being yet available for May — the medium and
long-term lendings of the institutions in question
grew by DM 1,200 million, which exceeded the
increase in the corresponding period of 1954 by
about DM 390 million. This increase is of some
interest because it shows that, although there has
of late been much talk about the difficulty of
placing mortgage loans, there has been nothing
in the nature of a hold-up in the outflow of funds
from mortgage banks, at least so far as regards
funds which have for some time been covered by
agreements to grant mortgage loans. During the
first four months of 1955 there was a very large
increase, amounting to not much less than DM
700 million, in the medium and long-term lend-
ings of the savings banks. Not quite DM 400 mil-
lion of these lendings were granted against mort-
gages. On the other hand the actual commercial
banks have continued to engage to a limited ex-
tent in the business of lending at medium and
long term. At the end of April this year indeed



Money and Credit

(In millions of DM)
! 1953 1954 1955
Ttems 15t Qtr. | 20d Qte. | 31 Qer. | 4¢h Qer. | 15t Qtr.| 20d Qer. | 3:dQer. | 4th Qer. | 15t Qor.
Monthly Averages Mareh April Mey P
Position

Leadings and Security . Increase (+) or Decrease (—) at end
Holdings of Credit of Month
Institutions
1) Credit Institutions outside
El!le (ientral Banking System
ota + 845 | -+ s14| +o90 + 877 | + 965 763 i0 14 &
&2 term Lendings o +763%)| + 98079 4 1,488 1) +1,064%)| +1,106 |+ 839 | +1,138 67,121
Bésiness and Private
ustomers (+ 293)| (+ 150)! (+230) | (+ 225)| (+ 255)| (+ 65) |(+ 155) [(+ 634) |(+ 237) ({(+ 340) [(+ 114) |(+ 28) 2
Public Authorities — 13)| (— 31){(+ 24 (— — — &en
Troasuey Bills and non- € )| ¢ )i ¢ ) | ¢ 6)| (+ 17)[(+ 23) ( 26) {( }2) (+ 24) [(— 39) (— 91 |[(+ 123) ( 421
interest-bearing Treasury

Mfcloi‘;e: and long-temn (+ 53) (+ 78)|C  0) | (— 99 (+ 48)i(+ 4) H{— 8) [(— 70) |[(+ 410 [+ 27) (— 61) |(+ 23)) ( 1,585)
Lendings to A
Bésiness and Private
ustomers (+ 340)| (4 435)] (+506) | (+ 567} (+ 345)| (+364%)(+ 58N (+ 667 (+ 460)15)|(+ 533) [+ 5400 [(+ 643) (27,902)
Sef\?r]%ltli;stf:g%r;rtn:ieiscate (+ 73y (+ 99)i(+126) | (+ 112)] (+ 100)| (H+124) |(+ 98) W+ 139) [(+ 156) [(+ 122) ((+ 2100 |[(+ 133) ( 6,121)
Participations (+ 99)| (+ 83)(+109) | (+ 78)| (+ 200)| (+183) [(+ 177) [(+ 130) |(+ 146) |[(+ 123) [+ 127) [(+ 188) ( 5,408)
2) Central Banking System '
T°£:Ldings © —122| — 3|— 6 | + 87| — 85| — 5 [— 2+ 60|+ 25 |+ 156 |— 235 [+ 35 602
gg‘;};;;-gg}*;gg;;u (— 1) (+ DL 0 [(+ 12| (— 1|+ 2 [(— DO+ 20+ 33) [(+ 168) [— 167) [(+ 220 | ( 426
Customers (+ D= 10+ D]+ 8 DM D[+ D [+ D[+ ®» [(— 2= 13 {(— 1 [( 133)

Treasury Bills and non-
interest-bearing .
Treasury Bonds (—107)| (+ &= D | (+ 0| (= s0)f- 0 [(+ 2 J(+ 33 [(— 18 |[(— 100 [(= 55 (+ 19 [( )
Accruals of Qutside
Parties’ medium and
long-term Fun.ds
at csr:v?;gts%e;;itt:‘t)wm _'-{-_-926 Ins (1894 ius +1,000 | +5968)| + 978 19| + 1,126 ') +1,148%) + 355 | 4 1,199 + 1,159 585,822
24
Time Deposits®) of (+240) (+ 219)| (+246) | (+ 483)| (+ 436)| (+283) (4 326) "[(+ 527) [(+ 455) |(+ 356) (+ 296) |(+ 274) | (i8.665)
Business and Private

Customers + 178)| (+ 49)|(+188) | (— 88)| (+ 9)(—132) [(— 16) [(— 58) J(+ 229) [(— 123) |[(+ 119) |(+ 197)
Prgcuebelcllg o“;“;‘;{’:‘;‘f” (+ 186)| (+ 149)| (+ 86) | (— 2D)| (+ 174)|(— 429} |(+ 11) [( o) I(+ 2) [(— 156) E+ 144; (+ 126) E:?,’;‘,’}
Bank Bonds (+ 112)| (+ 11D] (+127) | (+ 228)] (+ 140)[(+318) [(+ 367) [(+ 247) [(+ 226) [(+ ~75) [(+ 136) [(+ 223) | ( 9.631)

Monies?) and Loans?)
obtained from Sources
other than Banks (+ 210)| (+ 104)| (+247) | (+ 243)] (+ 241)((+ 176D (+ 29010 |(+ 4100 (+ 241))(+ 203) (+ s04) |(+ 339) | (16,509)
Net Foreign Exchange
Purchases of Central
Bank'ing System and
Foreign Trade Banks +192| + 298] +324 | +347| +303| +232% + 240 |+ 189 + 111 |+ 69 |+ 52 |+ 365 11,472

Volume of Money
(Notes and Coin in Circulation,

and Sight Deposits), total —102| +309| 43760 +536| + 71| +368Y + 344 | + 765 | — 265 |4+ 300 |— 423 |— 197 32,536
1) Cu.culatmn of Notes and
Coin outside the Banks®) (+ 30| (+ )| (F151) | (+ o8) (— 60| (+ 46) |[(+ 143) |(+ 141) |(+ 33) [(+ 170) [(+ 229) [(+ 55N (13,158)

2) Sight Deposits of
Business and Private

Customers (— 216)| (+ 244){ (F104) | (+ 192)] (—162)| (+178) [(+ 221) |(+ 487) [(— 321) [(+ 315) [(+ 35) \(+ 237) | (12.943)
German }:u}:lic
A“fhontles, (+ 100)| (— 40)|(+162))] (+ 246) (+ 307)|(+152) (— 1M+ 150) [(+ 27) |(— 186} [(— 686) (— 361) ( 6,049)
Allied Agencies (— 1| (+ = ( ol 19— )= 3 [(— 13 [(— 9 [(+ D[+ 9 [(— 128) | ( 3868
‘ Amount per Month io:;cio:i
Placings of Securities Month
Total &) : 282 186 240 348 426 513 410 324 436 288 391 269 14,569'%)
1) Fixed-interest-bearing
Securities 251 162 228 326 411 493 363 282 314 62 199 207 12,711'8),
2) Shares 31 24 12 22 15 20 47 42 122 226 192 62 1,85818

Averages for the Quarter or Month in per cent of the DM Nominal Values

Average Prices of Shares
{in per cent) ssi sz‘ 87 i 97‘ 102‘ 109 l 128 l 151 I 172

178 l 195 ‘ 196

For data for previous months and for explanatory remarks, see the Tables under VI and "VIII in the Statistical Section of this Report (“Consolidated Condition Statement
for all Credit Institutions® and “Notes and Coin in Circulation, and Bank Deposits”); also the Report of the Bank deutscher Linder for the Year 1954, pp. 37 and 48.

1y Including funds accruing from the redemption by the Federal Equalisation of Burdens Office of covering claims; not including, however, accruals of amounts credited as
compensation to expelled persons and to “old“ savers. — *) Deposits at fixed period, or at notice, of at least one month. — %) At notice, or fixed period, of 6 months and
over. — %) Including Counterpart monies. — °) As from December 1953, this item also includes the change in the circulation of the notes issued in West-Berlin, since
these notes are no longer recorded separately, — %) As from mid-1954 including West Berlin, — 7y Not taking into account payment, in August, of some DM 18 million
to the International Monetary Fund. — ®) Including decrease by DM- 230 million due to redemption of Investment Assistance credits by handing out bonds, — %) Not
taking into account payment, in May, of some DM 175 million to the Intemational Monetary Fund. — ) After elimination of an increase in September of about DM
438 million due to conversion of direct lendings by public authorities into bank lendings. — *!) Not taking into account the increase due to the credit granted to the
Federal Government in respect of the DM 194 million already paid to the International Monetary Fund. — 1) Not including special credit granted to the Federal
Government in respect of DM 14 million paid to the International Monetary Fund. — 13) Not taking into account payment of DM 14 million to the International
Monetary Fund. — *) Including decrease by DM 210 million due to redemption of Investment Assistance credits by handing out Investment Assistance bonds. —
15) Statistically adjusted. — 16) From the increase reported by the credit institutions in their holding of Treasury Bills and non-interest-bearing Treasury Bonds those amounts
(totalling DM 450 million) have been deducted which result from the purchase of money market securities that the Bank deutscher Lénder, in pursuance of its open market
policy, has sold since May 1955, because the purchase of money market secwrities on this basis does not Tepresent any corresponding additional granting of credit. —
17y Not including possible changes in the cash holdings of credit institutions. — *) Total placings since Currency Reform (20 June 1948). -— p) Provisional figures.
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their total lendings at medium and at long term,
including the so-called “transitory credits”,

amounted to only DM 1,100 million and -

DM 2,400 million respectively, the increases by
comparison with the end of last year being re-
spectively DM 107 million and DM 103 million.
On this basis the ratio of these lendings to the
total earning assets of the commercial banks was
about 16 per cent.

In May there was a further large increase of
altogether DM 188 million in the security hold-
ings and syndicate participations of the credit
institutions, the security holdings rising by DM
197 million while the syndicate participations
declined by DM 9 million. In relation to the
fresh placings of securities, which amounted in
May to DM 269 million, this net increase is
certainly very considerable. It affords further
evidence of the decisive part which the banks are
still playing in the placing of securities. Nor is
there anything -fortuitous about the figures for
May. If the statistics for the first five months of
this year are taken together, they show that the
security holdings of the banks, other than their
syndicate participations which rose only slightly,
grew by DM 726 million. This represents about
37 per cent of the total fresh placings of securities
during the period in question, these having
amounted to a total of DM 1,967 million if the
issues of Investment Assistance securities are in-
cluded. Unfortunately the statistics do not show
what proportion of this increase represents the
acquisition of tax-free securities, including any
taken from other holders who were less interested
in the fiscal privileges attaching to certain types
of security because they (the holders in question)
were themselves in principle exempt from tax. It
may however be assumed that the proportion
was not small. In point of fact many mortgage
institutions took into their holdings, as “sub-
stitute cover” for their own issues, securities issued
by other institutions, because the sums paid out
in respect of mortgage loans have up till now
fallen short of the funds freshly accruing. On the
other hand during May, as in other months, the
DM .21 million of additional. shares taken by
the banks represented only a relatively small
part of the increase in their security holdings.

Capital Formation

The Accrual of Medium and Long-Term
Borrowed Funds at Credit lustitutions

As against the enlargement of the banks’ total
lendings and security holdings there continues
to be on the liabilities side of their consolidated
balance sheets a substantial formation of mone-
tary capital, that is to say an accumulation of
funds which for the time being are not used. The
chief item to be mentioned under this head, apart
from the addition to the credit institutions’
capital and reserves, which cannot be recorded
in detail at brief intervals, consists of the amounts
which we usually class together under the head
of “accruals of outside parties’ medium and long-
term funds”. In May the credit institutions’
holdings of such funds showed a further sub-
stantial increase of about DM 1,200 million, or
as much as in the previous month. Detailed
statistics on this subject will be found in the
table on page 6. In general they call for little
comment. The reason why the amount of the
monies and loans taken from parties other than
banks, at DM 339 million, was again somewhat
smaller than in the previous month is largely to
be found in the variations in the flow of monies
of public authorities passed through the banking
system for lending purposes, which have been re-
peatedly mentioned in these Reports. There is
also little significance in the fact that, contrary
to what took place in the previous month, the
DM 223 million of proceeds from the sale of -
bank bonds were somewhat larger than the sales
of such securities as shown by the statistics of
securities placed. The discrepancy was mainly
due to temporary differences in the accounting,
which in general cancel each other out over
more extended periods.

A point which does deserve more attention
however is that during May the time deposits
showed a further comparatively large increase
of DM 323 million. To a certain extent this
would seem to be due to the fact that a large
part of the monies required for the “big tax date”
on 10 June was accumulated on time deposit
accounts, especially since the rise in the amount
of private time deposits was particularly large.
In addition however it means that a movement
continued which has been in progress ever since



THE MOVEMENT IN DEPOSITS
at Credit Institutions
outside the Central Banking System

Breakdown by Categories of Deposits
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the beginning of this year. In fact during the
first four months of 1955 the time deposits al-

* ready grew by DM 943 million, so that the total

increase in them since the start of the year has
now reached nearly DM 1,300 million. In view
of the fact that such deposits declined during
1954 by DM 183 million this represents a com-
plete reversal of the trend. It seems to be due
in particular to the fact that, as has already been
indicated, buyers other than banks took only a
relatively small net amount of securities during
recent months, with the result that a consider-
able part of the total formation of capital was
again reflected in bank accounts. Another fact
forming part of this picture is that, on the other
hand, the proportion of securities taken by banks
has evidently been higher this year than last. Yet
a further factor which may have produced some
effect is the circumstance that for some time past
the transfers from time deposits to savings
accounts, which last year would seem to have
largely accounted for the actual decrease in time
deposits, have been becoming much smaller; in
some cases indeed, if certain statements made by
banks are correct, such movements have actually
been outweighed by movements between the
accounts in the opposite direction.

On the other hand, however, savings deposits
are also showing further marked expansion.
In May, the last month for which full figures
are available, they increased by DM 274
million. It is true that, in accordance with the
normal seasonal trend, this increase was some-
what smaller than in the previous month. If
however one eliminates the effect on the gross
figures of the sums credited by way of compen-
sation, as well as of the withdrawals from
compensation accounts and also, for last year,
of the estimated amount of transfers from time
deposit accounts to savings accounts, the in-
crease still amounts to some DM 50 million,
or 23 per cent more than in May 1954. If one
adds together the last three monthly figures
available, that is to say the figures for March,
April and May, so as to exclude so far as
possible the effect of chance factors on the extent
of the increase, one finds that the increase is
actually greater by nearly 30 per cent than
it was a year previously, provided that the



effect of the compensation arrangements and
of transfers between categories of account on
the current surplus of in-payments is so far as

possible eliminated. From this evidence, com--

bined with a number of other indications, it
may be concluded that there continues to
be a high level of individual savings activity,
that being still the main factor determining
the movement in savings deposits. This shows
that, fortunately, people are not listening to
the allegations which are from time to time

made in irresponsible quarters that the purchasing -

power of savings is steadily decreasing. In

point of fact it is quite easy for anybody -

to calculate that such allegations falsify the
true facts. Let us for example assume that in
December 1948 a given saver paid DM 1,000
into a savings account subject to the usual legal
period of notice. At the end of May this year,
after the addition from time to time of interest
including compound interest, he would then have
had a total credit balance of DM 1,198. As
against this the cost-of-living index, which is
calculated by the Federal™ Statistical Office
according to a method acknowledged by the
trade unions to be correct, was practically the
same in May this year as. in the second half of
1948, although in the meantime it had under-

gone fluctuations by a small percentage, such as

are unavoidable when there is no dirigism
for the formation of prices. It is there-
fore quite impossible to say that there is any
steady decrease in the purchasing power of
savings. Instead, the saver who at the end of 1948

made payments into a savings account will find

that his savings, with the inclusion of the interest
since received, have to-day a real value greater

by nearly 20 per cent than at the time when they’

were paid in. That percentage incidentally does
not even allow for the improvement in the quality
of many products the prices of which remained
stable or actually declined.

Securi ty Markets

In May the placings of securities, which have
-already been briefly mentioned so far as bank
bonds are concerned, reached a total of DM

269 million. This compares with DM 391 mil-

lion in April and a monthly average of DM 436

million in the first quarter of this year, when,
apart from the issue of a considerable amount

"of Investment Assistance securities, sales were

for a time much affected by the need to place a
large part of the precautionary issues of tax-

. free mortgage bonds and communal bonds. The

decrease by comparison with April and March
was entirely due to the decline in the placings
of shares, this being in turn due to the fact that
in May only DM 62 million of new shares were
issued, as against DM 196 million -and DM 227
million in the two preceding months. On the

PLACINGS OF SECURITIES?
Monfly averages; as from April 1955, monthly figures

. Other Bonds

industrial Bonds

g Loans of Public Authorities .
| Mortgage Bonds and Communal Bonds

'ﬁ  stares

oM

Dot including bvestment Assistance securities; as from July 19% including Wes! Berln.  gqy.

other hand there was a further rise in sales of
mortgage bonds and communal bonds. These
produced DM 207 million in May as against
DM 192 million in April and DM 37 million in
March, the latter being the last month to fall
entirely within the “close season” for issues
which the mortgage banks voluntarily imposed
upon themselves. It would no doubt have been

" quite easy for these institutions to achieve still

larger placings, had it not been that -they
continued to show much reserve over sales of
their issues — their object being to keep the
volume of funds accruing to them at least to
some extent in line with the current possibilities
of investing them in long-term loans. It is true
that in May the issues of mortgage bonds and



communal bonds, at a total of DM 470 million,
again greatly exceeded the placings during that
month. The result was that by the end of May
the amount by which the bonds issued since the
beginning of April exceeded those sold had risen
to DM 475 million, while moreover some DM
245 million of the permits for new issues granted
up to that time had not yet been used at all.
But it would certainly not be correct, as it was
in the time of the Capital Market Encourage-
ment Law, to interpret these facts as meaning
that the issuing institutions were unable to find
more takers. They must on the contrary be
regarded as evidence of the new policy that is
being followed by the issuing institutions, which
are against any further enlargement of their
excess of funds, and are seeking constantly to
improve their terms of issue. This policy is being
urged upon the issuing institutions all the more
strongly because borrowers are increasingly
reckoning on the prospect of interest terms more
favourable to themselves, and are therefore post-
poning the taking of loans on mortgage as long
as they can.

In these circumstances the loosening up of the
market for securities bearing fixed rates of
interest has made further
especially since during the period under report
neither the public authorities nor industry issued
any loans. The loosening is chiefly apparent in
the course of prices. The new 6 %o securities sub-
ject to tax at the full rate, which after the close
period for issues during the early months of this
year were at first regarded with some misgiving
as to the possibilities of placing them, and which
were accordingly at first issued at a price of
only 94, are now sold in virtually all cases at
98 — so far as takers other than the large ones
can obtain them at all at that price. At the same
time the tax-free 5 */v securities issued at earlier
dates, the price of which on the stock exchange
had in most cases risen above par some weeks
ago, have since almost without exception
reached a price of 101 to 102!/2. At these official
prices however not more than trifling amounts
can be obtained, while upwards of 103 is paid
for larger lots in unofficial dealings: Accordingly
there has now come to be almost a “grey”
market of an opposite character to that of two

rapid progress,

years ago. At that time fixed-interest-bearing
securities in many cases found takers only at a
price lower than the official quotation, whereas
now on the other hand buyers pay premiums in
order to obtain any securities at all. In view of
this state of affairs two institutions decided. in
June to go below the nominal rate of interest
previously applied to new issues, and to come
on to the market with 51/29/0 bonds which were
issued at a price of 95.

If one looks into the market tendencies reflect-
ed in these events with a view to judging how
long they will last, one must certainly bear in

- mind that the effective supply of securities is
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at present comparatively small. One reason for
this is that, as already stated, the mortgage
institutions are imposing on themselves a
certain reserve in the selling of their securities.
Another reason, more important, is that for some
time past the public authorities have virtually
not been appearing on the securities market as
borrowers at all. It is likely that this vacuum
will to some extent be filled within the near
future. True, it remains to be seen how far the
mortgage institutions will assist in filling it,
because for the present they still have to work
off an extremely large amount of surplus funds
invested in “substitute cover”; and apart from
this their placings of mortgage bonds and
communal bonds in May were already back to a
figure representing an annual rate of nearly DM
2,500 million, or only some DM 750 million less
than last year’s record sales, which in large
measure represented hoarding of capital. It is
however certain that within a short time the
public authorities will again be making certain
demands on the market. This is because in the
first place it must now be regarded as certain
that the Equalisation of Burdens Fund will
continue to be obliged to borrow substantial
amounts; and deficits like those of the Fund, if
they have to be regarded as inevitable, can
certainly be met in the least objectionable
manner, in economic conditions such as those
now prevailing, through the issue of long-term
loans. Finally it is clear that within the next
few months industries will again be coming on
to the market at least with considerable issues
of shares.



" There is however a further fact which must
not be overlooked: this is that the amount of
capital which is being formed is steadily in-
creasing, and that up till now only a comparative-
ly modest fraction of the newly formed capital
~ has been invested through the security markets. At
the Social Pension Insurance Institutions and the
Unemployment Insurance Fund alone the rising
contribution incomes during the current financial
year may be expected to result in financial
surpluses of DM 2,500 million or say 25 per
cent more than last year. Moreover, in that year
only DM 760 million, or less than half of the
surpluses available for investments of the Social
Pension Insurance Institutions and the Un-
employment Insurance Fund, was invested in
securities. Some increase in that ratié should

in securities: this is also shown by the- fact
that, as already stated, during the first five
months of this year time deposits showed a
further increase of nearly DM 1,300 million. It
is true that, up to a certain point, it may be this

influx of funds which has caused the banks to

certainly be possible, particularly since the new

fixed-interest-bearing securities carry a rate of
interest which is much more favourable for these
Social Insurance Institutions, completely exempt
from tax as they are, than the nominal rate of
interest on mortgage bonds and communal bonds
for housing purposes, which has been brought
into line with market conditions only by exempt-
ing them from tax. Moreover, even from the
point of view of the guiding principles which the
said institutions follow in their investments there
would seem to be no objection to employing a
larger amount in securities. In the case of a large
part of the fixed-interest-bearing securities which
are at present being issued the objects for which
the proceeds are to be used are entirely in
accordance with the investment projects which
the Insurance Institutions are recommended
particularly to encourage. Not only that, but
investment in securities entails less risk than
many competing forms of investment such as
the loans against simple recognisance of debt
which even the Social Insurance Institutions have
been granting during recent years on a fairly
considerable scale. And, what is not least
important, investments in securities are also
more liquid — a fact which is certainly calculated
to offset any higher rate of interest that might
be earned on other investments. It is clear that
very substantial capital sums can be obtained
for the security markets; or possibly are actually
waiting for certain opportunities for investment

11

continue to acquire substantial amounts of
securities during retent months. There is how-
ever no doubt that considerable sums could be
taken for use out of the reserves in question
without this necessarily obliging the banks to
reduce either their security holdings — which are
still comparatively small in relation to their
total earning assets — or their lendings.

In order to make it possible for the security
markets to take part in conveying to users the
growing amount of capital which is being formed
it may actually, perhaps, be necessary for the
level. of interest rates on the organised capital
market to fall still further. This may be particu-
larly so in view of the present complete stag-
nation in the procurement of capital through
the issue of industrial bonds. For nearly a year
now no further significant amounts of these
bonds have been issued, if the securities issued
for the conversion of Investment Assistance
loans are left out of account. The reason for
this would not seem to be merely that industry
is speculating on further falls in interest rates,
and is therefore holding back its issues; in point
of fact the chief reason would seem to be that
credit obtained through the issue of securities is
still relatively dear by comparison with credit
obtained in other possible ways. At all events
the costs of borrowing by placing a loan on the
open market still amount to nearly 890 per
annum on the basis of a nominal interest rate
of 61/29%, a period of ten years to maturity,
and due allowance for the discount on issue and
other issuing expenses. This 8% is in many cases
higher than the level to which the costs of pro-
curing capital by other methods can be brought
down. Quite recently for example certain leading
banks arranged a non-bonded loan of DM 150
million at 7 %o/ running for twelve years, the
borrower being a large industrial firm to which
the amount was paid in full. Incidentally, in this
case the debtor has reserved to himself the right
to repay before maturity, so that if the occasion



arises he may take advantage of further improve-
ment in the terms of borrowing.

The course of prices on the share markets
during the period under report continued to be
determined by the very cautious attitude shown
by the stock exchange public. The result has been
that, while there have been fluctuations from
time to time, the level of prices has on the whole
changed only slightly. Even in regard to the so-
called “eastern securities, which suddenly
Lecame attractive owing to the turn of political
events, the stock exchange has continued to show
a realistic attidude; and consequently even in
this section there was only a brief boom, which
was quickly brought to an end by corrective
price adjustments. Still, the underlying tone of

SHARE PRICES % ON STOCK EXCHANGES
IN THE AREA OF THE GERMAN FEDERAL REPUBLIC
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the stock exchange has remained firm. Accord-
ingly the prospects for the placing of the issues
which have been announced for the near future,
and which amount to about DM 450 million if
a single large issue of more than DM 200 mil-
lion is included, continue to be good — especially
since it would appear that substantial funds for
the purpose of subscription are being held in

12

readiness in time deposits, to the rise in which
attention has already been drawn.

Bank Liquidity and the Money Market

During the last few weeks there has been some
decrease in the liquidity of the banks and the
money market, which up till the end of May
had been comparatively high for the reasons
outlined in the last Monthly Report. Since the
end of May day-to-day loans have been obtain-
able below 3?6 on the Frankfurt market only
on certain occasions. The result has been that
credit institutions requiring funds to finance
their business have resorted to rediscounting in
the Central Banking System to a greater extent;
and consequently even as early as 23 June the
extent of recourse to the Central Banking System
by credit institutions within the area of the
German Federal Republic had already reached
DM 1,180 million, or some DM 350 million
more than at the corresponding date in the
previous month.

As usual, this state of affairs was the result of
factors which to some extent were tending to
produce directly opposite effects. If one dis-
regards those factors which affect only the
week-to-week trend, in particular for example
the fact that now during the first three weeks of
the month the note and coin circulation drops
by about DM 1,500 million and then usually
rises by a little more thar that, one of the factors
tending to increase liquidity which may in par-
ticular be mentioned is the renewed rise of the
net accruals of foreign exchange to the Central
Banking System. In the first three weeks of June
the consequent excess of DM outpayments on
the accounts kept at the Bank deutscher Lander

and serving for the settlement of foreign trans-

actions already reached nearly DM 220 million;
this compared with DM 150 million in the corre-
sponding period of the previous month, and
with an excess of DM in-payments amounting to
DM 44 million — tending to contract liquidity —
in the first three weeks of April. Thus what has
so far been the most important factor tending to
increase liquidity, having in fact been extremely
powerful until a year ago although it has since
grown almost continuously weaker, has now
once again acquired substantial significance.



On the other hand the liquidity of the banking
system as a whole, although not that of the
institutions which compete with the Land Central
Banks by also holding cash resources of the
Lands, has been considerably impaired by the
renewed substantial increase which took place
in the Central Bank deposits of the Federal Gov-
ernment and the Lands in consequence of the
“big tax date“ on 10 June and of the fact that
the cash position of the public budgets has also
continued to be favourable in other respects. On
23 June, the last date for which comprehensive
figures are available, these deposits were higher
by about DM 625 million than at the corre-
sponding date in the previous month; and as
against this the deposits of the Equalisation of
Burdens Fund, which had considerably risen in
May, showed a decrease of only DM 109 million.
In addition the movement in the note and coin
circulation, in its longer-term effect,” tended
further. to decrease the liquidity of the banks.
It is true that during the first three weeks of the
month the note and coin circulation showed the
usual large decrease, thereby also as usual largely
offsetting the tendencies to greater tightness
caused by the heavy tax payments around the
middle of the month. By comparison with the
previous month however it continued: to expand,
owing to the upward economic trend and
to structural causes, even though the expansion
was for seasonal reasons smaller than before.
In any event the note and coin circulation on
the average of the first 23 days of June was
higher than in the corresponding period of May
by not quite DM 60 million.

Finally a not unimportant factor affecting the
money market during recent weeks has been the
open market policy which the Bank deutscher
Lander adopted in May on the basis of the agree-
ment that was then reached with the Federal
Finance Minister in regard to the exchange of
Equalisation Claims into money market secu-
rities with a view to their eventual placing on
the open ‘market. An account was given last
month of the main features of this agreement,
and of the first transactions in the light of
these new possibilities of influencing the money
market. As was then stated, substantial amounts
of the money market securities which are now
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The Credit Institutions’ Recourse to the Ceutral Banking System

(In millions of DM)
Monthly
Average!) Date
Items May 1955 31 May 1955 l 15 June 1955
as. against as against
April 1955 30 April 1955 1 15 May 1955
A lnflux and Efflux of Central Bank Money at the The plus axll.ld minus sign:1 indica&he whether] the
. . . changes in the items recorded in the text column
ACredltInstxtl‘xn_ons as aresult of Changes i had the effect of an influx (+) or an efflux ()
inthe Items listed below ¢f Central Bank money*)
I. Circulation of Notes and Coin — 78 — 55 — 10
II. Central Bank Deposits of Non-bank Customers?) + 192 — 266 — 702
of which: 1. Federal Government, Lands and Equalisation of Burdens Authorities (+ 113) (— 180} (— 644)
2. Counterpart Funds?) + 17 + 33) (— 8)
3. Allied Agencies (+ 10) + 5 — 7
4. Others (including Central Cash Office of the Postal Administration) (+ 52) (— 124) (— 43)
Il Central Bank Credits to Non-bank Customers?)
(excluding Open Market Purchases and Sales) - —125 4+ 27 — 25
IV. Net Balance on the Accounts for Settlement of Foreign Trade
at the Bank deutscher Linder + 186 + 236 + 245
V. Open Market Purchases and Sales by the Central Banking System — 94 — 228 — 268
of which: 1. Money Market Securities of the Federal Government issued in
exchange for Equalisation Claims of the Bank deutscher Linder (— 98) (— 287)%) (— 295)%)
2. Other%) + 4 + 59 (+ 27)
VI. Other Factors : + 122 + 185 + 109
thereof: Items in course of Settlement in the Central Banking System (+ 1 (+ 13) (— 14)
Total Effect of the above-named Factors (Total of A, I to VI) *
Inflwx = + of Central Bank Money + 203 — 101 — 651
Efflux = —
B.Changes in the Credit Institutions’® Deposits
=+,D = -
with the Central Banking System (ncrease eerease )
1. Total (Minimum Reserves and Excess Reserves) + 16 — 29 — 322
II. Change in the Minimum Reserve Requirement (only monthly figures available) (+ s51)
C.Recourse to the Central Banking System (Increase = -+, Decrease = -)
Change : — 187 ] + 72 | + 329
Mo'ly Avge.!) Date
May 1955 31 May 1955 15 June 1955
Position at the dates indicated 1,591 1,698 1,867
D. For Comparison: The Credit Institutions' Credit Balances
with the Central Banking System 3,125 2,690 2,652
1y Monthly average of the four bank return dates of the months indicated. ?) Including credit balances employed in Equalisation
Claims. —— 3) Counterpart Accounts of the Federal Government and E.R.P. Special Account of the Berlin Central Bank. — 4) Including

cash advances granted to the Reconstruction Loan Corporation (under a fixed credit line granted for the purpose of providing anticipa-
tory finance for the work creation, housing and investment programmes), which cannot be considered as “recourse to the Central Banking
System” in the accepted sense of the term, viz., rediscounts and advances on securities. — %) Treasury Bills and non-interest-bearing
Treasury Bonds acquired on the open market, as far as these did not arise from conversion of Equalisation Claims of the Bank deut-
scher Lénder (cf. V, 1), Storage Agency Bills, and bonds. — ¢ Not including those money-market securities (DM 635 million) which
in May were handed to a number of public authorities in exchange for Equalisation Claims previously sold to them; also excluding
the DM 288 million of non-interest-bearing Treasury Bonds of the Federal Government already in circulatfon on 18 May, which have
been taken over by the Bank deutscher Linder against its issue quota of money-market securities acquired in exchange for Equalisation Claims.

*y Factors entailing an
Influx of Central Bank Money [ Efflux of Central Bank Money

Decrease . . . « . . o o 40 e 0. Increase . . . . . .. .. in Note and Coin Circulation

Decrease . . v .+ v v o v e v e . s Increase . . . . . . . .. in Central Bank Deposits of Non-bank Customers
Increase .« v . . o0 0w e e s e uu Decrease . . . . . . . . . in Central Bank Lendings to Non-bank Customers
Plus Movement . . . . . . . . .. .. Minus Movement . . . . . in the Balance on the Bank deutscher Linder’s

Open Market Purchases . . « « « . . . . Open Market Sales Accounts for Settlement of Foreign Trade

The changes in the items recorded in the text column under A are taken into account only in so far as they entailed an influx or efflux
of Cenfral Bank money at the credit institutions. They are therefore not necessarily identical with the changes in the corresponding items
of the Combined Return of the Bank deutscher Lander and the Land Central Banks,

available to the Bank deutscher Linder up to
2 total sum of DM 2,000 million were handed
to a number of public authorities in exchange
for Equalisation Claims which the Bank had pre-
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viously ceded to them as a means -of employing
their balances kept at the Bank. This exchange
cf securities, amounting to a total of DM 635
million, had no effect on liquidity. Nor was the



liquidity of the money market or the banks
- affected by the fact that the Bank deutscher Lin-
der took over the DM 288 million of non-
interest-bearing Treasury Bonds of the Federal
Government which were still in circulation at
the time when the Bank initiated its new open
market policy, taking them against its available
quota of money market securities to be acquired
in exchange for Equalisation Claims. Some effect
in the direction of decreasing liquidity was how-
ever produced by sales of securities which the
Bank deutscher Linder effected over and above
the two amounts just mentioned. By the end of
May such sales had reached a total of DM 287
million, and by 28 June had risen to DM 516
million. The principal takers were public depart-
ments, while the securities were also taken on
a smaller scale by certain particularly liquid
banks, to which non-interest-bearing Treasury
Bonds were sold. True, to some extent the effect
of these transactions in reducing liquidity was
offset by the fact that in the past few weeks the
Bank deutscher Linder, as it has repeatedly done
at times when the liquidity of the banks has been
under considerable strain, from time to tifme
purchased Storage Agency Bills and Treasury
Bills of the Federal Railways on the open market
with the object of establishing a more flexible
control of the money market. By comparison
with the sales of “new” money market securities

Public

In the field of public finances what is particu-
larly remarkable during the period under report
is that the yield of taxation has remained at'a
relatively high level. In May, the last month for
which figures are available, the tax revenues of

however the amount of such purchases was small;
and in the further course of the month it proved
possible to place on the market the whole of the
securities which had been bought in this way.

By means of these operations the Central
Banking System has entered the money market
to a greater extent than it had previously done.
One indication of this is to be found in the
fact that the rate for day-to-day money on the
open market, which mainly applies to short-term
inter-bank lendings, has now for some time been
close to the Central Bank discount rate, while
recourse to rediscounting and similar credit at
the Land Central Banks has somewhat reduced
the amount of inter-bank indebtedness. It is true
that in this connection it must be borne in mind
that in any event those factors determining li-
quidity which are in the shorter run independent
of Central Bank policy have also been tending
during recent weeks to produce an effect of this
nature. If on the other hand the prevailing
tendency in the near future should again be for
liquidity to increase — and there is much evidence
to indicate that this is likely, if only in view of
the timing of tax payments — then it is probable
that open market policy will be mainly confined
to counteracting any fresh appreciable increase
of the market’s liquidity, with the renewed elimi-
nation of Central Bank influence which that
would entail.

Finances

the Federal Government and the Lands together .

amounted to DM 2,290 million, which was
greater than in the corresponding month of the
previous year by DM 220 million or 10.6 per
cent. The ratio of increase was accordingly no
longer quite so high'as in April, when it had
beeni about 15 per cent; but it was still very
~substantial in view of the fact that at the begin-
ning of this year the rates of the Income Taxes
were considerably reduced. Not the least of the

reasons for the high yield of taxation is the fact
that the yield of the Income Taxes themselves
has remained good. Taken as a whole the
revenue from the three Income Taxes!) amount-
ed in May t6 DM 595 million, which exceeded
that in the corresponding month of last year by
8.9 per cent; and by comparison with November
of last year, the last month before the tax reform
containing comparable tax payment  dates,
the yield was less than 4 per cent lower — mainly
owing to seasonal factors. At the same time it
is true that, contrary to what took place in the
first four moriths of this year, the proceeds of the

!) The Wages Tax, the Assessed Income Tax and the Corporation
Tax; the Capital Yield Tax is not however included. )
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Assessed Income Tax and the Corporation Tax
were only slightly greater than in the corre-
sponding period a year earlier. The reason for
this would appear to be that the assessment for
1953, which gave rise to large final payments
during the first months of this year, has now
been concluded; and the yield of the Assessed
Income Tax and the Corporation Tax is accord-
ingly once again confined to the current instal-
ments — which however, as mentioned in previous
Reports, have been to a large extent adjusted
by appropriate administrative measures to
accord with the present level of incomes. On
the other hand the proceeds of the Wages Tax
in May still exceeded their total for the corre-
sponding month a year before by more than
15 per cent. Partly no doubt this is due to the

Tax Revenue of the Federal Government and the Lands
in May, and from Mardt to May, 1955

1955 .
Increase (), Decrease (—)
March of as against
. to May{ which:
Categories of Tax total | May | March to May [ May 1954
?) p) 1954 Y
Millions of DMIDM mm|per cent|DM mnlper cent|
1) Taxes with Rates
reduced, total 2,835 595 [+ 2101+ g0 |+ 491+ 3.9
of which:
Wages Tax 914 343 14 120 | +16.4 |+ 46 | +15.5
Assessed Income
Tax 1,201 181 |+ 102+ 93|+ 2|+ 1.1
Corporation Tax 720 71 {— 21— 2.8+
2) Taxes with Rates
not reduced, total | 5,067 | 1,695 [+ 572 | +12.7 |+ 171 | +11.2
thereof :
Turnover Tax*) 2,528 852 [+ 328 |+14.9 |+ 98 |+13.0
Excise and
Customs Duties | 1,673 ss4 [+ 185 | +12.4 |+ 56 |+11.2
Total Tax Revenue
 plus 2) 7,902 | 2,290 |+ 782 | +11.0 | + 220 | +10.6
5 Including turnover equalisation tax on imports. — p) Pro-
. visional.

fact that even in May the lowering of the rate
of the Wages Tax was still not producing its full
effect. This is because the directives for some
of the new tax-free allowances were not
published until April and accordingly in many
cases the amounts deducted as Wages Tax for
April, which determined the yield of that tax in
May, still took no account of any allowances.
During the next few months not only will this
factor cease to apply, but in addition certain
repayments will now have to be made as a charge
on the current tax receipts. Even so however the

effect of the reduction in the rate of tax is still
likely to be offset or even outweighed by the
increase in incomes due to the upward economic
trend. In fact the amount of wages and salaries
received in the second quarter of the year will
be at least 10 per cent greater than in the corre-
sponding period of the previous year; and in the
meantime a large proportion of the recipients
of income have moved up into higher tax
brackets. :

Apart from this in the case of those taxes
where the rates have not been lowered the
economic upswing is of course being fully
reflected in a corresponding rise in the yield.
Thus the receipts from the Turnover Tax were
13 per cent greater in May than a year pre-
viously, while those from Customs and Excise
were more than 11 per cent higher. Accordingly,
since the taxes which have not been reduced
accounted during 1954 for nearly two-thirds of
the whole tax revenues, the yield from them
alone would seem to ensure that the basic
tendency during the next few months will still
be for the proceeds of taxation to rise — even
though, in consequence of the slowing down
which is to be expected in the rate of growth of
the national product, coupled with the fact that
the lowering of rates of tax is now producing its
full effect, the rise will scarcely be as great as
hitherto.

The Federal Budget

During the period under report the cash
position of the Federal budget was characterised
by relatively large surpluses; and these not only
occurred in June, with its “big tax date”, but
were also in evidence in May. In the latter month
indeed the surplus reached DM 171 million,
while it is likely to have been a good deal

. greater still in June. Thus as early as May the
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April deficit of DM 174 million, caused ex-
clusively by the granting of credit to the Equali-
sation of Burdens Fund, had been almost entirely
made good. But for this lending to the Fund the
Federal budget would have shown a surplus of
DM 297 million in the first two months of the
financial year, whereas in the corresponding
months of the financial years from 1950/51 to
1953/54 it showed large deficits, and in those



Cash Position of the Federal Budget 1) (In millions of DM)

Financial Year
1953/54 1954/55 195556
thereof: A
Total Total April 1955 | May 1955
April 1954 May 1954
1. Receipts : 22,042 23,419 1,721 1,580 1,918 1,871
Expenditure 20,283 22,227 1,718 1,522 2,093 1,699
Surplus (+) or Deficit (—) -+ 1,759 + 1,192 + 3 + 58 —  174%) + 1712
. 11. Change in the Cash Position
Increase (+) or Decrease (—) )
1) in Cash Resources + 1,454 + 1,045 — 9 + 40 — 216 — 148
2) in Credit-Market Indebtedness — 303 { — 147 — 12 — 18 —_ 42 — 319
" Net Balance (1 less 2) . ¢+ 1,759%) + 1,192 + 3 + 58 — 174 + 171
For Information :
Increase in Indebtedness (-+) R
towards Public Authorities + 514 + 264 + 88 + 92 - —
1) For monthly figures and for technical explanations, see Table XI, 2, in the Statistical Section, — %) Difference due to rounding off.

months 1954/55 only a modest surplus of DM
61 million. A not unimportant factor in this
connection was the favourable course of tax
revenues that has already been mentioned, But
the determining cause was that during the last
few weeks the expenditure was again compara-
tively low, after having reached a particularly
high level in March owing to closing payments
for the year and special charges, and in April as
a result of lending to the Equalisation of Burdens
Fund. The expenditure of not quite DM 1,700
million in May was in fact less than in March
of this year by DM 880 million, and less than
in April by DM 390 million; and accordingly
it also fell somewhat short of the level prevailing
in the auttimn and winter months of last year.
In part this was due to the fact that the books
for the financial year 1954/55 were closed so
early that the final payments for the year were
practically completed in March, whereas in
previous financial years a large part of them
were not made until the first months of the
following year. There was also the fact that this
year’s budget has still not been passed, and that
some: caution has been shown over meeting any
liabilities for expenditure not based on law or
contract. In addition it appears that in May the
occupation costs, for which no recent figures are
yet available, were like those of only DM 467
milliont) for April in being comparatively low,
1) This figure includes only amounts chargeable to the agreed

monthly quota of DM 600 million; it excludes occupation costs in
West Berlin, and also the occupation-induced costs.

17

whereas in March they had risen to DM 658

- million owing to the close of the year.

In spite of the fact that the Federal budget
showed a cash .surplus in May, the Federal
Government's cash résources declined further in
that month by nearly DM 150 million. The
reason was that, as- was mentioned in these
columns last month, the Federal Government
has entirely repaid!) the non-interest-bearing
Treasury Bonds still in circulation, other than
DM 138 million of securities issued for purposes
of the financial adjustment between the Federal
Government and the Lands. The result was that
by the end of May the internal debt of the
Federal Government had declined to no more
than DM 677 million, at which level it was lower
by DM 361 million than when the previous
financial year ended on 31 March. The total
mentioned does not include the Federal Govern-
ment’s liabilities in respect of Equalisation
Claims, nor the DM 1,210 million of money
market securities which the Bank deutscher Lan-
der has taken since 16 May in exchange for
Equalisation Claims for purposes of its open
market policy. If one also takes into account the
Equalisation Claims including those temporarily
converted into money market securities, as is
done in Table XI/1 in the Statistical Section of
this Report, then the total liabilities of the
Federal - Government?) - at the end of May

1) See Monthiy Report of the Bank deutscher Lander for May 1955
page 16.

) Excluding external indebtedness and indebtedness towards public
authorities.



amounted to approximately DM 8,654 million,
as compared with DM 9,014 million at the end
of March this year.

Mention should also be made of the dis-
cussions which took place during the period under
report in regard to the Federal Governmment's
budget estimates for the financial year 1955/56.
The original bill containing these estimates!)
was introduced by the Federal Government in
November of last year. After full discussion in
the appropriate parliamentary committees the
bill was given a third reading, and passed, by
the Bundestag (Lower House) on 23 June, and
was sent to the Bundesrat (Upper House) for the
latters’ assent. A decision by the Bundesrat may
be expected in July. In the version passed by the
Bundestag the total appropriations have been
increased by some DM 2,800 million as com-
pared with the original estimates and now
amount to DM 30,596 million or, if the ex-
penditure that is met out of monies only appear-
ing as offsetting items is excluded, to DM 28,456
million. The chief reason for this increase is that
DM 2,400 million out of occupation cost votes

1) See the Monthly Report of the Bank deutscher Lander for Novem-
ber 1954, pages 16—I18.

amounting altogether to DM 4,020 million and
carried over from earlier years have again been
entered as expenditure in this year's budget (see
item II 3c in the table) in consequence of the
agreements regarding the German contribution
towards the costs of stationing Allied forces,
which came into force when the German Federal
Republic attained sovereignty and became a
member of N.A.T.O. As was stated last month
in these columns!), only DM 3,800 million are
being placed at the disposal of the Allies during
the: present financial year for occupation or
stationing costs, being made available in de-
creasing monthly amounts (in this connection see
also the accompanying graph). It is however
probable that the actual DM expenditure of the
Allies for these purposes will fall not far short
of last year’s cash expenditure of about DM
6,160 million?), because a large number of
capital projects are still in course of execution
or remain to be financed. Accordingly, in order
to effect the expenditure exceeding the current

1y See the Monthly Report of the Bank deutscher Linder for May
1955, page 15.

?) Including the expenditure for the overlap period of 1953/54, that
is for the period from April to June 1954, most of which was actually
effected duting the 1954/55 financial year.

Receipts and Expenditure of the Federal Government according to the Budget Estimates for 1955/56

(In millions of DM)
Original As voted by (Célalﬂg: Original As voted by Echoalng;
1. Receipts Estimates |the Bundestag| ag:it.lst 11. Expenditure Estimates |the Bundestag| agair.lst
(Nov. 1954) | (June 1955) Col. 2) (Nov. 1954) | (June 1955) Col. 6)
1 2 3 4 5 6 7 8
1) Total Receipts 27,784 30,596 + 2,812 1) Total Expenditure 27,784 30,596 + 2,812
2) Offsetting Items 2,140 2,140 — 2) Offsetting Items 2,140 2,140 —_
3) Budgetary Receipts in 3) Budgetary Expenditure
the stricter sense 25,644 28,456 + 2,812 in the stricter sense 25,644 28,456 + 2,812
of whidh: including:
a) Ordinary Receipts 24,056 24,382 + 326 Defence Expenditure,
. . total 9,266 11,672 + 2,406
including:
Federal Govern- of which:
ment’s Taxes (18,615) (18,872) + 257 a) For German .
Federal Share in Defence Forces 5,200
Yield of .
Income Taxes ( 4,280) ( 4,280) ( —) b) Occupation and
. Stationing Costs 3,800
b) Extraordinary
Receipts 1,588 4,074 + 2,486 Total of ) and b) 9,000 9,000 -
. . ) Stationing Costs to
including: ¢
¢ be met from the
Loans ( 1,568) ( 1,654) (+ 86) “Qccupation Costs
Liquidation of Carry-over — 2,400 + 2,400
Occupation d) Other Defence
Costs Reserve —_ ( 2,400) (+ 2,400) Costs 1) 266 . 272 + 6
1) Including occupation costs in West Berlin.
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OCCUPATION COSTS
in the Years 1953 to 1955
DM
1000 .
mn ! Budgetary Vote
for recognised Occupation Costs
0.8 +—— or Stationing Costs —
(monthly average or monthly figure)
0.7 4 | Occupation-induced
| Costs ?
05
04
0.3 -
thereof : Cagital Iwvestment
0.2
o.t 9.
o A
1953 1854 © 1955 1956
Y including occupation costs incurred in West Berlin. - s) Esfimahd. ol

stationing costs of DM 3,800 million the Allies
will be obliged to draw to a corresponding ex-
tent on the monies appropriated in previous
years and ‘not fully used, in respect of which
monies the Federal Finance Minister has formed
a special reserve fund amounting to something
over DM 4,000 million. As already stated, on
the basis of last year’s total of about DM 6,200
“million spent on occupation costs and this year's
appropriation of DM 3,800 million for occu-
pation or stationing costs,rit is estimated that
the amount to be drawn from 'the reserve fund
this year will be DM 2,400 million.

The sum provided for the establishment of

West German defence forces amounts for the -

current year to DM 5,200 million. This is what
is left after the DM 3,800 million provided this
year for Allied stationing costs are deducted from
_ the total originally budgeted for defence and
stationing costs, which has been left unchanged
at DM 9,000 million. For the time being the DM
5,200 million provided for the establishment of
defence forces have been voted only as a lump
suny; this is to be allocated between the different
categories of expenditure by supplementary
budget votes. ' o

The above-mentioned amount of DM 2,400
million which is to be drawn from the occupation
costs reserve formed in earlier years has been
entered on the side of receipts in the extraor-
dinary budget. Accordingly these monies need
not be freshly voted. In other respects the
amounts entered as feceipts have been changed
only slightly from those in the original estimates.
Provision is made for DM 1,654 million of loans
as compared with DM 1,568 million in the
cabinet’s bill, while the amount budgeted for.
ordinary receipts has been increased by alto-
gether DM 326 million. The main reason for
this was that in the light of the favourable course
of receipts during recent months the yield of the
Federal Government’s own taxes was estimated
some DM 260 million higher than before.

Certain items in these budget estimates, which
are now going to the Bundesrat, are however still
the subject of dispute. This applies in particular
to the Federal Government’s share in the pro-
ceeds of the Income Taxes. The Bundestag voted
this share at 40 per cent, in accordance with the
Government’s proposal; but in the proceedings
to date the Lands have rejected this proportion
as being too high, so that there is doubt whether
the Bundesrat will agree to it. Apart from that,
the actual course of the Federal finances during
the remainder of the financial year will be de-
termined by the extent to which the sums
appropriated will in fact be spent. In particular,
much will depend in this connection on the course
of the expenditure on defence. It has already
been mentioned that the sum entered as the
German .contribution towards Allied stationing
costs, namely DM 3,800 million out of current
votes plus DM 2,400 million out of the occu-
pation costs carried over from earlier years, is
likely to be fully used. The process of liquidating
the reserve funds formed previously in respect of
occupation costs voted but unused will in any
event start during the current financial year; and
the prospects are that in the course of this year
it will already go far. This however means, as
already mentioned, that the total cash ‘ex-
penditure for Allied troops will scarcely rise
above the previous level. What will in fact be
of decisive importance in determining the further
course of the Federal Government’s cash ex-

‘penditure will be the actual amount spent, for
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Public Finances
(In millions of DM)

1953 1954 . 1955
15t Qtr. | 2nd Qtr. | 3rd Qtr. | 4th Qtr. | 1st Qer. | 2nd Qer. | 3rd Qtr. | 4th Qtr.| 1s¢ Qtr. | Feb.'®) | March ; April ] May™)
Total Indebtedness
of Public Authorities™?)
(excluding Equalisation Claims) 7,317 7,780 8,441 9,043 9,909 |10,453 |10,719 11,386 |[12,146 |11,837 |12,146 {11,958 Ve
of which:
to the Central Banking System 71 68 48 334 73 61 .35 282 270 134 270 43 78
to other credit institutions ®) 4,969 5,569 6,007 6,015 | 6,686 7,240 7,484 7,671 8,251 8,120 8,251 8,324 .
to other lenders %) 2,277 2,143 2,386 2,694 | 3,150 3,152 3,200 3,433 3,625 3,583 3,625 3,591 ...
Deposits of Public
Authorities with the
Banking System ") 7,413 7,791 8,630 9,160 | 10,416 |i0,570 |10,481 |10,970 ;10,975 [11,536 |10.975 |10,648 | 10794
of which:
with the Central Banking System*) 2,012 1,754 2,423 3,066 | 3,824 4,046 4,047 4,189 | 4,197 4,727 4,197 3,870 3,843
with other credit institutions 5,401 6,037 6,207 6,094 6,592 6,524 6,434 6,781 6,778 6,809 6,778 6,778 6.951
Tax Receipts of Federal
Government and Lands
total 7,056 | 7.153] 7.528| 7.621| 7,340 | 7,227 | 7854 | 8362 | 8228M| 2112 | 3.302P)[ 2,310P)| 2,200P)
of which:
Wages Tax 948 906 926 961 914 834 1,014 1,113 1,043 317 272 300 343
Assessed Income Tax 1,206 1,310 1,267 1,088 | 1,062 1,127 1,201 1,197 1,227 188 783 237 181
Corporation Tax 781 732 719 759 763 f95 741 871 802 105 556 94 71
Turnover Tax 2,146 2,121 2,245 2,352 2,259 2,301 2,437 2,596 2,624 765 760 916 852
Tobacco Tax 590 540 623 573 545 556 591 612 587 177 195 187 .
Federal Budget
Cash receipts 5,187 5,204 5,671 5,679 | 5,488 5,375 5,900 6,165 5,979 1,696 2,051 % 1,919 1.870
Cash expenditure 5,167 5,462 4,664 4,810 | 5,347 4,908 5,729 5,530 6,059 1,750 2,581 2,093 1,699
Cash surplus (+) or deficit (—) + 20| 258| +1,007 | + 869 |+ 141 |+ 467 |+ 171 |+ 635 |— o [— 54 [—530 | —174 |+ 171
Federal debt®) %) 1,488 1.493 1,416 1,292 | 1,185 1,152 1,147 1,146 1,037 1,060 1,037 996 677
of which:
Treasury Bills and non-interest-
bearing Treasury Bonds 951 955 878 754 647 614 609 607 499 522 499 457 1381
Loans and Premium -
Treasury Bonds 537 538 538 538 538 538 538 539 538 538 538 539 539
'
Budgets of the Lands®) .
Indebtedness ) ®) 9621 1,165 1,208 1,341} 1,753 1,797 1,720 | 1,701, | 1,753 1,742 1,753 1,774
including:
Treasury Bills and non-interest-
bearing Treasury Bonds 196 169 156 153 144 155 148 106 109 106 109 106 141
Loans and interest-bearing
Treasury Bonds 313 464 525 588 823 877 870 869 857 857 857 856 856
Balances with, and funds placed
on money market through, the
Central Banking System ™) 768 750 738 590 823 802 820 637 885 724 885 686 649
Equalisation of Burdens
Fund
Receipts 641 533 574 985 769 715 763 997 698 376 112
Expenditure 798 592 914 945 673 687 1,173 1,282 1,024 322 372 PR oo
Indebtedness - - 150 157 439 441 452 480 735 564 735 5635) 562%)
Cash Resources?) 542 474 209 268 615 726 323 26 [4 93 ) 53 197
Unemployment
lasurance Fund
Receipts 4le 420 467 473 494 447 512 524 516 145 188 156 140
Out-payments 497 243 252 302 665 288 266 205 656 208 271 94 86
Surplus (+) or deficit (—) — 81|+ 177 |+ 215+ 171|— 171 |+ 159 |+ 246 |+ 229 |—140 |— 63 |[— 33 |+ 62 |+ 54
Employees’ and Workers’
Pension Insurance Funds®)
Contribution receipts 1,112 1,091 1,191 1,247 N e . e e N N “en
Pension payments 1,075 1,125 1,143 1,153 | 1,153 1,152 1,170 1,181 1,179 391 395 . .
Federal Railways?®)
Operating receipts 1,195 1,232 1,317 1,339 | 1,194 1,250 1,375 1,384 1,304 425 466_ 450
Expenditure except that
financed out of earmarked
borrowings #) 1,181 1,360 1,489 1,607 | 1,278 1,337 1,416 1,569 1,365 430 459 448 N
Indebtedness ") *) 1,999 1,998 2,165 2,349 | 2,329 2,367 2,359 2,546 2,690 2,638 2,690 2,497 2,565
Federal Postal
Administration
Indebtedness ") 806 886 966 1,126 | 1,203 1,344 1,393 1,456 1,698 1,656 1,698 1,749 1,782

For data for previous months and for explanatory remarks see Tables under XI (Public Finances) in the Statistical Section of this and previous Monthly

Reports. Where not stated otherwise, the figures relate to the area of the German Federal Republic including West Berlin.

*) Position as at end of quarter or month. — 1) Excluding Equalisation Claims and non-interest-bearing debt certificates arising from the Currency Reform, ex-
cluding external debts and, apart from small amounts, also excluding indebtedness between individual budgets. — 2) Including Postal Cheque and Postal
Savings Bank Offices. Neither the “7f“ monies passed on through the Equalisation of Burdens Bank nor the proceeds 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 distribution of which
cannot be detailed. — ¢) Including funds temporarily invested in Equalisation Claims, but excluding the funds placed with the money market through the
Central Banking System. By contrast with Table VIII, columns 8 and 9, 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, as well as the balances of the Central Cash Office of the Postal
Administration, have not been included here. — %) Excluding indebtedness to public authorities. — %) German Federal Republic only (not including West
Berlin), — 7) Credit balances with the Central Banking System and the Equalisation of Burdens Bank, as well as funds employed on the money market. —
%) The figures as previously here shown have been revised. — ?) Excluding indebtedness to the Federal Government and excluding arrears of payment liabilities.
— 1 Months with comparable tax maturities. — !!) Excluding money-market securities resulting from conversion of Equalisation Claims. — p) Provisional.
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. the purpose of establishing West German defence
forces, out of the block vote of DM 5,200 million
_provided in the budget estimates. For this vote
to be used there will be needed not only a
detailed specification through supplementary
votes, for which no proposals are yet before the
legislative chambers, but also a great deal of
technical preparations. It is therefore possible that
a quite large proportion of the total vote will
not be expended in the course of the present
‘financial year, but will be carried over to next
" year in the form of what are called “expenditure
residues”. The effect would then be that during
the current year there would be corresponding
cash savings as compared with the budget vote;
and for the time being these would largely if not

CASH DEFICITS AND SURPLUSES
" OF THE FEDERAL BUDGET
Cumulative as from the beginning

ey of the Financial Year 1850/5
mn
+3
+2
+1

[

Deficits

-1

2 L R
oM —;———Deficit or Surplus for each Financral Year ——
o .

+2 Surpluses

+1

0 i

Deficits
-t 1950/51 | 1951/52 | 1952/53 | 1953/54 | 1954/55 | 1855/56
Bl
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entirely offset the effect of starting to liquidate
the occupation cost reserves.

Equalisation of Burdens Fund

During the period under report there was a
certain change in the financial position of the
Equalisation of Burdens Fund inasmuch as the
Fund has for a time been showing surpluses, or

greatly reduced deficits, in place of the very large

deficits that were occurring in the preceding
months. One reason for this was the rise which
took place in the receipts owing to the quarterly
date for payment of the Property Levy, which
resulted in a cash surplus of DM 143 million in
May. Another reason has been that since the
beginning of the new financial year the ex-
penditure also has been much lower than during
the second half of the past financial year, this
being partly due to the fact that the uncertainty
which for the present remains as to the amount
of resources available in the current financial
year caused the Fund to show some reserve in
effecting expenditure. The result was that during
the whole first quarter of the financial year,
tunning from April to June, the estimated cash
deficit of DM 100 million was much smaller than
those of DM 325 million and DM 281 million in
the two preceding quarters respectively.

There is however every prospect that the ex-
penditure will rise again during the next few
months, because the final Economic and Finance
Plan for the current financial year may be ex-
pected to come into force shortly. So far it has
been impossible to pass the Plan because the
decision on the Fourth Law to Amend the
Equalisation of Burdens Law 1is still pending. In
the meantime however the Mediation Committee
proposed a settlement of the points still at issue,
which the Bundestag has already approved. If
the Bundesrat too should adopt this proposal,
additional ordinary receipts amounting to roughly
DM 250 million will accrue to the Fund in the
current financial year. In the first place, the
proposal provides that during the next four years
the Lands, on whose resistance the original
version of the bill came to grief, will by con-
tributions out of the Property Tax supplement
the yield of the three Equalisation of Burdens
Levies accruing to the Fund so as to bring up to



Prospective Ordinary Receipts
of the Equalisation of Burdens Fund
in the 1955/56 Financial Year

(In millions of DM)

Estimates
C . after Enact-
ategol:xes in the ment of Change
of Receipts Provisional Fourth
Plan Amending
Law
1) Levies 2,175 2,235 + 60
2) Grants by Federal
Government and
Lands, total 831 1,090 + 259
of which:
a) from Property Tax ( 293) ( 510) (+ 217)
b) Current Contri-
butions to Pensions { 410) ( 440) (+ 30)
¢) Additional
Contributions to
Pensions!) ( 86) ( 90 + 9
d) for Hardship Fund ( 42) ( 50) (+ 8)
3) Other Receipts?) 160 160 +* o
Total Ordinary Receipts
(items 1-+2+3) 3,166 3,485 + 319
') -Reimbursement of cost-of-living supplements and contributions
towards increase of pensions in the financial year 1954/55, —
Y Chiefly interest and redemption payments received in respect of
loans previously granted.

DM 2,600 million per annum the Fund’s total
receipts from the Levies and from Property Tax,
provided that this does not require more than
90 per cent of the total proceeds of the Property
Tax. In addition the contributions of the Federal
Government and the Lands towards the pensions
paid by the Equalisation of Burdens Fund are to
be raised from the previous level of about 46 per
cent to 50 per cent of the Maintenance Assist-
ance, up to an annual maximum of DM 440 mil-
lion. Apart from these additional receipts, which
may be expected to accrue as a result of the
promulgation of the Fourth Amending Law, the
Fund will presumably have at its disposal another
DM 68 million, because the contributions to-
wards the Hardship Fund for which provision is
made in this year’s Federal budget have been
raised by DM 8 million to a total of DM 50 mil-
lion, while it is furthermore assumed, in
the light of recent estimates by the Federal
Finance Minister, that the yield of the levies will
exceed the original estimate by DM 60 million.
If that should happen, then the prospect is that
during the current financial year the Fund will
have available ordinary receipts amounting to
DM 3,485 million, or DM 319 million more
than was estimated in the provisional Economic
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and Finance Plan for the 1955/56 financial year.
It does not however appear that the Fund means
to apply this increase towards reducing the large
borrowings of DM 900 million which had been
entered in the original Financial Plan and in
respect of which — quite apart from other argu-
ments — it is still doubtful whether so large an
amount can actually be found. In fact the
intention appears to be to increase the ex-
penditure to the extent of the additional receipts.
It may in particular be expected that there will
be a rise in the amounts assigned for Household
Equipment Assistance, and probably also in those
provided for Rehabilitation Loans to persons in
trade and industry. After deduction of the DM
173 million provided for debt redemption it
would be possible for the total expenditure to
rise to DM 4,212 million. This would exceed the
exceptionally high expenditure of the past
financial year by DM 46 million, and that of the
1953/54 financial year by as much as DM 1,087
million. '
As a result of the large receipts resulting from
the quarterly date for the payment of levies in
May, together with the relatively low level of
expenditure that has already been mentioned,
the Equalisation of Burdens Fund still had cash
resources amounting to DM 197 million at the
end of May, although account must be taken of
the fact that in April the Fund had received a
credit of DM 300 million out of Federal budget
resources, By 28 June the Fund’s cash resources
had declined to some DM 50 million. In view of
the fact that the period until the next quarterly
payments on the Property Levy come in will be
one of relatively small receipts, it may be expect-
ed that the Fund will have to spend the whole of
its cash resources in the near future, so that it will
quite soon be obliged to borrow again. In that
event it will be desirable for the Fund imme-
diately to borrow on the capital market because
the amounts which other issuers are seeking to
place are at present comparatively limited, while
any interim financing through the money market
or with the help of cash advances from the Bank
deutscher Linder would at the moment be open
to some objection on grounds of monetary and
liquidity policy. This is because such methods
might contribute, more easily than if the funds
are procured through the capital market, towards



strengthening the expansive tendencies which are
inherent in the present economic trend. It is in
point of fact contemplated that a DM 250 mil-
lion loan of the Equalisation of Burdens Bank
shall be issued in July. But in the case of the
loans to be taken at later dates it will probably
also be desirable on grounds of general credit
poliy to borrow immediately "on the capital
market, because that method offers the best
guarantee that the heavy expenditure which the
Equalisation of Burdens Fund is again to effect
this year will not lead to an undesirable ex-
pansion in total demand, but will lead to a curb-
ing of demand for credit by other borrowers —
this being more desitable in the light of the
- present economic situation.

The Local Authorities

The partial data regarding the finances of local
authorities during the first quarter of the calendar
year 1955, which became available during' the
period under report, show that the yield of the
local authorities’ taxes, just as that of the taxes
accruing to the Federal Government and the
Lands, showed substantial growth in that quarter.
At a total of about DM 1,200 million in the
area of the German Federal Republic, other than
Hamburg, Bremen and West Berlin, it was greater
by DM 163 million or nearly 16 per cent than
in the corresponding period of the previous year;
and accordingly it substantially exceeded the
ratio of increase in the previous quarter, which
had already reached the remarkable level of
11 per cent. Once again the movement was
mainly due to the Trade Tax. Its yield during
the period under report was 22 per cent greater
than in the comparable period of the previous
year, this presumably being mainly due to further
payments in respect of the assessment for 1953,
which also resulted in larger initial payments
for 1955.

On the other hand however the local authori-
ties’ expenditure during the first quarter of the
year would also seem to have been relatively
large. It is true that their expenditure for capital
purposes showed the usual seasonal decrease as
compared with the previous quarter; but by com-
parison with the period from January to March
1954 it was higher by some DM 140 million or
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say 25 per cent at an estimated total of DM 700
million. In addition owing to the increases in the
rates of wages and salaries in the public service
the expenditure on personnel was greater by an
estimated amount of DM 40 million than in the
corresponding period of the previods year. Since
the total expenditure would thus seem to have
risen more by comparison with the first quarter
of 1954 than did the otdinary receipts, the cash
position deteriorated to a certain extent. The
effect was to cause the credit market indebted-
ness of the local authorities to rise further, al-
though the increase of slightly over DM 150 mil-
lion was no greater than in the corresponding
period a year earlier.

Financial Position of the Local Authorities!)

(In millions of DM)

Financial Year
1953/54 1954/55

thereof:

thereof:
Total , 4th Qer.

Total e Qer.

Tax Revenues, total 4,243 1,036 | 4,636 1,199
thereof :
Trade Tax
Tax on Land and
Buildings
Capital Expenditure on
Building, and Loans

Expenditure on Personnel

2,761 641 3,074 782

1,138 305 1,187 320

560s)
780s)

7008)
8208)

3,100s)
3,340s)

2,731
3,139

9 Excluding Hamburg, ﬁremen and West Berlin, — s) Estimated
by Bank deutscher Linder on the basis of the quarterly partial
statistics. — Source: Federal Statistical Office.

Together with the results for the fourth quarter
of the financial year 1954/55 the first provisional
figures for the whole of that financial year are
now available, although these may vyet be
modified to some extent by the final accounting.
According to the data now to hand the local
authorities collected about DM 4,636 million of
taxes. This represents an increase of DM 393 mil-
lion, or more than 9 per cent, as against the
1953/54 financial year. This sum does not how-
ever seem to have been sufficient to cover thé
whole of the addition to expenditure as compar-
ed with the previous year. Apart from the ex-
penditure on personnel, which is estimated to
have exceeded that for the previous year by DM
200 million, it was in particular the capital
expenditure that showed a large rise. At the
estimated total of DM 3,100 million it was
greater by some DM 370 million than in the



INDEBTEDNESS OF LOCAL AUTHORITIES
As at 31 March of the years shown

Total Indebtedness
within Western Germany ) [~

thereof:

Bank Lendings 2) g

Loans, and Borrowings

DM
against Acknowledgment of Debt3)

‘000
mn

35

30

25

20

0.5

%> (8%
1951 1952 1955
1)Source: Federal Stafistical Office. - 2)Including cerfain amounts of poblic funds passed
on. Source: BdL.- 3)As far as stolishically ascerfained.

BdL

1953/54 financial year. The change in the items
of receipts and expenditure recorded in the
current statistics thus a certain
deterioration in the financial position of the local

indicates

authorities as compared with a year previously.
It is of course uncertain whether this deterio-
ration may not to some extent have been made
good by the movement in the remaining items
of receipts and expenditure — that is to say the
receipts from fees, contributions and productive
property, the administrative expenditure on
materials and the expenditure for social purposes
— figures on which will not be available until
the annual statistics appear. Since however the
importance of these. items for the local authori-
ties as a whole falls short of that of the currently
recorded items which have been previously
mentioned, and since in addition the credit
market indebtedness of the local authorities
increased during the past financial year by some
DM 1,000 million or by much more than the in-
crease of roughly DM 800 million in the previous
year, everything suggests that a certain strain
has arisen in this section of the public finances.
At the same time such evidence as that of the
large addition to the local authorities’ savings
deposits seems to indicate that the local authori-
ties were again able to increase their reserve
funds in the course of the past financial year. It
is therefore likely that their total cash deficit
fell considerably short of the figure mentioned
above for the increase in their credit market in-
debtedness. ‘

Production and Markets

The position in regard to goods during the
period under report was characterised by a
further large increase in both production and
employment. Thus the wnumber of persons
registered as unemployed decreased in May by a
further 163,000, or to almost the same extent
as in May of last year, in spite of the fact that
the decrease of 921,000 in the two preceding
months had already exceeded that in the corre-
sponding period of 1954 by about 150,000. The
result was that at the end of May the total un-
employed amounted to only 731,000. At this

level the total was lower by more than 370,000

than at the corresponding date a year earlier;
in fact it was already nearly 90,000 below last
year’s seasonal low point, which was reached at
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the end of October. Out of the total number of
those registered as being out of work, moreover,
only about a half were men, which means that
the proportion of unemployed among male wage
and salary earners had declined to 3 per cent as
against nearly 6 per cent at the corresponding
date a year before. Thus the latest unemployment
figures further emphasise what was already
pointed out in our last Monthly Report, namely
that there would appear to be only comparatively
small reserves of labour available for the further
increasing of production this year. At the same
time, it is true, the tendency to make full use
of ‘the reserves which do remain available has
become stronger. With this object the practice
of finding employment for would-be workers
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outside their own district has in particular been
extended. The scarcer labour becomes, moreover,
the greater is the readiness to employ even older
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applicants, who form a relatively large percentage
of the remaining unemployed.

A further indication of the extent of the
expansion now taking place is the renewed sub-
stantial increase in the production of industry.
In May, the last month for which figures are
available, the index of industrial production on
the basis of 1936 = 100 rose to 208 as against
199 in the previous month, after having already
risen by 9 points in April and by a total of
9 points in February and March together. At this
level the index in May was higher by 16 per cent
than at the corresponding date in the previous
year. Not only that, but it was already 4 points
above last year's peak, which was reached in
November at the end of the autumn rise, wheteas
in the preceding years the peak of the previous
year had in most cases not been exceeded until
after the period of relative /inactivity in the
summer. o

Particularl)" Marked Rise in Building Activity

Building activity has continued to be an
important factor in producing these results. On
the basis of 1936 = 100 the Federal Statistical

‘Office’s index of building output, which mainly

reflects the number of man-hours worked in
producing bare shells of buildings, rose from
205 in April to 230 in May; and thus-it has
already risen by 16 points, or nearly 8 per cent,
above last year's peak, which was not reached
until September. The chief factor in producing
this result has been the great increase in the
amount of building for trade and industry as
well as for public account. If measured in terms
of the number of man-hours worked, the amount
of building done in these two categories during
the first four months of this year was already
18 per cent greater than in the corresponding
period of 1954, whereas up till the end of April
the amount of dwelling-houses built was barely
equal to that of a year previously, although it
would since seem also to have risen above last
year’s level. In the further course of this year,
to judge by the figures for the prospective
expenditure on newly approved above-ground
buildings, as well as by the amount of under-
ground construction projects (including road
building, construction of bridges, etc.) pending,
most of the increase in building activity by com-



parison with the previous year is likely to be
rather in the categories of building for the public
authorities and for trade and industry. Thus there
" is confirmation of the forecast which already last
year was repeatedly made in these Reports to
the effect that the demands made on the building
trade as a result of the general trend of work on
capital projects would this year be causing even
stronger competition to the building of dwelling-
houses than they were already causing last year.
A further factor which is important in this
connection is the capital projects in connection
with transport, the amount of which is also now
by degrees becoming greater. It is true that such
projects chiefly make demands on the capacity
of underground construction, which capacity has
so far not been nearly so fully engaged as that
for above-ground building. But apart from all
else the various categories of building are inter-
connected through the demand for labour, so
that the increase in capital investment in under-
ground construction promptly affects capacity
in other sections of the trade.

" In view of this state of affairs it is hardly
surprising that signs of scarcity have of late
again been becoming somewhat more evident in
the field of building. It is generally known that
thete is already an appreciable shortage of labour
in certain sections in spite of the fact that at the
end of May the number of persons engaged in
the building industry proper was higher than a
year earlier by about 140,000, or.12 per cent.
During the period under report moreover there
have in particular been complaints about difficul-.
ties in the supply of constructional steel, as well
as of bricks and natural stone. Prices for bricks
have also slightly risen. The shortage of natural
stone is mainly due to the fact that there is an
exceptionally keen demand for the purpose of
repairing the damage caused to roads last winter
by the frost, while the quarries are having
trouble in meeting the growing demand owing
to the lack of suitable labour. In general
moreover the industries which supply materials
to the building trade find that any substantial
expansion in their output is being hindered by
the fact that the labour required for this purpose
can be obtained only with difficulty, particu-
larly since the wages paid in those industries
do not in general come up to the level prevailing
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in others, so that the supply of labour to the
producers in question is greatly impaired by the
strong- attraction which continues to be exerted
by.industries where wages are higher.

Continuing Tendency towards Market
‘Equilibrium in the Basic Material
and Capital Goods Industries,
although Serious Strains are still present

What has been especially noteworthy of late
in the basic material and capital goods industries
is that the rise in output has continued, in some
cases ‘becoming even more marked, whereas
demand appears to have remained within. its
previous limits. It is therefore likely that the
considerable gap which appeared during the
winter between.the amount of new orders and
that of output has further narrowed. In May
the iron and steel industry was once again
definitely one of those showing a large rise in
production. In vparticular for example the
output of raw steel and rolled steel, reckoned
in terms of the production per working day,
reached a new record, the figure of nearly 71,000

the position must still be regarded as being
strained. At all events in May, the last month
for which precise data are to hand, the backlogs
of orders amounted to more than 6 million tons,
or fully five times as much as the deliveries
during the same period. The result has been
that it remains necessary to accept long periods
for delivery, while it is quite possible that some
takers rmay from time to time find themselves

" in difficulty over their supplies — even though

tons for raw steel and that of 46,500 .tons for

rolled steel being in each case greater by about
a quarter than that for the corresponding’ period
a year earlier. This clearly reflects the expansion
of capacity which has been proceeding of late
in those industries. On the other hand the amount
of newly booked orders continued to be at an
appreciably lower level than during the winter
months, when the graph representing them
showed an almost violent rise. At the steel
rolling mills the amount- of orders booked
actually declined to some extent in May, so that

" in that month for the first time in a considerable

period it was slightly lower than in the corre-
sponding month of the previous year. In addition,
since at the same time the deliveries increased
owing to the rise in output, while moreover some
of the orders previously placed were cancelled,
it seems that equilibrium has now been
“established between the net amount of orders
taken and the deliveries; ‘and consequently,
contrary to what took place during the first four
months of this year, the backlogs of orders in
hand showed practically no further growth. It is
true that, owing to the long persistence of excess
demand, they are still so large that for the present

it would seem that the great majority of manu-
facturers have in large measure safeguarded
themselves against such possibilities by placing
precautionary orders, and that consequently
actual bottlenecks in materials arise only in
individual cases.

The position in the capital goods industries
also in general shows the same features. Qutput
in these industries has up till now been
vigorously rising, their production index for May
having been higher than in the previous month
by 5 per cent and above its level of a year earlier
by about a quarter — while at least up till April,
contrary to the usual seasonal tendency, the
amount of orders coming in did not notably in-
crease, especially so far as orders from within
Western Germany were concerned. Thus in these
industries also the relation between the newly
booked orders and the deliveries has continued
to improve. Indeed in April, the last month for
which figures are available, the official statistics
show that the amount of orders taken exceeded
turnover by only 12 per cent, as compared with
18 per cent in the previous month and 30 per cent
in the last two months of 1954 (cf. graph p. 28).
True, here again it must be remembered that
demand still exceeds the capacity to deliver, and
that this discrepancy has now been present for
about a year and a half. Even if one makes allow-
ance for the fact that many of the orders recorded

" in the statistics were possibly cancelled later, it

does appear that over a large section of the capital

~ goods industries the backlogs of orders in hand
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must also be substantial. It is clear that this
entails strains which, because of the danger
which they present to the course of prices and
wages, must in no circumstances be intensified
but ought so far as possible to be alleviated by
means of the public authorities’ investment
policy in particular.



NEW ORDERS BOOKED, AND TURNOVER,
IN THE INDUSTRIES PRODUCING CAPITAL GOODS

Volume U, per working day ; 1951 = 100

240

New Orders booked Z)A
220
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U Valves adjusted Ibg-prite varialion.- 2) The amount of new arder§ booked is based on the

1951 turnover. BdL

One of the signs that the vigorous economic
upswing of the past year and a half has entailed
a certain strain in regard to production factors
— and it is a sign which is becoming constantly
clearer — is to be found in the position as regards
the supply of coal. In spite of the great progress
which has been made in rationalising the use of
power, the consumption of coal and coke has
grown during the last eighteen months, more
particularly owing to the large expansion of
output in the steel industry, to such an extent
that the supply from West German sources could
not nearly keep pace with it — especially since
the consumption of the mines themselves
is growing roughly in the same proportion as
their output, while it was possible to reduce coal
exports only slightly in view of the long-term
contracts for delivery. One consequence of this
was that during the last few months the pithead
stocks at the mines have almost completely dis-
appeared. At the end of May this year they
amounted to only 114,000 tons of coal and
130,000 tons of coke, as compared with 216,000
and 1.9 million tons respectively at the end of
1954, and 1.4 and 3.4 million tons respectively
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in May of that year. At last month’s level they
amounted altogether to only about half a day’s
output of pit coal. What is more important how-
ever is that in order to avoid supply difficulties
it became increasingly necessary to resort to
foreign and especially to American coal. In May
of this year alone the imports of coal reached
1.1 million tons as compared with 0.7 million
tons in the corresponding month of last year, and
some 0.4 million tons of this May’s imports came
from the United States. During the next few
months moreover there is every prospect that
coal imports will again be substantial and even
that they will further increase. It is fairly certain
that the demand for coal will decrease less than
is usual at the season, more especially because
production in the heavy industries may be
expected to rise further, and because consumers
will be making efforts so far as possible to build
up before next winter their stocks, which at the
moment are still relatively low. On the other
hand however the tendency for coal production
to rise — a tendency which is in fact not
sufficiently strong — has now been again inter-
rupted for the time being as a result of the
seasonal drop in the output of pit coal. In May
not quite 435,000 tons were produced per
working day as compared with the previous peak
output of 454,000 tons per working day in No-
vember, and 420,000 tons per working day in
May 1954. Moreover before the end of the holi-
day season in August it is scarcely possible to
expect any fresh rise because, while the increase
in output per man-shift is certainly in itself
gratifying, the probability is that it will not be
large énough to set off fully, still less to out-
weigh, the effect of the holidays and of the in-
crease in absenteeism which in the light of
experience must be expected in the summer.
There is the further fact that the rise in miners’
wages, which took effect on 1 April, has evidently
failed to bring any fresh labour into the mines.
Indeed in May the total number of workers
employed in mining, at just under 486,000, was
actually a little smaller than a year previously,
and that is also true as regards the number of
workers underground. Consequently it has
recently been estimated that the coal imports
required for the current calendar year will
reach about 13 million tons, as against which there



The Position in the Coal Industry (In-thousands of tons)

Changes against corresponding
1954 1955~ period of last year
., in per cent
Items
st Qtr. | 20d Qtr. | 3rd Qtr. | 4th Qtr. | 1st Qtr. April Ma 1st Qtr. April May
1t Q Q Q Q Q P 44 1955 . 1955 1955
Output of Pit Coal .
per month 10,846 9,944 10,877 11,012 11,081 10,521 10,430 + 2.2 + 6.5 + 3.4
per working day 428.1 414.3 413.1 434.7 437.4 438.4 4346 + 22| + 65| + 3.5
Output of Mine and
Foundry Coke - - .
per month 2,884 2,753 2,930 3,074 3,198 - 3,270 3,405 + 109 | 4+ 223 + 205 |
per calendar day 96.1 90.8 95.6 100.2 106.6 109.0 109.8| + 109 | + 223 | + 205
Pithead Stocks 1) |
Pit Coal 1,199 1,263 1,117 216 243 143 114 — 79.7 — 88.2 — 91.8
Pit Coal Coke 3,790 3,323 2,611 1,863 398 200 130 — 89.5 -— 94,8 -— 96.2
Imports 2)
Pit Coal, including
Pit Coal Briquettes .
and Coke . 744 683 729 763 879 1,053 1,130 + 18.1 + 38.7 +. 62.6
Exports %)
Pit Coal, including !
Pit Coal Briquettes
and Coke 1,927 1,948 * 2,478 2,542 2,316 2,032 2,066 + 202 + 168 | + 2.9
Coal Consumption *)*) ’
Total ¢) 6,427 5,619 5,881 ; 6,932 6,928 6,394 + 7.8 + 115
by Industry 3,968 3,586 3,754 4,447 4,466 4,238 + 12,6 | + 162
Coal Stocks kept by '
Consumers 1)%)
"Total ¢) 4,198 4,371 5,635 4,636 3,960 4,135 — 57 + 07
by Industry 2,439 2,543 3,314 2,920 2,745 2,827 + 125 | + 211
1y At end of quarter or month. — 2) Per month. — %) All types, ton == ton. — *) Including public utilities and transport undertakings.

were actual imports of 8.8 million tons last year,
while it is also estimated that this year's exports
of coal and coke will be around 26 million tons,
or about the same as in 1954. According to
expert calculation, at least 4 million tons of this
year’s imports will have to be obtained from the
United States, whereas last year the imports from
that country amounted to only 1.8 million tons.
It is true that the ability of foreign countries to
deliver does not at present constitute any.
problem, since in America in particular coal is
not scarce, so that with the help of imports it
ought certainly to be possible to avoid difficulties
as regards the quantities procurable. In addition,
with the balance of payments in its present state
and with Western Germany’s gold and exchange
reserves at their present level the ensuing foreign
exchange burden can be accepted without misgiv-
ing, even so far as the growing use of dollars
is concerned. What gives rise to a greater problem
however is the fact that the foreign coal, espe-
cially that part of it which comes from America,
is appreciably dearer than West German coal as
a result of the great rise in freight costs during
the past few months. Accordingly, while turning

on the import tap should suffice in the present

case to overcome the shortage in terms of
quantity, it will not overcome the upward
tendencies in prices which usually result when
bottlenecks appear in the home market. In any
event the question of coal supplies and their
cost will give rise in the further course of this
year to many serious problems, if, without any
decrease in shipments from abroad, the present
increase in home demand persists. — while rises
in West German costs may add to the effect
produced by the higher prices resulting from
procurement in foreign countries.

Production in the Consumer Goods Industries
follows the general rising trend

In regard to consumer goods it is possible to
state that even in the traditional consumer goods
industries output during the last few weeks was
again clearly reflecting the effect of the general
rise in economic activity. The index of production
for this group of industries rose further in May,
although in other years that month has often
represented the start of the period of dullness

in output and sales which is usual in the summer.
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RETAIL TRADE
AND CONSUMER GOODS INDUSTRIES

1950 fo 1953 = 100

" Retail Trade Turnover in Industrial Consumer Goads

and the Income of the Masses
60 Retail Trade Turnover ¥
3-month moving averages ,\
140 \.M I \ 5
-, r’
o~ -
~7
o -~
120 (j\ -
”
oyl
P T W
100 A0 m=” _
P ‘v
Income of the Masses 2)
80 - -quarterly figures
60 L
Production and New 'Orders booked
in the Consumer Goods Industries|
3-month moving averages :
160
140 Turnover A
(Sales) r.x ’__5)
A CY y V
A 3 AN A
120 7 PN AN\ W ]
‘A 7 s 4N YA
7 \x / , ¥ Y
] ’ \ '/
100 /- v
)
’
. J )
80 [ o7 New Orders booked 7
60 bt
1952 1953 1954

1)¥alves, adjusted for price variation.- 2) Adjusted for price variation by means of

the cost-of-living index.- s) Party estimated. BdL

It is true that this may to some extent merely
represent a compensation for the fact that, for
the reasons discussed in our last Monthly Report,
production in the consumer goods industries had
this year risen by less than the usual seasonal
amount. But in addition there is no doubt that
the general forces tending to raise activity have
also been an important factor in causing the
movement. Incidentally it is clear that on a
longer view those forces are certainly not weak,
because the output of the so-called consumer
goods industries up to date this year has exceeded
that of the corresponding period a year previously
by some 8 to 9 per cent, in spite of the fact that
the shifts in consumption which have been
repeatedly described in these Reports cause the
effects of the economic upswing on consumption
as a whole to be reflected only in reduced degree
in the output of the consumer goods industries.
Besides this the industries concerned with
clothing, which during the early months of this
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year were definitely not doing so well, have
recently succeeded in expanding their output
somewhat more than is usual at this  season,
while some have even expanded it contrary to
the usual seasonal tendency. The chief factor
in producing this result was the strain, repeatedly
described in these Reports, and generated since
the winter by the difference between consumption
— which in itself has been not unsatisfactory —
and production, which has risen only slightly or
has even remained stationary. During the first
four months of this year retail sales of clothing
exceeded those in the corresponding period of
last year by about 7 per cent in terms of value,
and by some 8 per cent in quantity. The output
of the textile industries on the other hand
was up by a little below 4 per cent only.
As has been several times explained in these
Reports, one reason for this discrepancy was
that many traders have been passing on to
industry only in a hesitating manner the in-
creased demand from ultimate consumers, be-
cause they have still been attaching importance
to keeping their stocks as low as possible.
Another reason, more important, is that since
the autumn manufacturers have been left with
comparatively large stocks, which they have
been trying to reduce. It would seem that by May
the resulting reduction of stocks had made so
much progress that manufacturers were again
ready to expand their production to a certain
extent, especially since there were periods during
the first few months of the year when traders
were adjusting the amount of their orders rather
more freely to accord with the growth in sales to
ultimate users. Now, it is true, there is every
likelihood that this upward movement will be re-
placed by the usual period of summer dullness,
even though it is quite possible that such dullnes
will this year be less marked than usual. On a
longer view however the prospects of sales and
production are thoroughly good even for the
clothing industries and for the most important of
the industries supplying them with materials.
This is because, as was shown in detail in our last
Report, there is at present a very considerable
upward movement in the income of the masses.
We therefore believe that not even in this field
— let alone durable consumer goods which are to
a large extent turned out by the so-called capital



Production, Turnover and Employment

1953 ) 1954 1955
15t Qtr. ‘ 2nd Qtr. ‘ 3rd Qtr. ' 4thQer. | 15t Qtr. ‘ ‘2nd Qtr. ‘ 31d Qtr. | 4th Qer. | 1st Qtr.
- - March April P MayP)
Monthly Averages
Index of Industrial Production
(per working day, 1936=100) )
Total ) 145 158 159 173 159 177 177’ 198 185 191 199 208
Building 104 183 186 172 92 198 207 198 102 111 205 230
Basic Materials and Producers’ Goods 134 145 146 T 151 147 166 171 178 176 181 189 197
Capital Goods : 167 180 174 189 188 211 202 232 236 245 252 264
of which: .
Machine Building 180 194 180 193 190 213 205 © 232 233 244 249 263
Consumer Goods 146 151 158 171 158 166 165 187 173 179 181 184
of which:
Textiles ] 136 140 148 162 149 146 151 163 154 156 153 157
Pit Coal Mining (000 tons) _
Output per working day 417.7Y 408.7 397.6 419.9 428.3 414.3 413.0 435.2 437.2 446.7 438.4 434.6
Pithead Stocks (Pit Coal and Coke)?) 161 695 2,609 3,736 4,989 4,586 3,728 2,079 - 641 641 343 244
Pit Coal Imports (excluding Coke) 806 797 738 813 719 " 851 703 724 845 977 1,027 1,101
Iron and Steel Industry ('000 tons)
Output of Pig Iron per calendar day 37.7 31.6 29.7 29.0 30.4 30.9 36.6 39.1 42.9 45.5 44.2 44.3
Output of Raw Steel per working day 56.5 51.3 47.0 49.2 50.9 55.5 59.4 63.5 67.7 69.4 69.3 70.8
Finished Rolling Mill Products?) ,
Deliveries ) 924 821 839 829 804 866 1,031 1,071 1,116 1,217 1,080 1,117
Orders booked ) 656 591 675 753 917 1,200 1,346 1,590 1,354 1,318 1,299 1,225
Otrders booked in Industries
(Volume, per working day, turnover
1951 = 100) : - )
Total L . o 102 117 113 123 124 146 138 164 157 158 164 .
Basic Materials and Producers’ Goods 90 102 104 113 113 141 140 155 142 142 150
Capital Goods 108 122 116 133 138 156 145 197 189 198 196 .
of which: .. . . . .
Machine Building 109 114 109 128 135 148 140 217 104 203 197 .
Consumer Goods 115 134 121 129 126 140 126 144 143 139 148 .
of which:
Textiles 12¢ 137 124 120 137 137 124 139 150 141 148 ;
Building '
Hours worked (millions) ¢)
Total . 1202 197.4 217.4 191.4 102.4 204.3 233.0 214.2 108.9 125.8 207.0 2316
Dwelling Houses : : 51.9 93.4 108.0 93.7 49.3 104.3 116.2 103.3 47.6 56.3 97.9 .
Buildings for Public and Transport
Purposes 36.4 57.7 60.8 54.0 25.3 53.4 64.3 162.8 29.3 33.2 58.4 .
Buildings for Trade and Industry 28.1 36.5 39.5 37.4 25.6 38.2 43,7 42.2 30.2 33,7 43,2
Planned Building Costs for approved
Overground Buildings (millions of DM) .
Total 6205 | 10116 | 1,095.5 1,029.9 793.7 | 1,146.6 | 1,262.4 1,211.7 930.0 | 1,128.2 | 1,207.6 .
Dwelling Houses 408.3 707.4 767.3 716.6 546.1 797.1 865.2 779. 604.9 723.9 802.8
Public Institutions, Offices, Buildings .
for Farm and other Purposes ) 212.1 1304.2 328.2 313.3 247.6 349.4 397.1° 432.5 325.1 404.3 404.8
Housing Mortgage Loans by Institutional ) :
Investors (millions of DM)
Amounts promised per Month 254.,2 .249.4 291.2 279.2 355.4 390.0 472.4 439.6 427.2 502.7 434.6 498.7
Out-payments-per Month 128.0 164.0 225.2 296.7 217.9 .260.5 350.7 445.4 305,2 315,5 282.1 325.6
Retail Trade Turnover (1950=100) .
Value: . :
Total 113 121 123 156 119 132 130 167 131 143 153 145
of which:
Clothing 97 109 102 158 98 117 104 164 105 111 137 134
Volume: ! .
Total 106 116 119 151 116 128 125 161 1125 137 146 139
of whidh: -
Clothing . 101 115 109 169 105 126 112 177 113 120 149 145
Labour Market (thousands)
Unemployed ©) '
Total 1,3929 | 1,073.3 941.2 1,524.8 1,427.4 1,007.7 8225 1,287.6 | 1.405.5 1,405.8 893.7 731.1
Men -943.3 676.9 589.4 1,077.4 975.1 611.8 461.1 841.6 962.8 962.8 491.3 367.6
Women . 449.6 396.4 351.8 447.4 452.3 395.9 3614 446.0 442.7 442.7 402.4 363.5
Employed Wage and Salary Eamers %) 15,204.7 | '15,806.3 | 16,044.4 | 15,597.2 | 15,758.1 | 16,500.2 | 16,830.7 16,516.0% 16,442.3 | 16,443.3 . e

For.data for previous months and for explanatory remarks see the Tables under X1 (Production, Employment, Tummover and Prices), in the Statistical Settion of this
Report. — 1) Including extra shifts. — ) Position as at end of month or quarter. — 3) Excluding all semi-finished goods, broad strip and steel tubes, including products
for further processing; as from January 1953, including semi-finished goods for tube works. — ¢) Building industry proper, total. — 5) Up to and including 1954: public

buildings, buildings for industry, farm and other purposes. —

to rounding off of figures.

%) Position at end of quarter. — p) Provisional figures. — s) Estimated. — Differences in the totals due
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goods industries — there is any reason to take
special steps for the purpose of “promoting con-
sumption”. On the contraryit is from the moneta-
ry point of view to be welcomed that there are
still a number of branches of activity in which
demand is not constantly coming up against the
limits set by the available margin of supply, be-
cause this has a salutary influence on those
branches where activity is somewhat exaggerated,
and thereby helps to remove the dangers which
threaten the maintenance of general stability.

Prices
_ During the period under report prices on the
whole showed little change apart from the rise in
the ‘price of steel which was mentioned in last
month’s Report. Where any appreciable changes
did occur they were largely seasonal in character,

MOVEMENT IN PRICES
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especially for instance in the case of some basic
foodstuffs, the prices of which were the subject
of marked upward and downward movements in
May and June, with the tendency mostly down-
ward in the former month and upward in the
latter. On the other hand there is little evidence
of any changes in the underlying trend. If one
were to venture at all upon any general state-
ment in the light of movements during the last
few weeks, which have been only small, one
might perhaps say that among basic materials
and capital goods the tendencies for prices to
rise continue to prevail, whereas among con-
sumer goods price increases still represent ex-
ceptions — and in general, moreover, continue
to be offset or even outweighed by price reduc-
tions. Among the data relating to prices which
have become available during the period under
report it is at all events worth special remark
that in May, for the first time since the end of
1953, the index of producers’ prices of industrial
consumer goods has again slightly fallen, thereby
falling batck to the level at which it was standing
before its rise at the beginning of this year —
although it is true that the rise then also was
only slight. No doubt this is due to the fact that,
as has already been indicated above, the effect
of the continuing high ratio of savings to incomes
is that in the case of nearly all consumer goods
the demand is not constantly pressing against the
limits set by the supply. On the contrary, the
supply of such goods is if anything tending to
grow more rapidly than the demand, with the
result that quite keen competition continues to
prevail in many of the trades concerned.

But even in the case of basic materials and
capital goods the rises in price during the period
under report were merely isolated and also, as a
rule, only small. By far the most important of
them was the rise which took place,-as already
mentioned, in the price of rolled steel on 1 June,
being followed in the course of the month by a
small price increase for pig iron. As yet it is
not possible to judge what effects this will
produce on the prices of products at later stages
of manufacture. It does however seem likely that
these effects, like those of the preceding rise in
coal prices, will be kept within comparatively
narrow limits, more especially since it is open
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Price Movements?)

11954 1955 Changes May 1955 as against
May February | March l April ! May May 1952 May 1953 May 1954
1950 = 100 . per cent
Domestic Market
Basic Material Prices, total 121 125 128 124P) 125 P — 1.6 + 2.5 + 3.3
of which: Industrial Materials : 121 127 127 127 1279 | — 23 + 1.6 + 5.0
: thereof: Cotton 95 T 93 93 93 | —17.0 + o — 21
Wool, of foreign 86 78 78 76 75 + 14 — 20.2 — 12.8
origin . B
Copper 138 192 200 203 183 + 41.9 + 317 + 336
Sawn Timber 141 175 175 1 . 176 177 — 0.6 + 13,5 + 25.5
Bricks 109 111 111 12 113 + 3.7 + 4.6 + 37
Crude Rubber 62 92 84 85 87 — 5.4 " 261 + 403
Foodstuffs 121 " 120 120 119P) 1e®) | — 17 + 2.6 — 17
thereof: Potatoes ‘ 139 102 102 101 99 — 317 — 202 — 28.8
Hogs, live 100 92 89 85 86 — 8.5 — 5.5 — 14.0
Producers’ Prices of Industrial Products, .
total 116 118 118 118, 118 — 2.5 — 0.8 + 1.7
of which: Basic Materials and -
_ Producers’ Goods 128 134 134 134 134 — 4.3 + 23 + 47
thereof: Iron and Steel 171 175 175 175 175 + 12 — 2.8 + 23
Non-ferrous Metals 112 138 145 142 135 — 0.7 + 23.9 + 205
Paper Production | 130 137 137 137 137 — 21.7 + 3.8 + 5.4
Capital Goods 121 122 123 123 123 — 3.1 — 2.4 + 1.7
thereof: Machine Building 125 128 128 128 128 + o8 + o + 2.4
Vehicle Building 109 © 106 106 106 106 — 9.4 — 6.2 — 2.8
Consumer Goods 9% 97 97 97 T3 - 7.7 — 1.0 + o
thereof: Textiles 90 89 89 89 88 | — 102 — 3.3 — 22
Footwear 99 98 98 . 98 98 - 4.9 — 2.0 — 1.0
Wood Processing 113 121 122 122 122 — 0.8 + 6.1 + 8.0
Retail Prices, total : 104 104 104 105 104 — 4.6 — 1.0 * o
of which: Foodstuffs 105 107 107 108 107 — 1.8 + o0 + 1.9
Vegetables ’ 130 120 124 127 129 + o0 — 2.4 — o3
Clothing 93 92 92 92 92 — 107 — 3.2 - 1.1
Household Goods,
Furnishings 110 112 112 112 112 — 4.3 E ) + 1.8
thereof: Hardware 123 127 127 128 128 — 3.0 + o3 + 41
Fumiture 111 112 112 113 113 — 5.0 + 0.9 + 1.8
Electric Apparatus 101 100 100 100 100 — 57 — 3.8 - 10
Cost-of-Living Index
not adjusted for seasonal variations 108 109 109 109 109 + o + 0.9 + 0.9,
adjusted for seasonal variations 107 109 109 109 108 — 0.9 + o + o9
thereof: Foodstuffs, adjusted for .
seasonal variations 111 115 114 114 113 + 1.8 + 27 + 18
World Market )
“Volkswirt” Price Index?) 98 99 98 97 97 t 0 + 1.0 — 1.0
Total .
of which: Foodstuffs 108 105 103 102 101 — 3.8 — 19 — 65
Industrial Raw Materials 95 98 97 97 97 + 1.0 + 3.2 + 24
Moody’s Index 104 98 95 96 96 — 7.7 — 4.0 - 7.7
Reuter’s Index 95 100 97 95 95 — 9.5 - 2.1 * o

1) For data for previous months and for explanatory remarks, see Table XIII, 6 (Price Indices) in the Statistical Section of this Report. —
%) Calculated by R. Schulze. — p) Provisional figures.

\

to many steel manufacturers to avoid the effect  upwards. It still remains doubtful, however,
of the higher prices by obtaining cheaper primary ~ whether this will turn out to be a comparatively
products from abroad. lasting movement or merely one of those move-
A further point to be recorded in connection ~ ments which quite often occur for short periods
with other price changes during the period under  in these markets, but which as a rule scarcely
report is that prices on the international raw  affect the internal German level of prices even
materials markets, most of which were dtill tend-  for the products in question.
ing downwards in the first half of May, have A final consideration which is of some
recently in many cases been again tending  importance for any assessment of the further
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tendency of prices is that business circles them-
selves are evidently not reckoning upon any large
changes. At all events the “trend checks” carried
out by the Ifo Institute for Economic Research
at Munich, whose collection of data covers a
comparatively extensive sample of enterprises
in all branches of activity, have shown that since
the beginning of this year there has been from
month to month in nearly all categories of
industry a decrease in the number of firms
expecting prices to rise in the course of the next
six months. From this the Institute concludes

that price rises in the second half of 1955 are
likely to be smaller than during the first half of
this year, when, as will be remembered, they fell
short of those in the latter months of 1954.
If this expectation is to prove true it is of course
necessary that demand in those branches of ac-
tivity where the position is critical, especially for
example in the case of capital goods, shall not
again be forced up to a level above that of the

“current supplies — and further that there shall be

no exaggerated wage demands, such as are in-
evitably bound to raise the overall level of costs.

Foreign Trade and the Balance of Payments

Foreign Trade

What is particularly remarkable about the
latest foreign trade figures, relating to May, is
that after the slightly adverse balance of trade
in the previous month there was again a large
export surplus, because imports decreased for the
first time in a number of months, while exports
showed a further substantial increase.

Exports amounted in May to DM 2,165 mil-
lion, or 8 per cent more than in April, and
reached a new record of DM 90 million if the
total for the month is expressed in terms of the
exports per working day. To a certain extent.no
doubt this rise was seasonal, since the exports
during May were also comparatively large in
previous years. If the seasonal trend of those
years were to be repeated, then exports may now
be expected to enter a quieter phase. Still, the
May exports did exceed those in May of last year
by 19 per cent. Together with those in the period
from January to April of this year they also
exceeded those in the corresponding months of
1954 by nearly a fifth. The present rate of exports
is thus DM 24,200 million per annum, whereas
the actual exports in the year 1954 amounted to
DM 22,000 million. This increase is not surpris-~
ing, inasmuch as up till April — no later figures
being available — there was an almost constant
rise in the amount of orders being booked from
abroad. On the basis of 1951 = 100 the index
representing these orders for April was 205 as
against 190 at the end of 1954. On the average
of the first four months of this year the bookings
of orders from foreign countries were higher by

28 per cent than in the corresponding period a
year previously. They have accordingly increased
by more than exports, which rose over the same

period by 20 per cent. Moreover, the growth of
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exports has been by no means confined to the
German Federal Republic. On the contrary, this
year's exports have so far been greater than in
1954 in most of the other industrial countries
of Western Furope, being in fact considerably
greater in some of them.

If one looks at the course of exports in indi-
vidual industries this year — although the relative
figures are available only up till the end of April
— one finds that most of the exporting industries
have increased their foreign sales, on the whole
in a fairly uniform degree. It is however true that
some important exceptions may be pointed out.
On the average of the first four months of 1955
the exports of machinery, and also those of coal
and coke, were no greater than the monthly
average for 1954, so that their proportion to
total exports appreciably declined. On the other
hand exports of the vehicle building and ship-
building industries showed a much larger per-
centage increase than did total exports (see. also
the table). On the whole it was the exports
of finally finished products which continued to
do best, These accounted during the first four
months of the current year for 59.1 per cent of
total exports, as against 57.1 per cent in the
period from January. to-April 1954.

Imports amounted in May to DM 1,913 mil-
lion as compared with approximately DM 2,020
million in April. In spite of this however the
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level of imports is still very high; in fact they
exceeded those of May 1954 by 23 per cent.
If indeed the imports for the first five months of
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Exborrs, by Industries

Jan./ | Jan./
1954 | April | April Jan./ | Jan./
1954 | 1955 [ 1954 | April | April
Industries : ; 1954 | 1955
Monthly Averages
. Millions of DM B par gent o
Madhine Building 357.3| 327.7] 357.1] 19.5| 19.8 | 18.1
Vehicle Building 169.4| 140.5] 221.8f 9.2 8.5 | 11.2
Chemicals 202.8( 1%0.3] 215.0 11.1)| 115} 109
Coal Mining 166.6] 146.9| 167.2 9.1 8.9 8.5
Electrical Equipment | 139.2| 122.6| 152.0f 7.6 7.4 7.7
Iron and Steel Goods,
Tin and Hardware 138.3| 128.2| 143.8( 7.5 7.8 7.3
Ironworking ’
(with Ore Mining
and Foundries) 133.6| 123.8| 1409 73| 751 71
Textiles and Clothing| 123.1 114.0| 133.5| 67| 69| 6.7
Shipbuilding 450 396 60.9| 25| 24| 31
. Precision Instruments .
and Optical Goods 57.4| 48.5| 59.11 3.1 2.9 3.0
Non-Ferrous Metals
(with Ore Mining
and Foundries) 442 42.8) 47| 24| 26| 22
Other Industries "259.4 225.7’ 280.9] 14.0 | 13.8| 142
Total Exports 1,836.3 1,650.6,1,974.9 100.0 | 100.0 | 100.0

this year are taken together, they exceeded those
in the corresponding period of 1954 by nearly a
third. For the moment moreover there is nothing
to show that imports during the next few months
will decline by more than the usual seasonal
amount. One can rather conclude from such
pointers to the prospective course of imports as
are available that they are still in a rising phase.
In particular for example the extending of the
liberalisation of dollar goods at the end of May
seems to have given an appreciable fillip to
imports. At all events in the course of June to
date the daily average amount of the Import
Declarations lodged for imports from dollar
countries reached more than DM 10 million as
against not quite DM 8 million in May, and
just under DM 9 million on the average for the
months January to April. True, it remains to
be seen how far this represents a merely tem-
porary increase in the demand for certain freshly
liberalised goods. The dollar free list now
contains about 4,100 items out of the 6,000 in
the official list of goods for statistical purposes,
as compared with 3,600 items in the list which
came into force in November 1954, and 1,800
in the first list, which was in -force from the
middle of February 1954 onwards. The effect
was that in terms of the imports in the basis year
1953 (other than those in “governmental trade”)



65.3 per cent of the imports from the dollar
countries have been liberalised, as compared
with a liberalisation ratio of 56.9 per cent
applying to the dollar free list published in No-
vember 1954. Evidently since partial dollar
liberalisation was introduced the significance of
the dollar countries as a source for goods import-
ed into Germany has greatly increased. At all
events during the first five months of 1955 total
imports from the countries to which dollar liber-
alisation applies were greater by about 60 per
cent than in the corresponding months of the
previous year, while over the same period the
rise in imports from all other countries amounted
to only some 25 per cent.

The favourable balance of trade amounted in
May to DM 252 million, being thus almost as
large as in May of last year..This is the more
remarkable because in April there had been a

slight adverse balance, while in the first few .

months of this year the export surpluses were
comparatively small. The average monthly export

surplus of DM 125 million in the first five months -

of 1955 was only about half as great as that in
the corresponding period of 1954. The result for
May therefore does not alter the impression that
the surpluses on Germany’s external trade are
being gradually reduced.

Payment Transactions with Foreign Countries

The chief feature of payment transactions with
foreign countries during the period under report
was that, after the extremely small surpluses of
$ 19 million and $ 14 million in March and April,
larger surpluses were recorded in May and in the
course of June to date. A special reason for this
was the favourable state of foreign trade, largely
due to seasonal causes, during recent months.
Besides this, special factors connected with
capital movements and the service of capital
were also at work, at least during May. In that
month, with the inclusion of $ 11 million of
further dollar loans granted out of the loan raised

by the European Coal and Steel Community, the .

surplus amounted to § 77 million, or $ 63 mil-
lion more than in April. This large increase was
partly due to the considerable rise of $ 30 mil-
lion which took place in the payment surpluses
arising from transactions in goods and services,
while the payments in respect of capital and the
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donations to foreign countries were lower by
$ 25 million and § 8 million respectively.

The adverse balance in rtespect of capital
movements and the service of capital amounted
in May to only $ 13 million, as compared with
$ 38 million in the previous month and a

"monthly average of $§ 32 million in the first

quarter of this year. The chief reason was that
as against the capital payments to foreign coun-
tries there were in May some relatively large
capital receipts, including in the first place § 11.1
million of loans which were granted by the
European Coal and Steel Community out of its

own loan of § 100 million raised in the United

States.In the same way as in December 1954 these
loans were made available to enterprises in the
coal and steel industries, especially to coal mining
companies. Since December of last year coal and
steel enterp_rises in the German Federal Republic
have received altogether § 47.4 million out of the
Furopean Coal and Steel Community’s loan. All
the loans so received have been granted on the
terms fixed in December, namely at 4.1 per cent
interest (plus a 3/4%0 guarantee commission and
the exchange risk), and for periods of 25 years.

A further circumstance which contributed
towards reducing the adverse balance on account
of capital movements and the service of capital
was that the total of regular payments in respect
of capital to foreign countries in May, at § 30
million, was somewhat smaller than in .the
preceding months. The opposite graph shows
that these payments (including donations) pre-
sent considerable month-to-month fluctuations,
although for more than a year the monthly total
has never gone below a minimum of $ 25 mil-
lion. In the course of May § 17 million, as
compared with § 13 million in April, was
transferred from Liberalised Capital Accounts to
foreign countries or on to DM Accounts of
Limited Convertibility. The total amount of
foreign balances on Liberalised Capital Accounts,
including the residue of former Blocked DM Bal-
ances, declined only slightly in May, because the
decrease due to transfer was partly offset by an
excess of sales over purchases of securities, this
excess being reflected as a net addition to the
amount of Liberalised Capital Marks. On 31 May
the total balance on the Liberalised Capital
Accounts still stood at DM 405 million or § 96
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million; this compared with DM 413 ‘million or
$ 98 million at the end of April 1955, and DM
545 million or § 130 million at the end of 1954.

In June the facilities for employing balances

on Liberalised Capital Account for investment
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purposes were enlarged. Whereas such employ-
ment was previously confined to the acquiring
of real estate or stock exchange securities, or to
the granting of long-term loans, it is now
also possible by the debit of Liberalised Capital
Accounts to acquire participations in business
enterprises whose shares are not represented by
securities, and to set up new branch establishments
and the like, without an individual foreign ex-
change licence being required — provided that the
amount involved does not exceed DM 500,000
per calendar year for one enterprise. In addition,
transfer to foreign countries of securities held
by foreigners has been generally authorised. The
discount quoted on Liberalised Capital Marks
against free Swiss francs in Frankfurt, after
having been below 1 %o throughout the whole
of May with an average of 0.69 %o for that
month, fell further in June. At the present time,
at an average discount of 1/4 %o, the Liberalised
Capital Mark can be exchanged even into hard
currencies almost without loss on the rate.

Payment Transactions classified by Currency Areas

From the classification of payment trans-
actions by currency areas it is clear that the
overall movement during the period under report

~was largely determined by the growth of sur-
pluses within the E.P.U. Area. The surplus on

payment transactions with the E.P.U. countries
rose from § 27 million in April to $ 70 million
in May; and the results during June to date again
point to a comparatively large surplus. It is true
that the increase of about § 43 million in May
was partly due to the dollar loans granted out .
of the European Coal and Steel Community’s
loan which have already been mentioned, and
which for statistical purposes are treated as
coming .from the E.P.U. Area owing to the
location of the lender, namely the High
Authority of the European Coal and Steel Com-
munity; but in the main the increase was due to
surpluses on the current transactions in goods
and services. A particularly important factor in
this connection would seem to have been the

circumstance that in April there was already a

decrease in imports from the E.P.U. countries,
this being contrary to the movement in imports
from the other two currency areas.



Foreign Trade and Payments

1953 1954 1955

2nd Qtr. | 3rd Qer. l 4th Qtr. | 1st Qtr. | 2nd Qtr. | 3rd Qtr. | 4th Qer. | 1st Qtr.
Monthly Averages :

March April May™)

Foreign Trade?) (mill. DM)

Exports, total 1,505.1 1,525.4 1,821.3 1,647.0 1,730.1 1,864.4 2,103.6 1,962.2 2,221.4 2,012.8 2,165
Imports, total 1,276.8 1,295.3 1,495.5 1,370.3 1,529.5 1,602.2 1,943.7 1,835.6 1,995.9 2,019.7 1,913
including:
imports as foreign aid 23.4 18.2 29.6 41.6 24.7 17.0 13.6 4.3 2.3 16.7

Surplus (+) or Deficit (—)
on balance of trade )
total 4+ 228.3| 4+ 230.1| + 325.8{ + 276.7| + 200.6| + 262.2 |+ 159.9|+ 1266 |+ 2255 |— 69 [+ 252

excluding imports as
foreign aid + 2517 + 248.3{ + 3554 + 3183 + 2253 | 4+ 279.2 |+ 173.5|+ 1309 (+ 2278 |+ 9.8

Exports according to
Currency Areas?):

to E. P. U. countries 1,105.6 1,119.0 1,320.7 1,200.1 1,277.3 1,350.1 1,544.1 1,445.7 1,643.0 1,522.8
to other offset-account :

. countries 218.8 214.7 "274.4 224.4 222.1 234.2 237.7 211.2 236.1 199.5
to non-agreement countries 178.9 182.4 215.7 213.2 220.3 268.9 308.3 292.0 330.2 278.0

Imports according to
Currency Areas?):

from E.P. U. countries 889.3 925.7 1,049.8 948.8 1,030.0 1,113.2 1,346.3 1,269.9 | - 1,352.3 1.318.4
from other offset-account

countries 165.2 179.0 225.5 224.9 229.3 235.4 276.2 233.5 258.0 208.4
from non-agreement countries 220.7 189.2 218.6 195.1 268.6 251.8 319.2 330.5 384.0 411.3

Payment Transactions

(mill. 8)
Net Changes on Accounts®)

with all countries

total + 709| + s25{ 4+ 16|+ 748+ 390+ 562+ 415+ 3341+ 189 |4 139 [+ 774
of which:
transactions in goods :
and services') + 751 |+ 995+ s69|+ 10|+ 89.2(+ 01|+ 620+ 69.6 |+ 554 |+ 615 |+ 913
capital movements and
investment income + 2.0| v 149 — 1.7 — 14.2| — 44.6 {— 31.0 |— 15.2 |— 32,1 |— 322 |— 37.5 |— 12.7
donations — 62| — 21| — 3.6 — 20| — 5.6 — 29 [— 5.3 |— 41 |— 43 |— 10.1 (— 2.2
with E.P. U. countries .
total + 432+ 302|+ 49| + s34+ 39.4(+ 294+ 296+ 286+ 133 [+ 268 |+ 696
including: transactions
in goods and services’) + 39.9|+ 4s89|+ 527{+ 60|+ 612+ 53.9]+ 36.8 [+ 469 [+ 348 [+ 488 [+ 776
with other offset-account
countries
total + 1044+ 140 — 16|— 20— 11|— 4.7 [— 7.0 |— 2.4 |— o1 [+ 0.5 [+ 3.8
including: transactions
in goods and servicest) + 1044+ 140 — 13— 19— 02— 3.2 |— 6.2|— 0.4 |+ 2.5 |+ 3.9 1+ 4.7
with non-agreement countries '
total + 173| + 293|+ 339{+ 234+ o7+ 35+ 189 |+ 7.2 |+ 57 |— 134 [+ 4.0
including: transactions
in goods and services') + 248 + 36.6| + 355|+ 328+ 2821+ 394+ 314+ 231 |+ 181 |+ 8.8 [+ 100
Accounting position in EP.U. | 4+ 45.4| + 278 + 3.5+ s63| -+ 391+ 328+  152(+ 199 |+ 9.3 |+ 9.4 {+ 360
of whith: credit granted + 27|+ 139+ 267{+ 282+ 195+ 164+ 7.6+ 100 |+ 4.6 |+ 4.7 |+ 180
gold and dollar
payments 4+ 227+ 139+ 26.8|+ 281|-+ 196+ 16.4 |+ 7.6 |+ 9.9 |+ 4.7 (+ 47 [+ 180
Cumulative accounting
position in E P. U.5)
at end of period under report + 577.3| + 660.7| + sz1.2| + 990.2| +1,107.6 |+ 959.4|+ o995.8]+ 9686 |+ 9686 [+ 9764 |+ 10108
of which: credit granted®) + 338.6| + 380.4| + 460.6| + 545.1| + 603.8 |+ 4797+ 497.9|+ 4843 |+ 4843 |+ 4802 [+ 5054

Gold and Foreign Ex-
change Holdings of BdL
at end of period under report
combined total: in mill. DM | +6,115.2| +7,107.7 | +8,174.5| +9,123.2( +9,658.3 [+10,406.3 |+10,945.6 | +11,287.9 |+11,287.9 | +11,2908.0 |+11,538.7
in mill. § +1,456.0 | +1,692.3 | +1,946.3| +2,172.2| +2,299.6 |+ 2,477.7 |+ 2,606.1}+ 2,687.6 |+ 2,687.6 |+ 2.690.0 [+ 2,747.3

including: gold and dollars”)

(in mill. §) + 820.2| + 992.5) 4+1,160.2] +1,340.3 | +1,449.1 [+ 1,779.3 |+ 1,923.5 |+ 2,039.5 [+ 2.039.5 |+ 2,040.7 |+ 2,063.2

For data for previous months and for explanatory remarks see Tables under XII (Foreign Trade and Payments) in the Statisticﬁl Section of this Monthly Report,

'y Imports from selling countries; exports to buying countries. — t) Excluding countries not ascertained. — 3) Net balances of al} payments in
respect of goods, services, capital movements, investment income and donations in relation to a currency ares, regardless of the currency paid. . ¢) Pay-
ments not recorded under capital mov inv i or donations. — 5) Equivalent, since the reorganisation of E.P.U. in mid-1954, to twice
the amount of the cumulative position in respect of credit granted. — ) Calculated from the cumulative position in respect of credit granted or obtained
in the monthly E.P.U. settlements, the redemption of credit under the agreements concluded in connection with the E,P.U. rearrangement in mid-1954, and
a special repayment effected by France early in 1955. — 7) Including balances in Canadian §. — *) Partly provisional figures.
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In May, just as in the previous month, a large
part of the surplus with the E.P.U. Area was
" reflected on the accounts of the Foreign Trade

Banks, partly as an addition to their foreign-

currency balances and partly as a reduction of
their DM liabilities in the shape of-foreigners’
" balances at German Foreign Trade Banks. One
reason for this is that the attraction for
the - Foreign Trade Banks of holding larger
foreign exchange balances in other E.P.U. coun-
tries, and especially,in Great Britain, has grown
further, this being probably in part due to con-
siderations of the interest obtainable. Presum-
ably for the same reason however foreign banks
have also withdrawn a certain amount of short-
term funds from Germany with a view to
employing them elsewhere. But these movements
have no effect on the amount of the total pay-
ments surplus, since for example the sale by a
foreign bank of DM against other E.P.U. cur-
rencies to a German bank causes at the same
time an outflow of foreign exchange and an equal
decrease in the DM liabilities.
" The German Federal Republic’s accounting
surplus in E.P.U. showed a considerable rise
in May. After having been 9 million units of
account in each of the two previous months it
went up in May to 36 million unitsiof account,
this being roughly equal to the average for last
. year. In accordance with the present principle
of settlement, which under the recent arrange-
ments still remains in force in July and may not
be amended until later through an increase of
_ the gold portion, the surplus was met by the
payment of gold and the granting of credit in
equal proportions. Since under the head of
redemption payments, which currently reduce
the credit balance with E.P.U., there was
received during May only the French instalment
of $ 0.8 million which falls due each month, the
German credit balance rose by 17 million units
of account. The effect of the operations for May
was that for the first time since the new arrange-
ment of June 1954 this credit balance exceeded
500 million units of account, although it is true
that at this level it still falls short by about 100
million units of account of the peak which was
reached before the new arrangement. :
The growth of surpluses in the E.P.U. Area
plainly affected the course of quotations for the
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DM in multilateral European exchange dealings.
At the beginning of June, for the first time in
about a year, the DM was again quoted above
par in all markets in the group of European
countries in whose currencies exchange arbitrage:
is permitted, whereas as recently as March the
rate was still close to the lower intervention

" limit at certain times in the case of some of the

currencies concerned (see the graph on page 40).
‘During the period under réport there was im-
provement again in the payments position in
relation to the countries having no clearing

“agreement with Western Germany. In May there

was a surplus of $ 4 million as compared with
a deficit of § 13 million in the previous month;
and in the course of June so far there has also
been an exchange surplus with that currency
area. At least so far as May is concerned, how-
ever, this improvement was almost entirely caused
by a decline in the outgoings due to repayments.
of debt, service of capital and donations; in April
for instance $ 6 million were paid for deliveries
of oil to Israel alone, whereas in May no such
payments had been made. As against this the
surpluses arising from transactions in goods and
services rose only slightly, and only rose at all
because the amount of dollars received from
American agencies in the German Federal Re-
public in exchange for DM, at $ 20 million, was
greater by $ 2 million than in April. This proves
that in May again the large imports from dollar
countries were producing an undiminished effect
on the net movement in the accounts. The great
extent to which this growth in imports has
determined the course of the balance of pay-
ments this year can be seen from a_comparison
between the net movements during the first five
months in 1954 and 1955 respectively. Thus,
whereas the payments surplus in relation to the
Non-Agreement Countries for the period from
January to May 1954 had amounted to $ 62 mil-
lion, for that from January to May 1955 it
reached only § 12 million — although the charge
on account of capital movements and service of
capital in the first five months of 1954 was
actually § 15 million greater than for the corre-
sponding months this year owing to the payment
of $ 42 million which was made in May 1954 to
the International Monetary Fund. It is however
true that of late Germany’s indebtedness to dol-
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lar countries on documentary credits has risen
only slightly, and that in May this year it
actually dropped by § 3 million; in the first five
months of 1954 on the other hand it was
growing very rapidly, and thereby indirectly
contributed towards producing the surpluses on
the dollar balance of payments by making it
possible to postpone payments for imports.

On payment transactions with the Other Off-
set Account Countries in May there was a surplus
of $§ 4 million as against § 0.5 million in the
previous month. In spite of this the Bank deut-
scher Linder’s credit balances on the current
offset accounts declined in May by $ 6 million,
after having shown little change from the end
of February to the end of April. The difference
between the two amounts is due to the fact that
the figure for the net movement on the accounts
relating to this group of countries reflects not
only the changes on the current offset accounts
of the Bank deutscher Linder, but also those on
the accounts of the Foreign Trade Banks!), as
well as the amounts received and paid out in

1) Including movements in respect of payments on the accounts of
those countries with which payment transactions are settled no longer
in clearing currency but in DM of limited convertibility.
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currencies of third countries. The favourable
balance in May was in fact mainly due to the
circumstance that three countries made payments
in dollars and sterling, amounting to a total of
$ 8 million, in order to pay off or to avoid over-
drafts exceeding the permitted swing. Iran for
example reduced its indebtedness on the current
offset account from § 9 million to just under
$ 6 million because, by agreement, the “swing”
applying to payment transactions between the
German Federal Republic and that country is
being reduced again to $§ 8 million as from
1 June. On nearly all the other current offset
accounts, especially those of the Latin American
countries, the changes during May and also in
the course of June up till now were extremely
small, with the turnovers low. In no case was
there any further substantial reduction of the
balance on the account. It remains to be seen
how far it will be possible, in the negotiations
that are now being conducted with some coun-
tries and are to be conducted with others in the
immediate future, to reach agreements which
will permit a relaxation of payment transactions
and consequently an increase in' the trade.



The Balance of Payments of the German Federal Republic
and West Berlin in the Year 1954

Preliminary Observation

In the present study the provisional balance of payments of the German Federal Republic, includ-
ing West Berlin, which was given for the year 1954 in our Report for that year is further broken
down and supplemented, besides being amended in certain points. The version now given may be
regarded as final. The additions and corrections which have been made to the provisional version are
in general of a trifling nature. The ouly point of substautial importance is that now the turnover on
Blocked Accounts and Liberalised Capital Accounts, as well as on the Freely Comvertible DM
“Accounts and the DM Accounts of Limited. Convertibility, and also merchanting trade, have been
included in the statement (see Sections Il and Il of this study). None of the changes and additions
just mentioned however gives rise to any necessity to modify in essentials the description of the most
important balance of payments tendencies during last year which was given in our Report for the Year
1954, For a gemeral commentary on that year's balance of payments reference may accordingly
be made to what was there stated. In the present study we have consequently been able to confine
ourselves to briefly elucidating, principally for the benefit of balance of payments specialists, the
changes and extensions which have been introduced by comparison with the provisional version.

1. Method of making up the Statement not merely in the form of the balance of trans-

Just as in the case of the provisional statement  actions in goods and services, but as the balance
contained in the Annual Report, the method of all the autonomous items. Accordingly the

applied in drawing up the statement now present- amounts which were paid as aid, more especially
by the United States of America, during the post-

war period, were entered in the balance of pay-
ments as compensatory financing item. In practice
however it was found extremely difficult in some
cases to break down the capital movements and
donations in the manner stated. For this reason
the International Monetary Fund has ceased since
the autumn of 1953 to base its publications
" generally on this “analytical” form of statement,
and has confined itself to using that form merely
" by way of supplement to its basic form.

Since foreign aid has in the meantime lost its
character of general balance of payments as-
sistance, and since it appears to be in general
desirable to refrain from any a priori fixing of
the functional part played by the individual items
representing capital transactions and donations

ed has been changed as compared with that used
in the statements for earlier years. Previously
the current transactions in goods, services and
. capital were set against the compensatory move-
ments of capital and foreign exchange. This
method, which agreed with the practice of the
Infernational Montary Fund, differed from the
"traditional scheme by which the balance of
payments was divided into transactions in goods,
services and donations on the one hand and
movements of gold, foreign exchange and capital
on the other hand, inasmuch as the capital move-
ments and donatioﬁsl were each split between
those to be compensated and those compensating,
being accordingly shown partly together with
transactions in goods and services among the
autonomous items requiring compensation, and within the balance of payments as a whole, we
partly together with gold and foreign exchange  Lave now returned to the form of staternent
movements as “compensatory financing items”.  which served as the basis of our balance of
The underlying assumption in this was that some  pavments for the year 1950%). We have ac-
of the capital movements and donations are not cordingly set against each other for the. years
dependent variables of balance of payments 1950 to 1954 on the one hand the whole of the
equilibrium but take place autonomously. The  transactions in goods, services and capital, and
object of this classification was to show the —

» . 1 m -
deﬁc1t or surplus on the balance Of payments 195)1,S;eagtehse 3???.&1,, Report of the Bank deutscher Linder for April
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Balance of Payments of the German Federal Republic

All Countries
Items
1950 151 | 195 1953 1054
A. Balance of Transactions in Goods, Services, Donations and Capital
1. Goods and Services .
1. Goods Exports (f.0.b.)1)%) 1,979.1 3,472.9 4,033.9 4,410.1 | 5,237.4
Imports (f.0.b.)1)2) 2,536.1 3,112.3 3,503.5 3,532.9 | 4,293.3
Merchanting Trade: Sales . . . 61.3 136.6
Purchases . . . 55.9 129.0
Balance of Transactions in Goods — 5570 | + 360.6 | + c30.4 | + 8826 | + 951.7
2, Services®) .
a) Tourist Traffic Receipts 32.1 51.0 85.9 121.4 186.4
. Expenditure 20.2 37.4 78.6 118.1 144.5
b) Transportation f)4)%) Receipts 106.3 199.7 253.0 281.1 368.1
Expenditure 180.5 397.5 363.6 320.6 368.3
¢) Insurance Receipts 1.6 7.8 12.2 143 20.7
Expenditure 11.1 14.4 21.1 24.4 32.0
d) Investment Income®)7)?) Receipts 0.6 2.2 6.9 19.7 26.5
Expenditure 0.5 6.2 2.2 25.4 143.6
of which: under Debt Agreements Expenditure — — — 24.8 68.2
¢) Commissions, Publicity and Trade Fairs Receipts 6.9 19.6 28.7 30.4 36.8
Expenditure 27.0 70.7 101.4 126.0 165.9
f) Licences and Patents (including Film Business) Receipts 2.3 4.6 8.8 16.3 19.7
Expenditure 5.2 15.4 24.9 39.8 71.5
g) Remuneration of Labour, Public Assistance Receipts 2.6 15.1 35.1 51.5 56.4
Pensions, Retirement Pensions ’ Expenditure 3.1 8.6 15.1 23.3 41.7
h) Federal Postal Administration (excluding Receipts 11.9 41 4.5 2.4 5.5
Receipts from Foreign Troops) Expenditure 4.1 6.0 6.0 8.6 9.7
i) Paid Services rendered to Foreign Troops Receipts 50.3 87.5 199.3 235.4 228.2
including: Exchange of Dollars into DM Receipts 40.4 70.8 164.5 205.8 211.1
k) Sundry Services Receipts 8.8 23.3: 67.3 95.9 152.8
Expenditure 15.5 33.4 52.4 93.9 118.6
Total of Services Receipts 223.4 ’ 414.9 ‘ 701.7 868.4 | 1,101.1
Expenditure 267.2 §89.6 665.3 780.1 1,095.8
Balance . 43.8 | — 1747 |+ 364 |+ 883 |+ 53
Balance of Transactions in Goods and Services — 600.8 | + 1859 | + 566.8 |+ 970.9 |+ 957.0
1L Donaﬂous (by Foreigners +, by Germans —.)%) .
1. Foreign Aid (including Balance of Drawing Rights) + 490.8 | + 427.7 | + 1145 63.0 | + 69.2
2, E.C.A/M.S.A./F.O.A.: Repayment of Foreign Aid, and Transfer of
Contributions to Administrative Costs out of Counterpart Funds — 1.4 |~— 141 |— 150 (.- 188 |.— 6.5
3, Reparations R Reparations Agreement with Israel — — — — 420 | — 842
Other Reparations — — — 34 |— 41|— 365
4. European Coal and Steel Community?) Guarantee Fund and Other Funds — —_ — — 108 | — 211
Perequation Levies — —_ — — 103 | — 15.5
5, Other Donations by Foreigners + 70|+ 132 - 123 |+ 12,0 |+ 222
by Germans — 00| 07— 10— 20]— 1.9
Balance of Donations + 496.4 | + 426.1 1074 |— 130 |— 923
IH. Capital Transactions (by Foreigners +, by Germans —)%)
1. Medium and Long-term Capital Transactions
2) Consolidation of Clearing Debts (Balance) + 102.4 _— — _ —
b) Amortisation of Clearing Debts (including
Utilisation of “Existing Resources™) Foreigners' Payments + 2074+ 120+ 6.6 | + 5.0 | + 2.5
German Payments — 240 | — 473 |— 724 |— 14 —
¢) Amortisation under Agreements on German .
External Debts and Assets®) Foreigners’ Payments — — — + 28|+ 45
German Payments — —_ — — 54.9 | — 155.6
d) Credits of Export-Import Bank Credit received — —_ +  59.4 — —
Credit repaid — — — 475 [ — 119 —_
e) Credits of European Coal and Steel Community _ —_— — — 4+ 32.4
f) International Monetary Fund and Intenational Bank Gold- and Dollar Payments —_ — — 39.6 — —  45.1
’ Utilisation of DM Quotas — — — 44| 238
g) Private Investments by Gemmans (Increase —, Decrease +) — — — 66— 202 | 47.2
. . by Foreigners (Increase +, Decrease —) . . . 4+ 258
h) Other Capital Transactions Foreigners' Payments — — + 1.4+ o044+ 167
Balance of Medium and Long-term Capital Transactions + 109.1 | — 353 | — 987 |— 84.6 |— 168.8
2. Short-term Capital Transactions
a) Documentary Credits German Credits (Increase —, Decrease -+) . . B . — 45
Foreign Credits (Increase -+, Decrease —) . . . . + s0.0
b) Other Capital Transactions ) Foreigners’ Payments — + o0 |4+ 415 |+ 263
. German Payments — — — 382 |— 09 |— 169
Balance of Short-term Capital Transactions . | . — 38214+ 406 |+ 549
Balance of Capital Transactiouns + 1001 ] — 353 | 1369 | — 44.0 | — 1139
Balance of Transactions in Goods, Services, Donations and Capital + 4745767 |+537.3]4+913.9| 4+ 750.8
B. Movement of Foreign Exchange (Increase —, Decrease +))
1. Change in Gold Holding — — 276 | — 112.2 | — 185.6 | — 300.4
II. Change on Accounts of BdL and Banks outside the Central Banking System
1. Foreign Currency and DM Accounts (excl. Blocked DM Accounts and Liberalised Capital Accounts)
a) LS. Dollar Accounts (including Canadian $) . 66.3 | — 2153 |— 126.7 | — 346.6 | — 448.5
b) Accounts in E.P.U. Currencies E.P.U, Account + 192.0 | — 1924 |— 2522 | — 1719 |— 64.5
Accounts included in E.P.U, Settlement! + 335 |~ 776 |+ 742 | 970 |+ 498
Net Movement on Accts. incl. in E.P.UL. Settlementlty . . . . . .
Accounts not included in E.P.U. Settlement — 7411+ 38|+ 470;— 302 |+ 711
¢) Other Offset Accounts — 125 | + 281 | 2084 |— 241 |+ 988
Change on all Foreign Currency and DM Accounts + 72.6 | — 453.4 | — 466.1 | — 669.8 | — 203.3
2. Blocked DM Accounts and Liberalised Capital Accounts . . . . — 548
Change on all Accounts of BdL and Banks outside the Central Banking Sysrem + 726 | — 953.4 | — 466.1 | — 669.8 348.1
111, Multilateral Payments
1. between the German Federal Republic and Forelgn Countnes
a) Payment Transactions U.S. §: under E.P.U. Operations _ _ — — —_
other Payment Transactions —_ — — — —
in £ Sterling — — — — —
in Currencies of “Continental E.P.U. Countries” — — — — —
in Currencies of “Other Offset Account Countries” — — — — —
All Payment Transactions — — —_ — —
b) Multilateral Foreign Exchange Dealings _— — — — —
2. between Foreign Countries, in DM (DM Transfers) — - — — —
Net Movement of Foreign Exchange + 72.6| —481.0| —578.3 | —855.4| — 648.5
C. Errors and Omissions (calculated as residue) — 77.3 J — 95.7 ]-I— 41.0 l — 58,5 !—1023
#) For breakdown see pp. 44/45. — 1) For breakdown see page §8. — 1) Special Trade. Exports 1950 to consumer countries, as from 1951 to purchasing countries;
which have been included in receipts in respect of services (item “Transportation“). — %) For 1954, including payments made into and received from blodced accounts and
various items, — ¢) For 1950 and 1951 the freight and insurance costs on imports have been allocated, as in the c.i.f. values, to the currency areas from which the
actually paid. — % By contrast with previous publications these figures do not include the freight charges and insurance premiums pald in DM by German 1mporters
not including the income due at the dates concemed. — ?) E.P.U. interest is shown, in the breakdown of the E.P.U, Area, under “Continental E.P.U. Countries®, —
purposes these amounts were used. — %) Payments of administrative costs are shown under “Sundry Services”. — ) By contrast with previous publications, the
related, but to the periods in which they were actually passed to account. — 1) The aggregate of these items, whld\ are shown under “Continental E.P.U. Countries®

E.P.U, settlement, shown under “E.P.U. Area (total)”, and in the gold and dollar payments under E.P.U. operations, also shown under “E.P.U. Area (total)”.
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and West Berlin for the Years 1950 to 1954, in millions of U.S. dollars

o Non-Agreement Countries*)
E.P.U. Area*) Other Offset Account Countries (including Internationa] Monetary Fund
and International Bank)

1950 1951 1952 1953 1954 1950 1951 1952 1953 1954 1950 1951 1952 1953 1954

1,500.0 | 2,615.5 | 3,005.3 | 13,2459 | 3,855.3 251.0 523.2 644.1 631.7 658.7 228.1 334.2. 384.5 | - 532.5 723.4

1,840.3 | 2,039.0 | 24193 | 2,557.5 | 13,0161 186.4 433.5 480.3 469.6 619.9 509.4 639.8 603.9 505.8 657.3

. . . 31.1 91.1 . . . 14.9 13.1 . . . 15.3 32.4

. . . 40.0 71.4 . . . 7.0 44.5 . . .- 8.9 13.1
3403 | + 5765 | + 586.0 |+ 679.5 | + 858.9 |+ 646 |+ 8907 |+ 163.8| + 1700 |+ 7.4} — 281.3 |- 305.6 | 219.4 |+ 33.1]+ 854

19.1 36.0 59.5 85.5 126.0 0.6 1.2 3.1 4.3 6.8 12.4 13.8 23.3 31.6 53.6

16.7 32,1 70.5 105.6 124.5 1.0 2.2 3.3 6.0 7.9 2.5 3.1 4.8 6.5 12.1

85.3 156.4 191.0 214.3 264.0 9.7 25.5 34.9 36.2 50.5 11.3 17.8 27.1 30.6 53.6
106.2 177.9 266.6 249.5 285.1 15.5 40.3 36.3 31.0 33.8 53.8 179.3 60.7 40.1 49.4
0.8 3.6 6.3 7.8 11.6 0.4 1.7 2.4 2.4 3.6 0.4 2.5 3.5 4.1 5.5
8.7 9.6 15.3 19.7 25.9 0.7 2.6 2.8 2.5 3.1 1.7 2.2 3.0 2.2 3.0
0.3 0.3 1.3 6.8 13.9 — 0.0 0.6 2.9 2.1 o3| 18 5.0 10.0 10.5
0.5 6.0 1.4 8.8 83.2 0.0 0.2 0.1 —_ 2.2 0.0 0.0 0.7 16.6 58.2
— -~ — 8.5 35.1 - — — — 0.0 - — —_ 16.3 33.1
5.7 14.9 22.3 22.8 27.1 0.5 2.7 3.9 4.2 5.4 0.7 2.0 2.5 3.4 4.3
19.4 48.7 66.0 80.4 106.5 3.1 13.6 23.6 30,5 36.0° 4.5 3.4 11.8 15.1 23.4
1.5 3.5 6.5 9.5 13.3 0.1 0.7 1.3 4.5 2.9 0.7 0.4 1.0 2.3 3.5
1.2 11.7 19.4 31.4 36.2 0.0 0.0 0.2 0.2 0.5 1.0 3.7 5.3 8.2 34.8
1.9 13.3 31.1 45.2 45.3 0.3 0.6 1.6 2.6 4.5 0.4 1.2 2.4 3.7 6.6
2.2 6.8 12.1 17.7 26.1 0.1 0.4 0.7 1.6 2.5 0.8 1.4 2.3 4.0 13.1 |.
2.7 2.8 1.6 1.8 3.0 0.2 0.4 0.2 0.3 0.4 9.0 0.9 2.7 0.3 2.1
3.0 4.3 4.1 6.1 6.7 0.0 0.3 0.4 ‘0.7 1.1 1.1 1.4 1.5 1.8 1.9
0.3 0.2, 0.2 0.1 0.1 — — —_ —_ 50.0 87.3 199.1 235.3 228.1
— | = — — — — - — — — 40.4 70.8 164.5 205.8 211.1
6.2 15.8 38.4 47.9 70.4 0.1 1.8 5.2 6.5 10.0 2.5 5.7 23.7 4.5 72.4
12.4 25.1 38.7 67.9 75.0 0.5 2.1 4.8 8.6 17.3 2.6 6.2 8.9 17.4 26.3

123.8 246.8 358.2 441.7 574.7 1109 34.6 53.2 63.9 86.2 87.7 133.5 290.3 362.8 440.2

173.3 322.2 494.1 587.1 769.2 20.9 61.7 722 81.1 104.4 73.0 205.7 99.0 111.9 222.2
— 495 |— 75.4 | — 135.9 | — 145.4 | — 1945 | — 9.0 |— 271]— 190]_— 172|_ 182|+ 147 |- 722 |+ 1913 |+ 2509 |+ 2180
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— 269.2 |+467.0 +-343.1 | + 498.9 | +564.7[+ 55.6|+ 62.6|-+142.2|+145.0/— 31.1{+218.3 |+ 47.1|+ 52.0|-4270.0{+4217.2

— — 06 |— 89.6 — — — — - - — 11 — — 270 |~ 22,6 |— 185.6 | — 299.3

*

— _ - — — _ —_ — —_ — — 663 | — 2153 | — 126.7 | — 346.6 | — 4485
+ 1020 | — 192.4 | 252.2 | — 171.9 [ — 645 _— — — — — - - — — —
+ 3351~ 776 |+ 742 | 970 |-+ 498 — - — — , — — — — — —
_ rmal+ s |4 ol 02|+ ma _ _ _ - _ _ _ _ = _

— — — — — — 125 |+ 281 | 20841 — 2431 |+ o83 — — _ — —
+ 1514 | — 2662 |— 131.0 | — 299.1 |+ 564 | _— 125 |+ 281 |_ 2084 | _— 241+ 988 663 |— 2153 [.— 1267 |— 346.6 | — 4485

. . . . — 245 . . . . — 2.8 . . . . — 7.5
+ 1514 | — 2662 | — 131.0 | — 2901 |+ 319.| _ 125 28.1 | — 2084 | — 241 |+ 96.0|_ 663 |— 2153 | — 126.7 | — 346.6 | — 476.0
+ 1322 | 1316 |— 63.0|— 171.8 | — 392.1 — — - — — — 1322 |+ 1318 |+ 630 |+ 1708 | + 3921
+ 9.5 — —_ — 186 |— 550]— 14|+ 71|+ 55|~ 436|— 521]— 81| 71 |— 55|+ 22+ 1071

— — — + 3411+ 551 - — — — 154 | — 185 - — - — 187 ] _— 366

— — —_ —_ 59— 127 — — - — 22 — — — — + 81|+ 127

— - — —_ — — — — — 02—~ 01 — — —_ + o2+ o1
+ 1417 |— 1316 |— 630]— 1622 | — 4067 | — 14|+ 71|+ 55—~ 614 |— 707 — 1403 |+ 1245 ]+ 575 |+ 2236 [ + 475.4
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— — — — 44| 410 — — — — + 305 — _— —_ + 44|+ 105
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imports from selling countries. —
liberalised capital

Up to and i

Taads

%y Including additions such as exports and imports of electric current.
g 1953, on the other hand, transfers from blocked accounts —

imports in question came. From 1952 onwards they have been attributed to the various currency areas,

to German shipping and German insurance companies, which were shown
8) Interest and redemption payments under the STE

both  as receipts
G Agreement, which are effected in DM, have not been taken into account because it is not known for which

Not including exports of ship and aircraft  requirements,
as far as such transfers were ascertained -— are contained in
basis of an estimate, according to the currencies
and as expenditure. — 9 Only investment income actually paid;

on the

transfers in account and the gold and dollar payments arising from E.P.U. operations have no longer been allocated to the periods to which such operations
and “Sterling Countries”, represents the result of the E.P.U. operations, wlsid_1 is reflected in the change in the E.P.U. account and the accounts included in the
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Balance of Payments of the Gem;an Federal Republic

E.P.U. Area™)
It ) Continental E.P.U. Countries
ems (including associated areas and Indonesia)
1950 1951 1952 1953 1954
R i
A.Balance of Transactions in Goods, Services, Donations and Capital ;
I. Goods and Services |
1. Goods Exports (f.0.b.)1)%) 1,293.9 2,108.9 2,486.8 2,694.6 3,190.9 ;
fmports (f.0.b.)1)2) 1,414.5 1,484.4 1,827.7 1,937.4 2,282.3 ‘
Merchanting Trade: Sales . . 19.2 56.5 j
Purchases . . . 30.8 50.8 :
Balance of Transactions in Goods __ 1206 | + 6245 | + 659.1 | + 745.6 | + 9143 ?
2. Services®) ;
a) Tourist Traffic Receipts 14.5 29.4 52.7 77.5 111.8
Expenditure 15.0 28.8 65.6 99.4 116.0 ‘
b) Transportation1)*)¥) Receipts 72.7 123.2 144.4 160.7 189.6 -
Expenditure 75.0 106.1 189.4 175.2 197.1
¢) Insurance N Receipts 0.7 2.7 4.9 5.5 8.3
, Expenditure 4.9 4.7 9.7 11.5 17.1 )
d) Investment Income®)")¢) Receipts 0.2 0.3 1.2 6.6 13.4
Expenditure 0.3 5.9 1.3 5.5 62.4
of which: under Debt Agreements Expenditure — — — 5.4 25.1
¢) Commissions, Publicity and Trade Fairs Receipts 4.1 11.0 14.5 16.5 19.8 ,
Expenditure 17.0 40.6 54.5 67.5 87.2 :
f) Licences and Patents (including Film Business) Receipts 1.4 2.9 5.7 8.8 11.4 ,
Expenditure 4.0 10.3 17.0 28.4 31.2
g) Remuneration of Labour, Public Assistance . Receipts 1.6 11.1 26.4 36.8 39.8
Pensions, Retirement Pensions Expenditure 1.8 5.8 10.6 14.6 20.7
h) Federal Postal Administration (excluding Receipts 2.3 2.0 1.3 1.5 2.7
Receipts from Foreign Troops) Expenditure - 1.6 2.6 2.7 3.8 4.4
i) Paid Services rendered to Foreign Troops Receipts 0.0 0.0 0.0 0.0 0.0
including: Exchange of Dollars into DM Receipts — — —_ — —
k) Sundry Services Receipts 5.4 11.6 29.2 34.2 50.1 i
Expenditure 11.0 18.8 30.8 51.9 59.0 B
Total of Services Receipts ) 102.9 | 194.2 | 280.3 348.1 446.9
Expenditure 1306 | - 223.6 | 3816 457.8 595.1
Balance . 277 — 294 | — 1013 | — 1090.7 | — 148.2 g
Balance of Trausactions in Goods and Services — 1483 |+ 595.1 | 4+ s557.8 | + 635.9 | + 76s.1 ’
1. Donations (by Foreigners +, by Germans —)) . '
1. Forelgn Aid (including Balance of Drawing Rights) — 303 — — — —
2. E.C.A./M.S.A./E.O.A.: Repayment of Foreign Aid, and Transfer of
Contributions to Administrative Costs out of Counterpart Funds — — — — —
3. Reparations Reparations Agreement with Israel — — — — — ;
Other Reparations — — -— — — 109 :
4. European Coal and Steel Community®) Guarantee Fund and Other Funds — — — — 10.8 | - 21.1 '
Perequation Levies — —_ — — 103 |-~ 155
5. Other Donations by Foreigners — + 1.9 — — + 3.8
by Germans — 00} 07— 10l— 20i— 9.2
Balauce of Donations R — 303|+ 12— 10|— 2311_— 3529
III. Capital Transactions (by Foreigners +, by Germans -
1. Medium and Long-term Capital Transactions
a) Consolidation of Clearing Debts (Balance) + 116.4 —_ — — —
b) Amortisation of Clearing Debts (including
Utilisation of “Existing Resources™) Foreigners’ Payments + 1677+ 120+ 6.6 | + 50| + 2.5
German Payments — 240{— 473 | — 724 |— 14 —_—
¢) Amortisation under Agreements on German
External Debts and Assets®) Foreigners’ Payments — — — + 28+ 45
. German Payments — — — — 16.8 | — 38.7
d) Credits of Export-Import Bank Credit received — — — — —
Credit repaid — — — — -
") Credits of European Coal and Steel Community — — — — 4+ 32.4
f) International Monetary Fund and Intemational Bank Gold- and Dollar Payments — - — —_— —
Utilisation of DM Quotas — — — — -
¢) Private Investments by Germans (Increase —, Decrease +) — — — 07 |— 69}|— 130
by Foreigners (Increase +, Decrease ) . . . + 35.5
h) Other Capital Transactions Foreigners' Payments — — + ool+ o2+ 143
Balance of Medium and Long-term Capital Transactions + 1091 | — 3531 _— €65 |~ 1711+ 375
2. Short-term Capital Transactions .
a) Documentary Credits German Credits (Increase —, Decrease +) — 15
Foreign Credits (Increase +, Decrease —) . . L. . + 3.4
b) Other Capital Transactions Foreigners’ Payments — — 4+ o0+ 306 |+ 227 ‘
German Payments — — — 382 — 02]|-—- 108
Balance of Short-term Capital Transactions . | . — 382 |4+ 304!+ 1338
Balance of Capital Transactions + 1091 [ — 353! 10471+ 133 ]+ 513
Balance of Transactions in Goods, Services, Donations and Capital | — 69.5|+561.0|+452.1|+626.1|+764.5
B. Movement of Foreign Exchange (Increase —, Decrease +)19)
I. Change in Gold Holding N — —_— —_ — —
1. Change on Accounts of BdL and Banks outside the Central Banking System ’
1. Foreign Currency and DM Accounts (excl. Blocked DM Accounts and Liberalised Capital Accounts) .
a) U.S. Dollar Accounts (including Canadian E) — - — _ _
b) Accounts in E.P.U. Currencies E.P.U. Account C— — _ — —
Acgounts included in E.P.U. Settlement . . . . .
Net Movement on Accts. incl. in E.P.U. Settlement®y | + 139.4 | — 428.0 | — 3854 | — 440.1 | — 396.9
Accounts not included in E.P.U. Settlement — 978 |— 79|+ 315|— " 38|+ 581
¢) Other Offset Accounts — — — — _
Change on all Foreign Currency and DM Accounts . . . .
2. Blocked DM Accounts and Liberalised Capital Accounts . ) . | ' { —_ 10.1
Change on all Accounts of BdL and Bawuks outside the Central Banking System : . | . | — | . | . s
1II. Multilateral Payments -
1. between the German Federal Republic and Foreign Countries
a) Payment Transactions in U.S. §: under E.P.U. Operations — — — - —
other Payment Transactions + 2.5 — — — 143 | — 479
in £ Sterling — — — + 113§+ 217
in Currencies of “Continental E.P.U. Countries” — — — — 59| — 127
in Currencies of “Other Offset Account Countries” — — — — —
All Payment Transactions . . . . .
b) Multilateral Foreign Exchange Dealings — — — -+ 3.2 | — 1627
2. between Foreign Countries, in DM (DM Transfers) — _— — —  19.5 | — 725
Net Movement of Foreign Exchange + 44.1]—435.9|—353.9| —469.1]| —632.0
.C. Errors and Omissions (calculated as residue) : + 25.4 | —125.1 I— 98.2 ! —157.0 | —132.5
*y For E.P.U. Area, total, see pp. 42/43; for Non-Agreement-Countries, total, see pp. 42/43. — 1) For breakdown see page 58. — 1) Special Trade, Exports 1950 to
Not including exports of ship and aircraft requirements which have been included in receipts in respect of services (item “Transportation”). — %) For 1954, including pay-
— as far as such transfers were ascertained — are contained in various items. — %) For 1950 and 1951 the freight and insurance costs on imports have been allocated,
on the basis of an estimate, according to the currencies actually paid. — 5) By contrast with previous publications these figures do not include the freight charges
ture. — % Only investment income actually paid; not including the income due at the dates concerned. — 7) E.P.UL interest is shown, in the breakdown of
been taken into account because it is not known for which purposes these amounts were used. — %) Payments of administrative costs are shown under "Sundry Services”.
to the periods to which such operations related, but to the periods in which they were actually passed to accoudt. — 1) The aggregate of these items, which are shown
and the accounts included in the E.P.U. settlement, shown under “E.P.UL. Area (total)”, and in the gold and dollar payments under E.P.U. operations, also shown
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and West Berlin for the Years 1950 to 1954, in millions of U.S. dollars (Regional breakdown of E.P.U. Area and Nou-Agreement Countries)

E.P.U, Area®) Non-Agreement Countries*)
. . : United States of America Other
Sterling Countries (including Inter! 1 Monetary Fund and International Bank) Non-Agreement Countries

1950 . 1951 1952 1953 1954 1950 1951 1952 1953 1954 1950 ‘ 1951 1952 1953 1954
206.1 506.6 518.5 551.3 664.4 103.1 219.2 226.4 284.9 303.2 125.0 ! 115.0 158.1 247.6 420.2
425.8 554.6 591.6 620.1 733.8 463.4 610.2 515.0 404.5 494.2 46.0 29.6 88.9 101.3 163.1
. ’ ’ 11.9 34.6 . . . 12.7 27.4 . . . 2.6 5.0
. . . 9.2 20.6 . . . 8.8 11.0 . . . 0.1 2.1
2197 | — 480 ) — 7331 | — 661 | — 554 | — 3603 — 391.0 | — 2886 | — 2157 | — 1746 | + 790 |+ 854 | + 69.2 | + 148.8 | + 260.0
4.6 6.6 6.8 8.0 14.2 12.3 13.6 22.8 30.2 49.0 0.1 0.2 0.5 1.4 4.6
1.7 3.3 4.9 6.2 | - 8.5 1.8 2.3 3.5 4.8 7.8 0.7 0.8 1.3 1.7 4.3
12.6 33.2 46.6 53.6 74.4 5.5 13.7 18.9 21.4 30.4 5.8 4.1 8.2 9.2 23.2
31.2 71.8 77.2 74.3 88.0 54.9 168.8 53.1 31.8 36.3 3.9 10.5 7.6 8.3 13.1
0.1 0.9 1.4 2.3 3.3 0.1 2.0 3.0 2.9 4.0 0.3 0.5 0.5 1.2 1.5
3.8 4.9 5.6 8.2 8.8 1.5 1.9 2.5, 1.1 1.6 0.2 0.3 0.5 1.1 1.4
0.1 0.0 0.1 0.2 0.5 0.3 1.9 4.9 10.0 10.5 — — 0.1 0.0 0.0
0.2 0.1 0.1 3.3 20.8 0.0 0.0 0.7 16.6 56.3 — — — — 1.9
— — _ 3.1 10.0 — — — 16.3 33.1 — — — — 0.0
1.6 3.9 7.8 6.3 7.3 0.7 1.8 2.3 3.1 3.7 0.0 0.2 0.2 0.3 0.6
2.4 8.1 11.5 12.9 19.3 2.9 5.2 6.5 7.5 9.8 1.6 3.2 5.3 7.6 13.6
0.1 0.6 0.8 0.7 1.9 0.6 0.3 1.0 2.1 3.3 0.1 0.1 0.0 0.2 0.2
0.2 1.4 2.4 3.0 5.0 1.0 3.7 5.3 8.1 34.6 0.0 0.0 0.0 0.1 0.2
0.3 2.2 4.7 8.4 5.5 0.4 0.8 1.7 3.2 5.0 — 0.4 0.7 0.5 1.6
0.4 1.0 1.5 3.1 5.4 0.7 1.2 1.9 3.2 - 10.2 0.1 0.2 0.4 0.8 2.9
0.4 0.8 0.3 0.3 0.3 3.9 0.8 2.6 0.3 2.0 0.1 0.1 0.1 0.0 0.1
1.4 1.7 1.4 2.3 2.3 1.1 1:4 1.4 1.7 1.7 0.0 0.0 0.1 0.1 0.2

0.3 0.2 0.2 0.1 0.1 50.0 87.3 199.1 235.3 228.1 — — — — _

— — — ¥ — 40.4 70.8 164.5 205.8 211.1 — — — — —
0.8 4.2 9.2 13.7 |. 20.3 2.4 5.3 23.1 38.6 64.3 0.1 0.4 0.6 2.9 8.1
1.4 6.3 - 7.9 160 . 16.0 2.2 5.6 7.2 13.6 18.2° 0.4 0.6 1.7 3.8 8.1
20.9 52.6 77.9 93.6 127.8 81.2 127.5 I 279.4 | 347.1 400.3 6.5 6.0 10.9 15.7 39.9
42.7 98.6 112.5 129.3 174.1 66.1 190.1 82.1 ! 88.4 176.5 6.9 15.6 16.9 23.5 45.7

18| — 460 | — 346 | — 357 | — 463{+ 151 ] — 626 [+ 1973 | + 2587 [+ 223.8 ) — ©04 | — 96— 60| 78 }— 5.8

2415 | — 540 | — 107.7] — 101.8 | — 101.7 | — 345.2 | — 453.6 | —~ 913 | + 1430 | + 402 |+ 786 | + 758 | + 632 ] 4+ 1410 + 2542

+ 418+ 00 — — — + 4793 | + 4277 | + 1145 | + 630 + 692 — — — — —
— — — — — _ 14| _— 141 | — 150| — 188 | — 6.5 — — — _ —
—_ —_ _ — — — — — — — — — — — 420 | — 842
— — — — — 43 — — — — — 13.4 — — — 34— 41| — 53
—_— — — — + 06|+ 70|+ 13|+ 123+ 1220+ 157 — — _ — + T
— — o00l— o0l _— o0l _— 19 — — o00l— 00|l _ o0l 638 — — o00}— 00!l _ o0l|l— 10

+ 418|+ o00]|_—. oo0o| — 00| _— 56|+ 4849 | + 4249 |+ 1118 | + 562 | + 582 — 00|~ 34| — 461 | — 89.2
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;
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— — = — — — — — 475 | — 119 — — — — — —
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consumer countries, as from 1951 to purchasing countries; imports from selling countries. — 2) Including additions such as exports and imports of electric current.

ments made into and received from blocked accounts and liberalised capital accounts. Up to and including 1953, on the other hand, transfers from blocked accounts
as in the c.i.f. values, to the currency areas from which the imports in question came. From 1952 onwards, they have been. attributed to the various currency areas,
and insurance premiums paid in DM by Gemman importers to German shipping and German insurance companies, which were shown both as receipts and as expendi-
the E.P.U. Area, under “Continental E.P.U. Countries*. — ®) Interest and redemption payments under the STEG Agreement, which are effected in DM, have not
—. 1) By contrast with previous publications, the transfers in. account and the gold and dollar payments arising from E.P.U. operations have no longer been allocated
under “Continental E.P:U, Countries” and “Sterling Countries”, represents the result of the E.P.U. operations, which is- reflected in the change in the E.P.U. account

under “E.P.U. Area (total)”. - i .
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on the other hand the movements of gold and
foreign exchange reflecting, on principle, the
payments for all the items just listed.

This scheme differs from the analytical method
used by the International Monetary Fund in that
the movements of capital and the donations are
now counted in all cases as autonomous items,
that is to say as belonging to the balance of
transactions. In this respect the present scheme
also differs from the above-mentioned traditional
method, in which all capital movements were
classified together with the movements of gold
and foreign exchange.

The result of our statement is to show a surplus
or deficit on the balance of payments which in
principle agrees with the net movement of gold
and foreign exchange. This however is not in-
tended to imply that the balance of payments
should be judged by the criterion of that net
movement alone. On the contrary, any judgment
on the balance of payments position must also
depend on other criteria, such for example as the
increase or decrease in the amounts invested in
foreign countries and in the amount of borrow-
ing abroad.

IL Inclusion in the Balance of Payments
of DM Accounts not previously considered

In the final balance of payments for the year
1954 account has now been taken for the first
time of the changes in foreigners’ balances on
Blocked DM Accounts and on Liberalised Capital

- Accounts, as well as on DM Agents’ and Rep-
resentatives’ Accounts'), on Freely Convertible
DM Accounts and on DM Accounts of Limited
Convertibility. The result is that now not only
the payments in foreign currency but also all the
DM payments made to foreigners or received
from foreigners have been included under move-
ments of foreign exchange in the balance of
payments, whereas previously only the payments
made through DM agreement accounts were so
included. Similarly account has been taken on
the transactions side of all those transactions
which were settled by means of payments effected
through the newly included accounts, this being
possible because the turnover on these accounts

1) That is to say, accounts of German agents of foreign transport
enterprises, and of foreign representatives of German firms. After
31 March 1954 these accounts were converted into Freely Convertible
DM Accounts or DM Accounts of Limited Convertibility.

has now been shown in a system of classification
which corresponds to the individual balance of
payments items.

A result of including the Blocked Accounts
and Liberalised Capital Accounts has been that
it is no longer the transfers from these accounts?)
that have to be included in the balance of pay-
ments — and in any event, after the general
release of transfer within the framework of
payments agreements, such transfers can no
longer be classified according to the origin of
the transferred balances — but it is now the
payments into these accounts which have to be
shown in the balance of payments as payments of
investment income, redemption payments, repa-
rations and the like. Similarly the sums paid
out of these accounts to West German residents,
for instance to pay for purchases of securities and
to meet other expenditure, have to be recorded
as German receipts. Since the payments into the
accounts mentioned are already treated as foreign
exchange payments to foreigners, the transfers
from them have to be regarded no longer as a
foreign exchange outgoing but simply as a transfer
from one foreigner’s account to another’s. In the
same way as in the case of other currency ex-
change transactions, for example foreign exchange
dealings, such transfers appear only in so far as
they are transfers between different currency
areas. These however are not very large in
amount, since most of the transfers take place
between accounts belonging to the same cur-
rency area.

The extent of the transfers which are thus no
longer shown in the balance of payments of
course still remains significant, especially in so
far as the process represents the conversion of
foreigners’ DM balances into foreign currency.

Table 1 shows the changes which have been
produced by including the turnover on Blocked
Accounts, on Liberalised Capital Accounts, on
Freely Convertible DM Accounts and on DM
Accounts of Limited Convertibility?) in the bal-

ance of payments for 1954 on the transactions -

1) Comprising transfers to foreign currency accounts, to DM agree-
ment accounts, to Freely Convertible DM Accounts and to DM

" Accounts of Limited Couvertibility.
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) The tumover on Freely Convertible DM Accounts and on DM
Accounts of Limited Convertibility, as well as on the former DM
Agents’ and Representatives’ Accounts, in so far as it relates to
services, is recorded in the general statistics of services, and to that
extent was already taken into account in the establishment of the
provisional statement.
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Table 1: Alteration of the Balance of Trausactions in

Goods, Services and Capital for 1954 as the result of

including the DM Accounts not previously considered
(In millions.of U.S. §)

Transfers T
£ m-~
'B;li:]!:-ce Fare‘i,gn- o%er
|| e
Items ng:lely .longer included BFli'“‘l
included |ncluded| DM alance
Ac- in the | Ac-
counts final counts
Balance )
Pl
Services
Travel
’ Receipts +169.9] — |+ 16.5| +186.4
Investment Income
Expenditure | — 93.5|+ 5.7 | — 55.8|] —143.6
thereof: under Debt
Agreements
' Expenditure |(— 67.6)] (—) |(— 0.6)[(— 68.2)
Insurance
Receipts + 196 — |+ 11f+ 207
Expenditure | — 31.0{+ 4.4 | — 54} - 32.0
Licences, Patents, Films
Expenditure | — 63.3 [+ 13.2 | — 21.4|— 71.5
Sundry Services :
Receipts +111.0 + 41.8) +152.8
Expenditure | —106.1 {4+ 2.9 | — 15.4] —118.6
Donations
“Qther Reparations”
German Payments — 12|+ 0.4%) — 35.7| — 36.5
“Other Donations”
Foreigners’ Payments | + 12.7 - + 9.5( + 22.2
German Payments — 7.6 —_ — 12.3| — 19.9
Capital Transactions
Redemption under Debt
Agreements
German Payments —100.3 — | — 553} —is5.8
Foreigners’ Private Inv
net. o + 13.2 — + 12.6| + 25.8
of which: .
Fresh Investment (.) (—)y [(F1e4.5) (.)
Liquidasion (.) (—) J—1s19) (.)
German Private Investment
Fresh Investment — 46.3 — — 09— 47.2
Other Capital Transactions ]
German Payments —137.0 [+120.1¢)] — — 16.9
Total Net Movements
Transactions in Goods +951.7 — —_ +951.7
Services + 17.7|+ 26.2 | — 38.6| + 5.3
Donations — 542|+ 0.4 | — 38.5|—- 92.3
Capital Transactions —190.4 [+120.1 [ 43.6| —113.9
Balance of Transactions in
Goods, Services and Capital | +724.8 {+146.7 | —120.7 | +750.8
1) After the replacement of transfers by payments into Blocked
Accounts and Liberalised Capital Accounts these transactions are
treated merely as transfers from one foreigner's account to
another’s (see the text). — ) Payments into foreigners’ accounts
=" German expenditure. Payments out of foreigners’ accounts =
German receipts. — 3) Those transfers which took place as a
result of the general freeing of transfer under payments agreements
are included in the provisional statement in the “Net Movement
of Capital®. — ¢) Transfers which it has not been ‘possible to
classify according to thé origin of the balances trinsferred,
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side. As was mentioned in the Report for the
Year 1954 in connection with the comments on
the provisional balance of payments and the
course of the debt servicel), there is a greatly
changed picture of the amount of the payments -
made in 1954 to foreigners for reparations, in-
vestment income and the like after the amend-
ments mentioned have been made. This is
particularly apparent in the fact that among the
“Other Capital Transactions” — which were
contained in the provisional balance of payments
in the “Net Movement of Capital” — the German
payments have dropped by $ 120 million, while
German payments of income on capital are up
by $ 50 million, redemption of debt by § 55
million and reparations by $§ 35 million. In point
of fact the payments into Blocked Accounts and
Liberalised Capital Accounts were considerably
greater than the transfers; and in addition, as
already mentioned, it was possible to classify
them according to their purpose, whereas the
greater part of the transfers had to be counted
in the omnibus item described as “Other Capital
Transactions” because they could not be broken
down.

The amount shown for foreigners’ private
investment has also increased substantially owing
to the inclusion of investments made out of
Blocked Marks and Liberalised Capital Marks;
in this connection it should be mentioned that
it is not the total of the capital investments in
securities, participations and so forth effected
out of balances of this kind which is shown, but
only the net difference between fresh investments
and the liquidation of existing investments. This
net difference amounted in 1954 to about § 13
million, and was accordingly of approximately
the same size as the addition to foreigners’ pri-
vate investments entailing an afflux of exchange
from foreign countries. By way of comparison it
may be pointed.out that German investments
abroad rose from § 20 million in 1953 to $ 47
million in 1954.

In the net movements of gold and foreign .
exchange only slight alterations have resulted,
on the whole, from the inclusion of the accounts
not previously considered. It is true that on
31 December 1954 foreigners’ credit balances on

1y See the Report of the Bank deutscher Lander for the Year 1954,
pages 96 and 113 f.



Freely Convertible DM Accounts and DM Ac-

counts of Limited Convertibility were greater by
DM 198 million or $ 47 million than the cor-
responding balances on 31 December 1953; but
the DM liabilities on Blocked Accounts and
Liberalised Capital Accounts decreased by DM
230 million or § 55 million in the course of
1954,

The decrease in these liabilities fell consider-
ably short of the transfers from accounts of this
kind, such transfers having reached during the
same period a total of DM 616 million or §
147 million. At the same time the transfers were
comparatively small by comparison with the sum
of DM 1,680 million or § 400 million which was
freshly paid into such accounts during 1954; and
it must moreover be borne in mind that the bal-
ances transferred partly originated from in-
payments effected in previous years. One reason
for this difference would seem to be that many
creditors did not transfer their balances on

Blocked Account or Liberalised Capital Account,

but sold them to other foreigners interested in
investing capital in the German Federal Re-
public; to that extent, therefore, there was no
reduction in the total of balances but merely an
exchange as between creditors. Apart from this
the difference between the transfers and the in-
payments may be attributed to the fact that some
of the in-payments represented liquidations car-
ried out merely for the purpose of changing the
form of investment. Finally substantial sums
were also paid out to meet the costs of travel in
Germany and to pay for services.

The total DM liabilities, comprising those on
DM agreement accounts as well as on the
accounts newly included, have risen from DM
1,027 million or § 245 million at the end of
1953 to DM 1,189 million or $ 283 million at
the end of 1954, that is to say by DM 162 mil-
lion or § 39 million. If one disregards the sums
on Blocked Account and on Liberalised Capital
Account — which do not serve for payment trans-
actions with foreign countries to the same extent
as the other DM accounts —, the DM liabilities
on accounts at the Bank deutscher Lander and at
credit institutions outside the Central Banking
System rose during 1954 by DM 392 million or
$ 93 million. Payment transactions with foreign

48

Table 2: DM Liabilities!) on Accounts
of the Bank deutscher Liander and of Banks
outside the Central Banking System
(In millions of DM)

Categories of Account 31 Dec. 31 Dec.

& 1953 1954 Change
1. DM Agreement Accounts 198.2 392.3 + 194.1
2. DM Accounts of Limited

Convertibility 52.0%) 230.2 + 178.2
3. Freely Convertible

DM Accounts 2.5%) 22.3 + 19.8
Total 1 + 2 + 3 252.7 644.8 + 392.1
4. Blocked Accounts and -

Liberalised Capital Accounts 774.3 544.5 —229.8
Total 1 +2+3+ 4 1,027.0 1,189.3 + 162.3
1) Net, i. e. after deduction of DM balances on the accounts in
question. — 2) Liabilities on DM Agents' and Representatives’
Accounts.

countries have in fact been settled to a growing
extent on a DM basis; and foreign banks are
keeping correspondingly larger working balances
at German banks. It is impossible to determine
the extent to which the DM liabilities may also
have included funds which were invested by
foreigners at short term, and which are not re-
quired for the settlement of current payment

‘transactions.

II1. Merchandise Transactions abroad

The final balance of payments for 1954 also
for the first time includes merchanting trade
conducted by Germans?). This “trade outside the
country” is not recorded in the foreign trade
statistics, because the goods in which Germans
conduct trade between foreign countries do not
in general reach the German frontier. The Bank
deutscher Linder has however since 1953 ascer-
tained the amount of the turnover in foreign ex-
change effected in connection with merchanting
trade. The relative amounts have been entered
in the balance of transactions in goods and

. services as sales and purchases respectively, while

the net balance of foreign exchange movements
resulting from merchanting trade is automatical-
ly reflected in the overall net foreign exchange
movement.

1) This comprises trade in goods which is conducted by Germans
between foreign countries, as distinct from imports into and exports
from Germany through foreign countries, where such trade is conducted
by foreign traders. The first category is known as “active” merchanting
trade, i. e. merchanting trade conducted by Germans for foreigners, in
contrast to the second category, which is known as “passive” mer-
chanting trade, j.e. merchdnting trade conducted by foreigners for
Germans.

Fou




Table 3: Regional Breakdown of Merchandise Trausactions abroad
(In millions of ULS. dollars)

Excess
Purchases Sales -
Countries of Purchases of Sales
1953 1954 1953 1954 ‘ 1953 1954 1953 1954
E.P.U. Area, total 40.0 71.4 31.1 91.1 8.9 — — 19.7
of which:
Continental E.P.U. Countries
Austria 1.7 4.5 0.7 3.4 1.0 1.1 —_ —
Belgium-Luxembourg 5.2 9.0 2.2 5.0 3.0 4.0 . —_ —
Denmark 1.4 1.8 1.9 5.6 — —_ 0.5 3.8
Netherlands 7.5 15.9 5.4 19.5 2.1 — — 3.6
Sweden 3.1 ° 5.2 3.6 3.9 -— 1.3 0.5 —
Switzerland 1.4 2.8 2.7 11.5 — — 1.3 8.7
Other Countries 10.5 11.6 2.7 7.6 7.8 4.0 —_ —
Continental E.P.U.
Countries, total 30.8 50.8 19.2 56.5 11.6 — — 5.7
Sterling Countries
United Kingdom 8.1 18.9 10.5 32.0 — . — 2.4 13.1
Other Countries 1.1 1.7 1,4 2.6 — — 0.3 0.9
Sterling Countries, total 9.2 20.6 11.9 34.6 —_ — 2.7 14.0
" Other Offset Account Countries,
total 7.0 44.5 14.9 13.1 - 31.4 7.9 —
of which:
Brazil 3.7 24.5 0.0 0.0 3.7 24.5 — —
Hungary 1.0 5.0 0.6 5.7 0.4 —_— — 0.7
Japan 0.2 0.9 9.0 1.0 — — 8.8 0.1
Other Countries 2.1 14.1 5.3 6.4 — - 7.7 3.2 —
Non-Agreement Countries,
total 8.9 13.1 15.3 32.4 —_ —_ 6.4 19.3
of which:
United States of America 8.8 11.0 12.7 27.4 — - 3.9 16.4
Other Countries 0.1 2.1 2.6 5.0 — — 2.5 2.9
All-Countries 55.9 1290 61.3 1366 | - 5.4 7.6

As will be seen from Table 3, the principal
countries with which Germany conducted mer-
chanting business during 1954 were:

On the side of purchases Brazil, the United King-
dom, the Netherlands, the United States of
America, Belgium-Luxembourg, Sweden and

Hungary, and

on the side of sales the United Kingdom, the
United States of America, the Netherlands,
Switzerland and Hungary.

The most important selling countries were thus
as a rule also the most important buying coun-
tries in respect of Germanys’ merchanting trade.
There is an exception in the case of Brazil, where
the process of reducing large German credit bal-
ances provided an opportunity for one-sided
German buying for the purpose of merchanting
trade.
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The total turnover in merchandise transactions
during the year 1954 amounted to § 266 million,
or2.8 per cent of the external trade in goods across
the German frontier; this compared with § 117
million and a corresponding proportion of 1.5
per cent. in the previous year. The restoration of
merchanting trade has accordingly made great
progress, although as yet the importance which
attached to such trade before the war, and more
especially before exchange control was intro-
duced, has not yet been regained. This is no
doubt due to the fact that the trade between many
countries remains subject to quotas, while most
currencies are still inconvertible. It is however
an essential requirement for the untrammelled
development of merchanting trade that the for-
eign currencies accruing shall as a general rule
be at least equivalent to those which have to be
paid out.



IV. Germany’s Net Position
in regard to Marine Transport

Contrary to the practice followed in our
previous publications dealing with the balance
of payments, the final balance of payments for
1954 no longer shows the DM costs of freight
and insurance on imports arising for German
account, or the corresponding receipts of German
shipping and insurance companies. The previous
method was selected in order to make it easier
to compare the balances of payments based on
f.o.b. import values with the balances where
imports are taken c.if., as well as with
the c.i.f. values of imports shown in the foreign
trade statistics, which in the case of imports
include freights and insurance costs paid in DM
as well as those paid in foreign currencies. Since
however the usual present practice is to make
up the statements only on an f.o.b. basis, it is
possible to neglect these DM expenses and re-
ceipts, more especially since they do not fit into

the usual form of the balance of payments."

However, the DM expenditure and receipts in
respect of freights and insurance have still been
included in the separate statement of receipts
and payments on account of marine transport,
because the amount of freight costs paid to
foreign countries depends amongst other things
on the transportation services of German ship-
ping. This incidentally makes it still possible to
compare the balances on an f.o.b. basis with
those on a c.i.f. basis.

1. Total Freight Costs

The marine freight costs in both foreign cur-
rency and DM which are included in the c.if.
values of imports have been ascertained, as be-
fore, through detailed calculations made on the
basis of the goods carried, the routes followed,
and the freight ratés applying in each case. They
amounted for 1954 to $ 296 million, as against
$ 268 million in 1953. This increase of about
11 per cent fell considerably short of that of 21
per cent in sea-borne imports, so that the ratio
of freight costs to the f.o.b. value of such imports
fell from 11.3 per cent in 1953 to 10.2 per cent
in 1954. This is the more noteworthy because,
according to the German marine freight index,
average rates of freight in 1954 were some 5 per
cent higher than those in the previous year. There

Table 4: Ascertainment of the f.0.b. Values of Imports,
and of the Total Costs of Ereight andInsurance,in1954
(In millions of ULS, dollars)

Con- Other | Non-
All | tinental Offset | Agree-
Items Coun- | E.P.U. |Sterling |Account | ment
tries Coun- rea | Coun- | Coun-
tries tries tries
C.i.f. Value of Imports
(foreign trade
statistics) 4,601.0 [2,366.6 | 805.1 | 689.9 | 739.4
plus: Electricity 22.3 22.3 pu —_ —_—
Other Products 1.4 01| 09 0.4 0.0
Total ) 4,624.7 |2,389.0 | 806.0 690.3 739.4
less the Incidental
Expenses contained
in the c.i.f. value:
Marine Freights 296.3 93,5 | 64.5 63.5 74.8
Inland Shipping
Freights 15.9 68| 2.8 2.9 3.4
Marine Insurance
Premiums 19.2 6.4 4.9 4.0 3.9
Total 331.4 106.7 72.2 70.4 82.1
F.o.b. Value of
Imports 4,293.3 |2,282.3 | 733.8 619.9 657.3
DM Costs contained
in the Incidental
Expenses and paid to|
Western Germany
Marine Freights 58.4 12.3 5.6 19.0 21.5
Inland Shipping
Freights 4.2 1.7 0.9 0.3 1.3
Marine Insurance
Premiums 2.5 0.7 0.3 0.7 0.8
Total 65.1 14.7 6.8 20.0 23.6

is the further point that, partly owing to the
liberalising of imports of many dollar goods,
some of the goods imported were obtained from
areas less favourably placed than before from
the point of view of freights.

The discrepancy is mainly due to the fact that
during 1954 the imports of goods having a
comparatively low value per unit of weight in-
creased less than did the imports of goods for
which the value of the unit of weight is higher.
Thus in terms of volume the imports of industrial

‘raw materials in 1954 exceeded those of 1953 by

about 12 per cent, while those of industrial semi-
finished and finished goods did so by roughly

40 per cent. Since freight costs are charged on

the quantities of the various goods imported,
while for purposes of calculating the ratio of
freight costs these latter are placed in relation
not to the weight but to the value of the imports,
the freight costs measured in relation to imports
must necessarily fall when there is a relatively
large increase in the imports of goods having
a higher value per unit of weight, unless at

N
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Table 5: Sea-borue Imports,
and the Proportion of Freight Costs

A Non-
ent
Contl-| ¢ 19628 | Cumtries
nental| 1. Ac. — All
Items E.P.U. Couxgp count | i~ ex- | Coun-
Coun- [, clud- | clud- | tries
tries | 18 C:ﬁun— ing | ing
’ e | Coal mports
from UL.5.A.
Per cent of us. $
total sea-borne imports mn
Sea-borne Imports
c.i.f. Values
1. According to
producing |
countries 1952 | 29.8 | 21.0 | 17.4 ] 31.8 | 26.6 |2,788.2
1953 | 30.3 | 23.6 | 17.9 | 28.2 | 26.3 |2,676.0
1954 27.1 | 22.8 20.0 | 30,1 | 29.3 |3,226.2
2. According to '
selling
couantries 1952 32.8 | 23.9 | 16.9 | 26.4 | 22.0 |2,788.2
1953 | 349 | 25.6 17.8 1 21.7 20.2 12,676.0
1954 32.4 | 25.0 | 19.7 | 22.9 22.9 [3,226.2]
Per cent of sea-borne imports
. from the currency area
Marine Freight
Costs
L. On c.if. Im-
port Values
1. According to
_producing
countries 1952 9.9 9.7 | 10.2 | 16.1 11.9 11.9
1953 | 9.3 8.4 9.7 | 12.3 | 11.0 10.0
- 1954 8.9 8.1°1 10.0 9.8 9.0 9.2
" 2.:According to
selling
countries 1952 | 10.2 | 10.2 10.2 | 16.5 12.1 11.9
1953 9.9 B.8 9.7 | 11.8 10.3 10.0
1954 8.9 8.0 10.0 | 10.1 10.1 9.2
II. On f.0.b. Im-
port Values
1. According to
" producing
countries 1952 11.1-| 10.9 | 11.5 | 19.5 | 13.7 13.7
19531 10.4 9.3 | 10.8 | 14.2 | 12.5 113
1954 9.9 8.9 {112 {109 | 100 10.2]
2. According to.
selling
countries 1952 11.6 | 11.5 | 11.5 { 201 | 13.9 | 137
1953| 11.2 9.8 | 10.9 | 13.5 11.6 11.3
1954 9.9 8.8 | 11.2 | 11.4 11.3 | 102
the same time the individual freight rates rise

in more than corresponding proportion. In
point of fact however freight rates were
actually declining until the middle of 1954;
and it was not until the fourth quarter of that
year that they showed any considerable rise. The
rise in that fourth quarter moreover produced
.only comparatively slight effect. This was be-
cause, while the index of freight rates refers only
to the current new freight fixings, the freight
ratés used in our calculation also cover those
agreed under long-term charters. Long-term
chartering agreements of this kind are especially
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important in the case of bulk goods, on which
the freight is heavy; and they may therefore do
much to cause the index of freight rates and

‘total freight costs to diverge -from each other.

Most of the increase in total freight costs on
imports took place in the freights paid to foreign
countries. In the same way as in the two previous
years they have been classified between regions
on the basis of the currencies actually paid, which
contrasts with the method followed in connection
with the c.if. values of imports, where the
freights are attributed to the countries in which

Table 6: Breakdown between Currencies
of the Costs of Marine Freights on Imports
(In millions of ULS. dollars)

Breakdown
of Actual Payments')
Marine
Freight | cop. Other | o,
Items Costs “linental|c . Offset | 4 cree.
on erling| Ac-
Imports %P.U. Coun- | count cment
ies | fries | Coun- ies”
tries
Marine Freight Costs
in Foreign Currencies
for c.i.f. Trans-
actions (according to
selling countries). 1952 89.8 350 | 21.6 | 17.8 | 15.4
1953 87.4 35.3 21.8 13.4 16.9
1954 95.9 35.6 23.1 18.5 18.7
for f.0.b. Trans-
actions!) 19521 178.8 95.6 42.0 8.2 33.0
1953 | 127.4 77.7 35.8 6.6 7.3
1954 | 142.0 88.3 37.9 6.8 9.0
Total Amount in
Foreign Currencies 1952| 268.6 | 130.6 63.6 26.0 | 48.4
1953 | 214.8 113.0 57.6 20.0 24.2
. 1954 | 237.9 | 123.9 61.0 25.3 27.7
Marine Freight Costs
in DM for f.0.b. .
Transactions 1952 62.7 | 27.2 3.4 | 102 ] 219
1953 | - 53.3 21.7 2.7 10.1 18.8
1954 58.4 12.3 5.6 19.0 21.5
Total of Marine
Freight Costs (Break-
down according to
currencies) 1952 | 331.3 157.8 67.0 36.2 70.3
1953 | 268.1 | 134.7 60.3 30.1 43.0
1954 | 296.3 | 136.2 | 66.6 | 44.3 | 49.2
Compared with:
Total of Marine
Freight Costs accord-
ing to countries
where the goods
were bought 1952 | 331.3 93.7 | 68.0 | 48.1 | 121.5
1953 | 268.1 92.9 60.5 46,2 68.5
1954 | 296.3 93.5 64.5 63.5 74.8
!y The regional breakdown of the f.0.b. freights paid in foreign
currencies on imports has been based on the relative data in the
statistics of payments for services; so far as can be ascertained,
this gives a more accurate picture than the previous method of
classification .by flags of the ships participating in import via
German sea-ports.




the goods were bought. This has brought out the
fact that in 1954, while it is true that there was
a slight increase in the ratio of freight costs paid
to dollar countries and to offset account countries
outside the EP U. Area owing to the above-
mentioned shift inthe origin of sea-borne imports,
the breakdown of total freight costs as between
different currencies remained nevertheless in
general the same as in 1953.

Table 7: Net Foreign Exchange Movement
in respect of Sea-borne Trausport!)
(In millions of U.S. dollars)

Items 1950 | 1951 I 1952 | 1953 | 1954

I.Expenditure
1. Total Freight Costs
on Imports 159 | — 380 | == 332 | — 268 | 298
of which:

(a) DM Import Freights
paid to German
Maritime Shipping | — 16|— 48— 63 ,— 53|._ 0%

(b) Import Freights
paid to Foreign
Countries (in c.i.f.
and f.0.b.
transactions) 143 | — 332 |— 269 | — 215 | —238

2. Port Expenditure of
German Ocean-going

Ships — 13| 33|— 50|— 63{— 71
Total Expenditure 172 |— 413 | — 382 |— 341 | -369
thereof :

Expenditure in

Foreign Currency

(1 (b) plus 2) — 156 | = 365 |— 319 | — 278 | —309
II. Receipts

1. Freight Receipts
of German

Maritime Shipping + 42|+ 125+ 156 | + 156 | +214%)

of which: )

(a) in DM, for Tmports |+ 16|+ 48|+ 63|+ 53|+ 609

(b) in Foreign Currency

(including DM for

Exports)?) + 26|+ 77|+ 93|+ 103 |+1545)
2. Port Expenditure of
Foreign Ships®) + 19]+ 33|+ 46|+ 57|+ 79
Total Receipts + 1]+ 158 |+ 202 |+ 213 | +293
thereof:
Foreign Currency Receipts
@ (b) plus 2) + 45|+ 110]+ 139 |+ 1604233
III. Net Balance (I + II) 111 [— 255 |— 180 [ — 118 | — 76

1) Owing to the lack of the relative data, the freight disburse-
ments to foreign ships for the transport of German export goods
and the corresponding recovery of the expenses via c.i.f. export
transactions have not been taken into account.’— ?) Including
passenger fares (incoming and outgoing ships): U.S. § 1.9 mil-
lion. — 3) Including passenger fares: U.S. § 5.4 million. —
4) The freight services rendered for account of German exporters
and ‘paid in DM lead to corresponding foreign exchange receipts
under c.i.f. export transactions, while in the case of imports
the DM receipts represent a corresponding saving in foreign
exchange for the DM freight costs shown under I, 1(a). —
5y Including passenger fares: U.S. $ 3.5 million. — %) Including
ship requirements, which iri previous publications of the balance
of payments were contained in the export of goods.
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In the absence of statistical data it is not
possible to show the amount of freights paid to
foreign shipowners for the carriage of German
exports. As against this however there is the
fact that it is also not possible to show the
amount of expenditure on freights which was
recovered through exporters’ selling c.if., be-
cause exports are recorded only at the f.o.b.
value. Thus in the overall balance sheet the two
unincluded items cancel each other out. In the
regional balances of payments on the other hand
this fact does give rise to differences, because to
a large extent the expenditure on freights does
not accrue to the countries which receive the
relative German exports and pay the freight
costs as part of the agreed c.if prices. These
differences however produce an appreciable effect
only in the balances of payments with individual
countries. Where the figures are assembled for
entire currency areas such differences can be
accepted, because the amount of freights paid
by Germany on its exports is comparatively small.

2. Receipts and Expenditure of German Shipping
A change was made during 1954 in the methods

used for statistically recording the receipts and -

expenditure of German shipping. The figures are
now no longer recorded after the termination of
the individual ships’ voyages on the date when
the report is received, or on the dates when
reports are dealt with. Instead, the recording is
now done each month according to the date when
inward and outward payments have actually been
effected. Whereas the receipts and expenditure
for the years from 1950 to 1953 had to be
estimated?), it was possible for 1954 to take them
direct from the available statistics. In this con-
nection it is not as yet possible to see to what
extent the new figures are comparable with the
estimates for preceding years. The statement
which is now presented to show the foreign ex-
change position arising from marine transport
should therefore be primarily regarded as a
pointer to the order of magnitude of the receipts
and expenditure. In particular, only limited
significance can attach to any comparison of the
1954 figures with those for 1953. Still, it can be
stated that the earnings of German shipping in

1y See the Monthly Report of the Bank deutscher Lander for July
1954, page 35 f.

.4




1954 were appreciably better than in the pre-  as well as in the cross trade. The effect of the
ceding year. This applies in particular to the  rise in the foreign exchange earnings under this
foreign currency earnings, that is to say to the  head was approximately to cancel out the in-
freights which were eamed on voyages for foreign ~ crease in the cost of freights paid to foreign
account in the trade from and to German ports,  countries on imports into Germany.

By way of supplementing the main tables appearing on pages 42 to 45, tabulations showing
the quarterly and semi-annual movements in the balance of payments and the breakdown
of receipts and expenditure on transport services are presented on pages 54 to 58.
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Quarterly and Semi-annual Movements in the Balance of Payments of the
(In millions of

A. Balance of Transactions in Goods,

|

1. Goods and Services II. Donations®) (by foreigners +, by Germans —)
Goods Services 5)4)¥)
Merchanting Trade
European
Period Bal;\fn ce Fo};eilgn Coal and
erio T i Steel
rans- . . . Other
Exports | Imports Balance Balance | actions (IE:{:::? Repara- | Community | p oo Baéanﬁe
P Po; of Trans- . Expendi- | in respect in tions er- tions ora
(f.o.b.) | (f.o.b)) . Receipts & of equation Donations
12 1y %) Sales Pur- actions ture %) of Goods Drawin Levi (Balance)
chases in Goods Services and . g evies
Setvices Rights) and
Funds)'?)
All Countries
1950 1st Qtr. 356.5 560.1 . . — 203.6 42.8 53.9 — 111 | — 2147 | + 161.8 — —_ + 1.3 + 163.1
2nd Qtr. 421.7 497.5 . . — 75.8 45.6 48.8 — 3.2 — 790 + 816 — — + 11 + 83.7 #
3rd Qtr. 513.3 627.2 . . — 113.9 64.6 69.6 — 5.0 —118.9 | + 119.7 — — + 14 + 121.1
4th Qtr. 687.6 851.3 . . — 163.7 70.4 94.9 — 24.5 | —188.2 | + 1277 — - + 1.8 + 1295
1951 1st Qtr. 711.6 809.3 — 977 71.8 117.5 — 45.7 | - 143.4 | 4+ 122.6 —_ —_ + o7 + 1233
2nd Qtr. 843.8 673.5 . + 1703 93.1 132.0 — 389 4+ 1314 | + 1515 — — + 2.5 + 154.0
3rd Qtr. 960.4 841.8 . + 118.6 | 1204 153.8 ~— 3341 + 852 + 1139 — - — 20 + 111.9
4th Qtr. 957.1 787.7 . + 169.4 129.6 186.3 567 | + 1127 | + 39.7 — — J + 369 -
1952 1st Qtr. 946.2 905.2 . + 41.0] 1467 187.8 — 411 | — 01| + 242 | — o3 _ + 20 + 250
2nd Qtr. 976.5 769.9 . + 206.6 | 1717 156.7 + 150 + 2016} + 212 | — o8 — —_ 9.2 + 112
3rd Qtr. | 1,017.0 809.0 . + 208.0 188.8 167.1 + 217 | + 22071 4+ 383 — 1.0 — + 3.2 +  40.5
4th Qtr. | 1,094.2 1,019.4 . . + 748 194.5 153.7 + 408 | + 1156 + 308 — 13 — + 03 + 298
1953 1st Qtr. 947.7 838.4 1.8 1.6 + 109.5 186.7 162.6 + 241 + 1336 + 12.2 — 15.0 — 2.4 — 1.2 — 64
2nd Qtr. | 1,077.5 $43.3 10.6 9.7 + 235.1 196.1 185.0 + 111 + 2462 | + 167 — 6.7 — 43 — 125 — 6.8
3rd Qtr. | 1,086.6 855.9 21.2 19.8 + 232.1 246.9 234.0 + 129) + 2450 + 13.0 — o8 — 7.2 + 25 — 15
4th Qtr. | 1,298.3 995.3 27.7 24.8 + 305.9 238.7 198.5 + 402 + 346.1] + 211 — 14.6 _ 72 + 2.4 + 17
1954 1st Qtr. [ 1,177.0 916.4 29.9 29.0 + 261.5 | 2342 233.0 |+ 12 42627 ) 4+ 207 ] — 231 | — o5 + 25 — 04
and Qtr. | 1,233.7 1,021.1 29.0 26.9 + 214.7 262.8 274.9 — 121 4 20260 4+ 177 | — 349 — 76 + o8 — 4.0
3rd Qtr. | 1,328.3 1,066.6 31.5 29.6 + 263.6 312.8 297.3 + 155 + 2791 + 121 — 289 — 103 — 21 — 29.2
4th Qtr. | 1,498.4 1,289.2 46.2 43.5 + 211.9 291.3 290.6 + 07| + 3126 + 07| — 338 —_ 92 — 54 — 387
1950 1st Half 778.2 1,057.6 — 2794 88.4 102.7 — 143 | 2937 + 2434 _ — + a4 + 245.8
2nd Half | 1,200.9 1,478.5 — 277.6 135.0 164.5 295 ] _ 30711 + 247.4 — — + 3.2 + 250.6
1951 1st Half | 1,555.4 | 1,482.8 + 726 | 164.9 249.5 84.6 | — 12.0] + 2741 — - + 3.2 + 277.3
and Half | 1,917.5 1,629.5 + 288.0 250.0 340.1 — 901 ] + 197.9] + 153.6 — — — 4.8 + 148.8
1952 1st Half | 1,922.7 1,675.1 + 247.6 318.4 344.5 — 261 | + 221.5] + 45.4 — 11 — —_ 72 + 37.1
2ndHalf | 2,111.2 1,828.4 . . + 282.8 383.3 320.8 + 62.5| + 3453 + 691 — 23 — + 35 + 703
1953 1st Half | 2,025.2 1,681.7 12.4 11.3 + 344.6 382.8 347.6 + 352 | + 379.8] + 289 — 217 — 6.7 — 13.7 — 13.2
2nd Half | 2,384.9 1,851.2 48.9 44.6 + 538.0 485.6 432.5 + 531 | + 5911 | + 341 — 244 — 144 + 309 + 0.2
1954 1st Half | 2,410.7 1,937.5 58.9 55.9 + 476.2 497.0 507.9 — 109 | + 4653 | + 474 — 58.0 —17.1 + 33 — 244
2nd Half | 2,826.7 2,355.8 77.7 73.1 + 475.5 604.1 587.9 + 162 + 4917 + 218 — 62.7 — 195 — 7.5 — 67.9
1950 1,979.1 2,536.1 . — 557.0 | 223.4 267.2 — 43.8 | — 600.8 | + 490.8 — — + 5.6 + 496.4
1951 3,472.9 3,112.3 . + 360.6 414.9 589.6 — 174.7 | + 185.9 | + 427.7 —_ — — 1.6 + 426.1
1952 4,033.9 3,503.5 . . F 530.4 701.7 665.3 + 36.4| + 566.8| + 114.5 — 3.4 — — 37 + 107.4
1953 4,410.1 3,532.9 61.3 55.9 + 882.6 868.4 780.1 + 883 + 9709 | + 3.0 — 46.1 — 211 — 8.8 — 130
1954 5,237.4 4,293.3 136.6 129.0 + 951.7 | 1,101.1 1,095.8 + 53] + 9570 + 69.2 — 120.7 — 36.6 — 4.2 — 923
E.P.U. Area
1950 1st Qtr. 284.8 391.6 — 106.8 20.0 34.6 — 14.6 | — 1214 | + 339 — — — + 33.9
2nd Qtr. 324.4 349.4 — 25.0 24.7 29.9 — 52| — 302 — 226 — — —_ — 22,6
3rd Qtr, 390.4 461.3 — 709 38.7 45.2 — 65| — 774 + o1 — — + o1
4th Qtr. 500.4 638,0 — 137.6 40.4 63.6 — 232| —160.8| + o1 — — — 0.0 + 01
1951 15t Qtr. 542.8 599.6 — 56.8 43.7 73.2 — 295 | — 83| + o0 — — — 01 — o1
2nd Qtr. 624.9 393.6 + 2313 57.6 66.2 — 86| + 2227 + o0 —_ —_ — 01 — o1
3rd Qtr, 715.7 544.5 + 1712 74.4 87.5 — 13.1| + 1581} + 0.0 — — — 0.2 — 02
4th Qtr. 732.1 501.3 + 230.8 71.1 95.3 — 242 | + 206.6 — — — + 1.6 + 16
1952 1st Qtr. 729.2 569.3 + 159.9 81.3 130.5 — 492 + 110.7 — — — — 0.3 — 03
2nd Qtr. 721.6 512.4 + 209.2 87.7 115.4 — 27.7| + 1815 — — — — 0.2 — 0.2
3rd Qtr. 751.0 554.7 + 196.3 98.6 131.5 — 329 | + 1634 —_ — — — 0.2 — 02
4th Qtr. 803.5 782.9 . + 206 90.6 116.7 — 26.1| — 5.5 —_ - — — 03 — 03
1953 1st Qtr. 703.1 622.0 1.2 1.4 + 809 94.3 124.0 - 297 + 512 — — — 2.4 — 03 — 27
2nd Qtr. 793.0 601.3 7.1 8.7 + 190.1 102.6 144.3 — 41.7| 1 1484 — — — 43 — 0.5 — 4.8
3rd Qtr. 802.3 623.3 9.4 18.6 + 169.8 129.2 175.7 — 46.5 | + 123.3 — — — 7.2 — 0.6 — 7.8
4th Qur. 947.5 710.9 13.4 11.3 + 238.7 115.6 143.1 — 275 + 211.2 — — — 7.2 — 0.6 — 7.8
1954 1st Qtr. 863.2 648.1 20.4 15.4 + 2201 117.7 155.5 — 37.8| + 1823 — — 41 — 95 — 05 — 141
2nd Qtr. 916.6 702.2 19.6 16.9 + 217.1 134.1 195.2 — 61.1| + 156.0 — — 3.3 — 7.6 — 1.7 — 126
ard Qtr. 968.1 755.8 20.4 14.6 + 218.1 167.7 220.6 — 52,9 | + 165.2 — — 5.0 — 10.3 — 23 — 176
4th Qtr. | 1,107.4 910.0 30.7 24.5 + 203.6 155.2 197.9 — 42.7 | + 160.9 — — 28 — 9.2 — 22 — 142 3
1950 1st Half 609.2 741.0 — 131.8 44.7 64.5 — 19.8 | — 1516 | + 11.3 — — — + 113
2nd Half 890.8 1,099.3 — 208.5 79.1 108.8 — 297 | — 2382 + o2 — — — 0.0 + o2
1951 1st Half | 1,167.7 993.2 + 174.5 101.3 139.4 — 331 | + 1364 | + 0.0 - — — 0.2 — 02
2ndHalf | 1,447.8 1,045.8 + 402.0 145.5 182.8 — 373 | + 3647 | + o000 — — + 14 + 1.4
1952 1st Half | 1,450.8 1,081.7 + 369.1 169.0 245.9 — 76.9 | + 2922 — — —_— — 0.5 — 05
2ndHalf | 1,554.5 1,337.6 . . + 216.9 189.2 248.2 — 59.0| + 157.9 — —_ — — 0.5 — 05
1953 1st Half | 1,496.1 1,223.3 8.3 10.1 + 271.0 196.9 268.3 — 714 | + 199.6 — — — 6.7 0.8 - 7.5
2ndHalf | 1,749.8 1,334.2 22.8 29.9 + 408.5 244.8 318.8 — 74.0 | + 334.5 — — 143 1.2 — 15.6
1954 1st Half | 1,779.8 1,350.3 40.0 32.3 + 437.2 251.8 350.7 — 98.9 | + 3383 — — 74 —~ 171 — 2.2 — 26.7
2ndHalf | 2,075.5 1,665.8 51.1 39.1 + 4217 322.9 418.5 — 95.6 | + 326.1 — — 7.8 — 19.5 — 4.5 -— 31.8
1950 1,500.0 | 1,840.3 — 340.3 123.8 173.3 — 49.5| — 389.8] + 115 —_ — — 0.0 + 115
1951 2,615.5 2,039.0 + 576.5 246.8 322.2 — 754 +so11] + o0 — — + 1.2 + 1.2
1952 3,005.3 2,419.3 . . + 586.0 358.2 494.1 — 135.9 | + 450.1 —_ — - — 1.0 — 1.0
1953 3,245.9 | 2,557.5 31.1 40.0 + 679.5 441.7 587.1 — 145.4 | + 534.1 — - — 21.1 — 2.0 — 231
1954 3,855.3 3,016.1 91.1 71.4 + 858.9 574.7 769.2 — 194.5 | + 664.4 — — 15.2 — 36.6 — 6.7 — 58.5

1) Special Trade. Exports 1950 to consumer countries, as from 1951 to purchasing countries; imports from
into and received from blocked accounts and liberalised capital accounts. Up tc and including 1953, on the other hand, transfers from blocked accounts — as

selling countries, —

?) Including additions such as

exports and imports

far as such

to the currency areas from which the imports in question came. From 1952 onwards, they have been attributed to the various currency-areas, on the basis of an estimate, according

importers to German shipping and German insurance companies, which were shown both as receipts and as expenditure. -~ ) Interest and redemption payments under the STEG
costs are shown under “Services”. — 38) Consolidation of Clearing debts (31d quarter of 1950 only): German + U.S. § 145.1 million; foreign — U.S. § 42.7 million. — %) Up
payments arising from E.P.U. operations have no longer been allocated to the periods to which such operations related, but to the periods in which they were actually passed
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German Federal Republic and West Berlin for the Years 1950.t0 1954

\

U.S. dollars)
Services, Donations and Capital
III. Capifal Transactions?) (by foreigners +, by Germans —) ’
Medium and Long-term Capital Transactions Short-term Capital Transactions B.
Net
. c.
« | Amorti- ; Private Investments Balance Move- Errors
sation Lendings Inter- f Trans | Ment of fi
Consoli- under of | national Balance ° t.a ° | Foreign O“. |
dation Export- | Monetary | ) o Foreign Balance | Balance |. “Gw;l’s Exchange mis Period
and S on Import | Fund and by by Other Medium and Qther o of all l;erv?ces g (In~ (:T::_
An}ortl- German Bank and ln.ter- Germans | Foreigners Capital and German | Capital Short- Capital Dona- | 3%~ [ 1 d as
sation of External European | national (Increase | (Increase Trans- Long- Docu- Trans- term Trans- tions and De- idue)
Clearing Debts Coal and | Bank for i actions term  |mentary | actions Capital actions Capital | CTease +y| Tesicue,
Debts :n d Steel Com-| Recom- | ol | Decrease | (B2lance) Capital | Credits | (Balance) | Trans- apita 1)
(Balance) Assets munity | struction ik Trans- ((Balance) actions
8) (Balance) (Balance) | and De- actions
" s velopment
All Countries
+ s —_ — —_ —_— . — + 88 . — . + 86| — 43.0| + 1.8 — 18.8 | 1st Qtr. 1950
— — - —_ - . — . — . . + 37| —113.1| + 109.4 [ 2nd Qtr.
+ 99.8 — —_ —_ —_ . — + 99.8 —_ . + 99.8| + jo2.0]| — 380 — 64.0 [ 3rd Qtr.
+ o7, ~— - - - — + o7 — + 07| — s580]| + 1619 — 103.9 | 4th Qtr.
- 72 — - — — . - — 7.2 . . — 72| — 273 | + s58.0 — 307 1st Qtr. 1951
—_— 91 - - —_ —_ . — — 9.1 . — . — 91| + 2763 | — 261.8 | — 14.5 | 2nd Qtr.
— 13.0 — — — — . — — 13.0 . - . — 13.0| 4+ 1843 | — 2129 | + 28.8 | 3rd Qer.
— 6.0 —_ — — —_ . — — 6.0 . — . — 6.0 + 1436 | — 643 ) — 79.3 | 4th Qtr.
— 65.9 - + 303 — , - . — — 35.6 . — . — 356 — 98| — 281]| + 379 1st Qtr. 1952
—_ 24 —_ + 19.0 —_ — 0.8 . + o0 | + 158 . — 202 | ——202 | — 44§ + 228.4| — 2812 + 52.8|2ndQtr.
+ 12 — — 168 | — 39.6 | — 2.2 . + 03 | — 571 . — — — 57.1] + 213.1 | .- 2040 ) — 9.1 | 3rd Qtr.
+ 13 — — 20.6 — — 3.6 . + 11 | — 218 . . 18.0 | — 180 | —— 39.8| + 105.6 | — 65.0| — 40.6 | 4th Qtr.
— 01| — 149| — 53 — 14 . + o1 | — 216 . 4+ 110 | + 110 | —~ 106 | + 116.6 | — 150.2 | + 33.6 | 1st Qtr. 1953
+ 12|+ 04| — 6.6 —_ — 3.0 . + o1 | — 79 . + 133 | + 133 | + 54 + 2448 — 212.8 [ — 32,0 2ndQtr.
+ 13| — 23.7 — — 44 | — 7.0 . + o1 | — 337 . + 3.9 + 39 | — 29.8| + 213.7 | — 2475 + 33.8 ] 3rd Qtr.
+ 12| — 139, — — | — 88 . + o1 | — 214 . + 124 | + 124 | — 9.0 t 338.8 | — 2449 | — 93,9 | 4th Qtr.
+ 1.3] — 265 -— - -~ 15.9 + 84 | + 09 | — 318|+ o5 + 638 |+ 163 | — 155+ 246.8 | - 2208 [ — 26.0| 1st Qtr. 1954
+ 12| — 313 — — 425 | — 6.2 — 3.2 + o0 | — 80|+ 128] + 3.7 | + 165 | — 855] + 113.1] — 133.0| + 19.9 | 2ndQtr.
— — 703 — — 1.1 | — 147 + 172 | + 155 | — 534 |+ 33| — 70 | — 3.7 | — 571 + 192.8] — 1763 | — 16.5 | 3rd Qtr.
—_ — 230} + 324 | — 43 | — 104 + 3.4 + 03 | — 16|+ 1994 + 5.9 + 25.8 + 242 4+ 198.1 | .— 1184 [ — 79.7 | 4th Qtr.
+ 86 — — — . . - + 8.6 —_ . 4+ 861 — 393| — 513 + 90.6 | 15t Half 1950
+ 100.5 — — — —_ . - + 100.5 — . + 100.5 § + 44.0| + 123.9 | — 167.9 | 2nd Half
— 16.3 —-— — — —_ — 163 . — . — 163 + 249.0 | — 203.8 | — 45.2 | 1st Half 1951
— 19.0 —_ —_ — — 19.0 . —_ . — 190 + 3277 | — 277.2 | .- 50.5 | 2nd Half
— 68.3 —_ + 49.3 —_ — 0.8 . + 0.0 19.8 — 202 | —202 | — 40.0( + 218.6 | .~ 309.3 | + 90.7 | 15t Half 1952
+ 25 — 374 | — 39.6 — 5.8 . + 14 | — 789 — 180 | — 18.0 | — 96.9 | + 318.7 | — 269.0] — 49.7 | 2nd Half
+ 11| — 145} — 119 — — 44 . +- 02 29.5 . 4+ 243 | -+ 243 | - 52| 4 3614 | — 3630 + 1.6 | 15t Half 1953
+ 25| — 376 — — 44 | — 158 . + 02 | — 551 . + 163 | + 163 | — 38.8 | + 552.5| — 492.4| — 60,1 | 2ndHalf
+ 25| — 578 — — 425 | — 221 4+ 52| + o9 | —113.8 |+ 223 +.105 | + 32,8 | — 810} + 3599 ] . 353.8| — 6.1 [ 1st Half 1954
—_ — 933} + 324 | — 54 | — 25.1 + 206 | + 158 | — 550+ 23.2| — 11 | + 221 | — 329 + 3909 | — 294.7 | — 96.2 | 2ndHalf
+ 109.1 — - —_ —_ . ' + 109.1 — . + 1001 + 47] + 726 — 77.3] 1950
— 353 — - — - . — — 353 — . — 353 | -+ 5767 | — 4810 — 95.7 1951
— 65.8 — + 119 | — 396 | — 6.6 . + 1.4 | — 987 — 382 | — 382 | — 1369 | + 537.3 | — 578.3 1 + 41.0 1952
4+ 36| — 521 — 119 ~— 44 | — 202 . + 04 | — 846 . + 40.6 + 406 | — 440 + 9139 | — 8554 ] — 58.5 1953
+ 251 —151.1| + 324 | — 479 | — 472 + 25.8 + 167 | —168.8 | + 4551 + 9.4 + 549 | —113.9 | + 750.8 | — 648.5 | — 102.3 1954
E.P.U Area
+ 86 — - — — — + 8.6 . —_ + 86| — 78.9] + 107.2 | — 28.3 | 1st Qtr. 1950
— — —_ — — —_ - . — . — 528 — 341| + 86.9 | 2ndQtr.
+ 998 —_ — — — —_ + 99.8 . — + o098 | + 225 4+ 203 — 42.8|3rd Qer.
+ o7 — —_ — —_ — + 07 . — + 07| — 160.0| 4+ 199.7 | — 39.7 | 4th Qtr.
— 72 — — -— — . — — 72 . - — 72| — 93.6| + 1063 | — 12.7 | 1st Qtr. 1951
— 9.1 —_ — — — . — — 91 — — 91| 4+ 213.5| —186.8 | — 26.7 | 2nd Qtr.
— 13.0 — — —_ —_ . —_ — 13.0 — — 13.0| + 1449 | — 1788 | + 33.9 | 3rd Qtr.
— 6.0 —_ — — — . - — 6.0 — — 60| + 2022 | — 1391 | — 63.1 | 4th Qtr.
— 659 - —_ — —_ . — — 5.9 — . —. 659 | + 445 | — 63.5| + 19.0} 15t Qtr. 1952
— 24 — — — 0.2 . + 00 | — 28 —202 | --202 | — 22.8| + 158.5| — 1609 [ + 2.4 2ndQtr.
+ 1.2 — — — — 0.8 . + o1 | + 05 — . + 05| 4+ 163.7] -— 1381 | — 25.6|3rd Qtr.
+ 13 —_ —_ — — 11 . + o0 | + 02 — 180 | —18.0 | — 17.8| — 23.6 | + 789 | — 553 [4th Q.
— 01| — 14.9 —_ — — 04 . + o1 | — 153 . + 110 | + 110 | — 43| + 442 — 841 | + 39.9 | 1st Qtr. 1953
+ 12| + o4 — — — 2.0 . + o1 | — o3 . + 13.3 | + 133 + 13.0| + 156.6 | — 129.6 | — 27.0 | 2nd Qtr.
+ 13} — 207 —_ — -— 3.5 . + 01 | - 22.8 . + 40 | + 40 | — 188| + 967 | — 117.5| + 208 |3rd Qtr.
+ 12} — 98 —_ —_ — 3.4 . + 01 | — 119 . + 99 | 4+ 99 | — 20| + 2014 — 1481 | — 53.3 | 4th Qtr.
+ 13] — 199 —_ — — 8.7 + 73| + o9 191+ 3.9+ 68 | + 107 | —. 84} -4 159.8 | — 148.5 | — 11.3 ] 1st Q¢r. 1954
+ 12 — 252 — —-— — 23 + 01| 4+ 00| — 262|+ 53|+ 45 |+ 98 | — 164 4+ 1270 — 119.8 [ — 7.2 2ndQtr.
— — 614 — — — 4.4 + 193 | +13.2 | — 333 )+ 55| — 48 | 4+ 07 | — 326 + 1150 — 93.5| —— 21.5{3rd Qtr.
— — 153 + 324 — — 4.6 — 1.8 + 03 | + 110+ 05| + 47 + 5.2 + 162 + 1629 | — 90.8| — 72.1 | 4th Qtr.
4+ 8.6 — — — — — + 8.6 — . + 86| —131.7| + 731 | + 58.6 | 1st Half 1950
+ 100.5 — — —_ —_ — + 100.5 — . + 100,5 | — 137.5 | + 220.0 | — 82.5 | 2ndHalf
— 163 — — — — — — 163 — — 163 | 4+ 119.9 | — 80.5 | — 39.4 | 15t Half 1951
— 190 —_ — — — — - 19.0 — . — 19.0| + 3471 { — 317.9 | — 29.2 | 2ndHalf
—. 68.3 — — — 0.2 + 00 | — 68.5 . — 202 | — 202 88.7 | + 203.0| — 224.4 | + 21.4 | 1st Half 1952
+ 25 —_ — — — 1.9 + o1 |+ o7 . —18.0 | — 180 | — 173 | + 140.1 | — 59.2 | — 80.9 | 2nd Half
+ 11| — 145 — — — 24 . + 02 | — 156 + 243 | + 243 | + 87| + 2008 —213.7 | + 12.9 | 1st Half 1953
+ 25| — 305 —_ — — 6.9 . + 02 [ — 347 . + 13.9 + 139 | — 208 | + 298.1( — 265.6 | — 32.5 | 2ndHalf
+ 25 45.1 —_ - — 11.0 + 74 + 09 | — 453 |4+ 92| + 11.3 + 20.5 | — 24.8| -+ 286.8 | — 268.3 18.5 | 1st Half 1954
- — 767 | + 324 — 9.0 + 17.5 + 135 | — 223 ({+ 60{ — O.1 + 59 | — 16.4| + 2779 — 184.3 | — 93.6 | 2nd Half
+ 109.1 — — — — — + 1091 — . + 109.1 | — 269.2 | + 293.1 | — 23.9 1950
— 353 — — —_— —_ C— — 353 — . _. 353 | + 467.0 | — 398.4 | — 68.6 1951
— 65.8 - —_ — — 21 + 01 | — 67.8 —. 382 | — 382 | — 1060 + 343.1 | — 283.6 | — 59.5 1952
+  3.8] — 45.0 —_ — — 93 . + o4 | — 503 . + 382 | + 382 | — 121 4+ 4989 4793 — 19.6 1953
+ 251 —12181 4 32.4 — — 20.0 + 249 | 4+ 144 | — 6761+ 152! + 112 | + 264 | . 412 | + 56471 _ 4526 | — 112.1 1954
of electric current. Not including exports of ship and aircraft requirements which have been included in receipts in respect of services, — %) For 1954, including payments made
transfers were ascertained — are contained in various items. — *) For 1950 and 1951 the freight and insurance costs on imports have been allocated, as in the c.i.f. values,
to the currencies actually paid. — % By contrast with previous publications these figures do not include the freight charges and insurance premiums paid in DM by German
Agreement, which are effected in DM, have not been taken into account because it is not known for which purposes these amounts were used. — *) Payments of administrative

to 1953 Export-Import Bank only; 1954 European Coal and Steel Community only. —

to account,

19 By contrast with previous ppblications, the transfers in account and the gold and dollar
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Quarterly and Semi-annual Movements in the Balance of Payments of the
(In millions of

A. Balance of Transactions in Goods,

I. Goods and Services II. Donations®) (by foreigners +, by Germans —)
Goods Services 3)4)5)
Merchanting Trade
Balance European
A of Foreign Coal and
Period Trans-~ ) Aid‘ Steel . Other
Balance Balance actions | (including Repara- Community|  Dong- Balanlcle
Exports Imports Pur- of Trans- . Expendi- | in respect in Balance tions (Per- tions of al
(f.0.b.) (f.0.b.) Sales ! Receipts s £ Good of equation Bal Donations
chases actions ture %) o oods . ¥ (Balance)
1) %) 1 2) . Servi d Drawing Levies
in GOOdS eIvices an Ri d
Services ights) an
Funds) 7)
Other Offset Account Countries
1950 1st Qtr. 39.4 32.9 . . + 6.5 2.2 2.7 — 05| + s.0 — - — — —_
2nd Qtr. 57.2 30.5 . . +  26.7 2.5 3.0 -— 05| + 262 — — — —
3rd Qtr. 58.8 46.9 . . + 119 3.0 5.3 — 23 + 96 — — — — —
4th Qtr. 95.6 76.1 . . + 195 4.2 9.9 — 57| + 138 — - — — —
1951 1st Qtr. 98.2 81.4 . + 16.8 6.9 11.6 — 47| + 121 — — — — 00 [.— 00
2nd Qtr. 131.0 110.9 . + 201 8.0 15.2 — 72| + 129 — — — — 00 | — o0
3rd Qtr. 148.7 124.6 + 241 9.1 16.2 — 71| + 170 — — —_ —_ —
4th Qtr. 145.3 116.6 . + 287 10.6 18.7 — 81| + 206 — — - — —
1952 1st Qtr, 141.3 139.1 . + 22 13.4 18.9 — 55| ~— 33 —_ — — — 00 | — o0
2nd Qtr. 169.7 121.8 . + 479 13.8 19.4 — 56| + 423 — — — — 00 | — 0.0
3rd Qtr. 168.3 111.3 . + s57.0 13.6 17.0 — 34| + 536 — — — — 00 | — 00
4th Qtr. 164.8 108.1 . . + 56.7 12.4 16.9 — 45| + 522 — —_ — — 00 | — 0.0
1953 1st Qtr, 124.5 101.4 0.2 0.2 + 231 12.9 17.3 — 44| + 187 — — — — 00 | — 0.0
and Qtr. 156.8 105.9 2.4 0.9 + 524 11.9 17.7 — 58| + 46.6 — — — - 00 | — 0.0
3rd Qtr. 153.8 115.4 10.2 1.1 + 475 17.0 20.2 — 32| + 443 — — — — 00 | — 0.0
4th Qtr. 196.6 146.9 2.1 4.8 + 47.0 22.1 25.9 — 3.8 | + 432 - — — ,— 00 | — o0
1954 1st Qtr. 161.1 145.2 1.7 9.0 + 8.6 20.1 25.5 — 54| + 32 — — 05 — + 00 |i— 05
2nd Qtr. 159.3 146.7 3.1 8.7 + 7.0 21.2 25.1 — 39| + 31 — — 0.6 — + 00 | — o6
3rd Qtr. 167.9 151.5 2.3 12.9 + 5.8 23.0 26.6 — 36| + 22 — — 08 —_ — 00| — o8
4th Qtr. 170.4 176.5 6.0 13.9 — 14.0 21.9 27.2 — 53| — 193 —_ — o7 - — 02 | — 09
1950 1st Half 96.6 63.4 + 332 4.7 5.7 — 10| + 322 — — — —
2nd Half 154.4 123.¢ + 314 7.2 15.2 — 80| + 234 — - —_ —_ —
1951 1st Half 229.2 192.3 + 369 14.9 26.8 —-— 119 | + 25.0 - — - 00 | — 0.0
2nd Half 294.0 241.3 + s52.8 19.7 34.9 — 152 | + 37.6 — — —_ - -
1952 1st Half 311.0 260.9 + 501 27.2 38.3 — 111 | + 390 - — — 00| — 00
2nd Halt 333.1 219.4 . . + 113.7 26.0 33.9 — 79| + 105.8 — — — — 00 | — 0.0
1953 1st Half 281.3 207.3 2.6 1.1 + 7558 24.8 35.0 — 102 | + 653 — _ — — 00 | — 0.0
2nd Half 350.4 262.3 12.3 5.9 + 945 39.1 46.1 — 7.0| + 875 — — — — 00 | — 0.0
1954 1st Half 320.4 291.9 4.8 17.7 + 15.6 413 50.6 — 93| + 63 —_ — 11 — + 00 | — 11
2nd Half 338.3 328.0 8.3 26.8 — 8.2 44.9 53.8 — 89| — 171 — — 15 — — 02 | — 17
1950 251.0 186.4 . + 64.6 11.9 20.9 — 9.0} + 556 — — — — —
1951 523.2 433.5 . 4+ 89.7 34.6 61.7 — 271! + 626 — — — — 00 | — 0.0
1952 644.1 480.3 . . + 163.8 53.2 72.2 — 19.0 | + 144.8 — — —_ — 00 | — 00
1953 631.7 469.6 14.9 7.0 + 170.0 63.9 81.1 — 17.2 | + 152.8 —_ — . — — 00 | — 0.0
1954 658.7 619.9 13.1 44.5 + 74 86.2 104.4 — 182! — 108 — — 2.6 — — 02 | — 28
Non-Agreement Countries (including International Monetary Fund and International Bank)
1950 1st Qtr. 32.3 135.6 — 103.3 20.6 16.6 + 40| — 993 + 1279 — —_ + 13 + 129.2
2nd Qtr. 40.1 117.6 — 775 18.4 15.9 + 5| — 7501 + 104.2 — — + 11 + 105.3
3rd Qtr. 64.1 119.0 — 549 22.9 19.1 + 3.8 — 511 + 119.6 - — + 1.4 | + 1210
4th Qtr. 91.6 137.2 — 45.6 25.8 21.4 + 44| — 412 + 127.6 — — + 1.8 + 1294
1951 1st Qtr. 70.6 128.3 . . — 577 21.2 32.7 — 115 | — 692 + 122.6 — — + o8 |+ 1234
2nd Qtr. 87.9 169.0 . — 811 27.5 50.6 — 23.1 | — 104.2 + 151.5 — — + 2.6 + 154.1
3rd Qtr. 96.0 172.7 — 767 36.9 50.1 — 132 | — 899 + 113.9 — — — 1.8 + 112.1
4th Qtr. 79.7 169.8 — 90.1 47.9 72.3 — 244 | — 1145 + 397 — - — 44 + 353
1952 1st Qtr, 75.7 196.8 . — 121.1 52.0 38.4 + 13.6 | — 107.5 + 242 — 03 + 23 + 26.2
2nd Qtr. 85.2 135.7 . — 50.5 70.2 21.9 + 483 | — 2.2 + 212 — o8 — — 9.0 | + 114
3rd Qtr. 97.7 143.0 . — 453 76.6 18.6 4+ sso0| + 127 + 383 - 1.0 — + 34 | + 407
4th Qtr. 125.9 128.4 . . — 25 91.5 20.1 + 714 | + 689 + 308 — 13 — + 06 | + 301
1953 1st Qtr. 120.1 115.0 0.4 0.0 + 55 79.5 21.3 + 582 + 6.7 + 122 — 15.0 - — 09 | — 37
and Qtr. 127.7 136.1 1.1 0.1 — 7.4 81.6 23.0 + sge | 4+ s1t2| + 167 — 67 — — 12,0 | — 2.0
3rd Qtr. 130.5 117.2 1.6 0.1 + 14.8 100.7 38.1 + 626 | + 77.4 + 13.0 — 9.8 — + 3.1 + 63
4th Qtr. 154.2 137.5 12.2 8.7 + 202 101.0 29.5 + 715 | + 917 + 211 — 14.6 — + 3.0 + 9.5
1954 1st Qtr. 152.7 123.1 7.8 4.6 + 32.8 96.4 52.0 + 444 + 772 + 297 — 18.5 — + 3.0 | + 142
2nd Qtr. 157.8 172.2 6.3 1.3 — 94 107.5 54.6 4+ 5209 + 435 + 177 — 31.0 - +- 25 | — 108
3rd Qtr. 192.3 159.3 8.8 2.1 + 397 122.1 50.1 + 720 + 1117 + 121 — 231 — + 02 | — 108
4th Qtr. 220.6 202.7 9.5 5.1 + 223 114.2 65.5 + 487 | + 710 + 97 — 303 — — 3.0 | — 236
1950 1st Half 72.4 253.2 — 180.8 39.0 32.5 + 65| — 1743 + 23211 — — + 2.4 | 4+ 2345
2nd Half 155.7 256.2 — 100.5 48.7 40.5 + 82| — 923 + 247.2 - — + 3.2 + 250.4
1951 1st Half 158.5 207.3 . - 138.8 48.7 83.3 — 346 | — 1734 | -+ 2741 — — + 34 | + 2775
2nd Half 175.7 342.5 — 166.8 84.8 122.4 — 37.6 | — 2044 | + 153.6 - — — 6.2 | + 1474
1952 1st Half 160.9 332.5 . — 171.6 122.2 60.3 + 619 — 109.7 + 45.4 — 1.1 — 6.7 + 376
2nd Half 223.6 271.4 . . — 47.8 168.1 38.7 + 1294 | + 816 + 9.1 — 23 + 4.0 | + 708
1953 1st Half 247.8 251.1 1.5 0.1 — 1.9 161.1 44.3 + 116.8 | + 114.9 + 289 — 217 — — 129 | — 57
2nd Half 284.7 254.7 13.8 8.8 + 35.0 201.7 67.6 + 134.1 | + 169.1 + 341 — 244 + 6.1 + 15.8
1954 1st Half 310.5 295.3 14.1 5.9 +. 23.4 203.9 106.6 + 973 | + 1207 + 474 — 495 — + 55 + 3.4
2nd Half 412.9 362.0 18.3 7.2 + é62.0 236.3 115.6 + 1207 | + 1827 | + 218 — 534 — — 2.8 | — 344
1950 228.1 509.4 — 281.3 87.7 73.0 + 147 | — 266.6 + 479.3 — — + s + 4849
1951 334.2 639.8 — 305.6 133.5 2057 | — 722 — 3778 + 427.7 — — - 2.8 | + 4249
1952 384.5 603.9 . . — 219.4 290.3 99.0 + 1913 | — 28.1{ + 1145 — 3.4 — — 2.7 | + 1084
1953 532.5 505.8 15.3 8.9 + 331 362.8 111.9 + 2509 | + 284.0 | + 630 — 46.1 — — 6.8 | + 101
1954 723.4 657.3 32.4 13.1 + 854 440.2 222.2 + 218.0 | + 3034 1+ 69.2 — 102.9 — + 27 | — 310
1) Special Trade. Exports 1950 to consumer countries, as from 1951 to purchasing countries; imports from selling countries. — ?) Including additions such as exports and imports
into and received from blocked accounts and liberalised capital accounts. Up toand including 1953, on the other hand, transfers from blocked accounts — as far as such

to the currency areas from which the imports in question came. From 1952 on
importers to German shipping and German insurance companies,
costs are shown under “Services®. — #) Consolidation of Clearing

which were shown both as receipts and as expenditure. —
debts (3rd quarter of 1950 only): German + U.S. § 145.1 milljon; foreign — U.S. § 42.7 million. — ) Up

wards, they have been attributed to the various currency areas, on the basis of an estimate, according
) Interest and redemption payments under the STEG

payments arising from E.P.U. operations have no longer been allocated to the periods to which such operations related, but to the periods in which they were actually passed
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German Federal Republic and West Berlin for the Years 1950 to 1954 (cont'd)
1. S. dollars) ’

Services, Donations and Capital
111 Capital Transactions®) (by foreigners +, by Germans —)
Medium and Long-term Capital Transactions Short-term Capital Transactions B.
- = Net C
Private Investments Move- .
: Bal Errors
Amorti- | yendings | Inter- ? , faTance ment of and
Consoli- | sation of national Balance : of rans- | Foreign Omis.
" dation under Export- | Monetaty . o Foreign Balance | Balance i:cél:;:{ss Exchange sions Period
and Agreements| Imporc | Fund and by by Other Medium and Other of of all Services. | (In- (calcu-
Amorti- on Bank and | Inter- Forei Capital and German | Capital Short- Capital » | crease —,
. German X Germans | Foreigners Dona- lated as
sation of eIman | Eyropean | mational | (Increase | (Increase | 11ans- Long- Docu- | Trans- term Trans- |0 Tond De- residue)
Clearing | External | Coal and | Bank for . +, actions term |mentary | actions | Capital | actions | ‘@, ..p | crease +)
Debts Debts | Stoel Com-| Recon- | Decrease | Decrease. | (Bslance) | Capital | Credits | (Balance) Trans- ’ pita 1)
(Balance) and munity. | struction Y . Trans- |(Balance) actions
L Assets | (Balance) | and De- actions
(B‘I:‘)n“) s velopment '
Other Offset Account Countries
— — —_ — — . ) — . - . + 60| — 63] 4+ 03 |1st Qtr. 1950
— — — — — . — . — . + 262 - 343| + 81 [2ndQtr.
— —_— — — — - . — . + 96| + o5} — 101 |3rd Qtr.
— —_ — —_ — — . - . 4+ 138 + 262 — 40,0 [4ath Qtr. )
- — — — — . — . — . . + 121 4+ 18.1| - 30.2 | 1st Qtr, 1951
— - —_ — - . - . - . + 129) + 70| — 19.9 | 2ndQtr.
— —_ — - - . — . — . 4+ 17.0| — 112 — 5.8 |31d Qr.
—_ — — — — . —_ . — . + 206 + 21.3] — 41.9 | 4th Qtr.
— — - — —_— . — . — . . — 33| — 184 4 217 | 1st Qtr. 1952
— — — —_ — 0.6 . — — 0.6 — . — 06 | + 417 — 765 + 348 | 2ndQtr.
— —_ — — — 11 . + 00 | — .11 — . — 11| + s25| — 1.9 + 9.4 |3rd Qtr.
— — — — - 2.0 . + 1.1 — o09.l" — . — 09 | + 513 — 464 — 4.9 [4thQtr.
— — — — — 05 . — — 0.5 . — 05 | + 182 — 175 — o7 [ 1st Qtr. 1953
— — — — 0.3 . + 00 | — 03 — . — 03 | + 463 — 311 — 15.2 | 2ndQtr.
— - — — — 24 B — 2.4 —00 | — 00| — 24 | + 419 — 421[ + 02 [3:dQtr
— — 0.0 — —_ — 4.5 . — — 45 — 0.1 — 01 | — 4.6 | + 386| + 49| — 435 |4thQer.
— — 0.0 —_— — — 2.0 — 0.5 — — 25 | — 1.2 —_— — 12| — 37| — 10|+ 12| — 02 |I1stQtr. 1954
— — o1 — —_ — 2.0 — 0.8 — — 29 | — 1.3 - — 13 | — 42| =~ 17| — 13| + 3.0 [20dQtr.
— — 0.0 — —_ — 4.1 — 0.5 — — 46 | + 1.4 — + 14| — 32| — 18f+ 189 — 171 [3rd Qi
— — o1 — —_ — 4.6 — 0.6 — — 53 | —1a — — 11| — 64 | — 266{ + 359} — 9.3 |athQer
— - _ —_ - — — . . { + 322| — 40.6| + 8.4 | 1st Half 1950
— — — — - — - . . + 23.4| + 267| — 50.1 |2ndHalf
— — —_ —_ — . . —_ . . + 25.0| + 25.1| — 50.1 | 1st Half 1951
—_ -— - — . . - . . + 376] + 101 — 47.7 | 2ndHalf
— — — — — 0.6 . — 06 — . — 06 | + 384] — 949 + 56.5 | 1st Half 1952
— —_ - — — 3.1 . + 1.1 — 20 — . — 20 | + 103.8{ — 108.3| + 4.5 | 2ndHalf
—_ —_ - — — 0.8 . + 00 | — 08 . — — 0.8 | + 64.5| — 48.6| —15.9 | 1st Half 1953
— 0.0 — — — 6.9 — — 6.9 . — ol — 01 | — 70| + sos| — 37.2| — 43.3 | 20dHalf
— — o041 —_ — — 4.0 — 1.3 — — 54 | — 2.5 —_ — 25| — 79 | — 27| — o1| + 2.8 |1st Half 1954
— 01 — — — 87 — 11 — — 99 | + 03 — + 03| — 96 | — 284 + s548| — 264 |2ndHalf
— -— .- . — — . + 556 — 13.9| — 417 1950
— - — —_ — . — — . + 626 + 352 — 97.8 1951
— - — — — 3.7 . + 11| 2.6 —_ . — 2.6 | + 1422 — 2032} + 61.0 1952
— — 0.0 —_ — — 77 . + 0.0 —_ 7.7 . ~— 0.1 — 01 | ~— 7.8 | + 145.0| — 858 | — 59.2 1953
- — 0.2 — — — 127 — 2.4 — — 153 | — 2.2 - — 221 —175 | — 3111 + 5471 — 23.6 1954
Non-Agreement Countries (including International- Monetary Fund and ‘International Bank)
—_ - - — — . - | : -, . + 209 — 391| + 92 |Lst Qtr. 1950
— — — — — . — . —_ . + 303 — 44.7] + 144 | 20dQtr.
— —_ — — — . — : — . 4+ 69.9| — 58.8| — 11.1 | 3rd Qtr.
— — — — - . — - . + 88.2| — 640 — 24.2 | 4th Qtr.
—_— — —_ — .- . - — . + s542| — 664 + 12.2 | 1st Qtr, 1951
— —_ - — - . - . — . + 499| — 820 + 321 | 20dQtr.
— —_— —_ - - . —_— . —_ . + 222 — 22,9 + 07 |31dQtr.
— — —_ — — . — . - . — 792 + 53.5| + 25.7 |4thQtr.
— — + 30.3 — — — + 30.3 —_ . + 303 | — 51.0| + 53.8| — 2.8 |1st Qtr. 1952
— - + 19.0 — —_ - + 19.0 —_ . + 190 | + 28.2| — 43.8| + 15.6 | 2ndQtr.
- — — 168 | — 396 | — 03 + 0.2 — 56.5 — . — 565 | — 31| — 40| + 71 |3:dQtr.
— — — 20.6 — — 05 + 0.0 | — 211 + 0.0 +:00 | —211 | + 77.9| — 975 + 19.6 | 4th Qtr,
- — — 5.3 — — 05 . — — 5.8 — . — 5.8 | + s542| — 48.6] — 5.6 |1st Qtr. 1953
—_ — — 6.6 S = o7 . — — 7.3 . —00 | — 00| — 73| 4+ 419 — 521| + 102 |2mdQtr.
- — 3.0 - — 44 | — 11 . + 00 | — 85 . —01 | — 01| — 86|+ 751] — 879] + 12.8 [3rd Qer
— — 4.1 —_ —_ — 0.9 + 00 | — 5.0 . + 2.6 4+ 26| — 24| 4+ ogs| —1007{ + 209 |4hQtr
— — 6.6 — - — 5.2 + 1.6 + 00 | — 102 | + 6.8 — + 68 | — 3.4 | + sso)l — 735 — 145 | 1st Qtr. 1954
— — 6.0 —_ — 425 | — 1.9 — 2.5 — — 529 | + 88| — 08 + 80| —449 | — 122]| — 119 4+ 241 | 2ndQtr.
_ — 8.9 — — 11 6.2 — 1.6 + 2.3 — 155 | —~36| —22 | — 58 | —2t3 | + 79.6| —100.7] + 22.1 |3rd Qtr.
— — 7.6 —_ — 43 — 12 + 5.8 + 0.0 - 7.3 +20.5 + 1.2 + 217 + 144 | 4+ 61.8] — 63.5| + 1.7 [ 4th Qi
—_ — — - - — . C— . + 602 | — 83.8] -+ 23.6 | 1st Half 1950
— . — — -— . —_ . —_ . + 1581 | — 122.8| — 35.3 | 2ndHalf
- - — —_ —_ . — . —_ . + 104.1 | — 148.4 | + 44.3 | 1st Half 1951
- — — — . - . - . — 57.0| + 30.6| + 26.4 | 2ndHalf
— — + 49.3 — — + 493 — . 4+ 493 | — 228 + 100 + 12.8 | 1st Half 1952
—_ —_ — 374 | — 396 | — 08 . + 02 1 —776 + 00 | + 00 776 | + 74.8| — 1015 | + 26.7 [2ndHalf
— — — 11.9 — —_— 12 — — 131 . —00 | — 00| =131 | + 961 | —1007| + 4.6 |1st Half 1953
— — 71 - — 4.4 2.0 . + 00 | — 13.5 . + 2.5 + 25 | — 110 | +173.9 | — 189.6 | + 15.7 | 2ndHalf
- — 126 | — —425 | — 71 | —o09 +00 | —63.1 | +156] —os | + 148 | —483 | + 758 — s54] 4+ 9.6 |1st Half 1954
— — 16.5 —_ —_ 54 | — 74 1 + 4.2 + 2.3 — 22.8 | +1689] — 1.0 +15.9 | — 6.9 | + 1414 165.2 | -+ 23.8 | 2ndHalf
— — —_ -—_ — . - -— . + 218.3 | — 206.6 | — 11.7 1950
—_ - —_ — — . — . . —_ . . + 471 | — 1178} + 707 1951
— —_ + 11.9 — 39.6 | — 0.8 . + 0.2 — 283 . + 0.0 + 00| —283 | + 520 — 915} + 395 1952
— — 71| —119 | — 44 | — 3.2 . + 00 | — 268 . + 2.5 + 25 | —241 | + 2700 | — 2903 | + 203 [ 1953
— — 29.1 — — 479 | — 14.5 + 3.3 + 2.3 — 859 | +325! — 1.8 + 30.7 — 552 | + 2172 — 2506 | 4+ 33.4 1954
of electric current. Not including exports of ship and aircraft requirements which have been included in receipts in respect of services. — %) For 1954, including payments made
transfers were ascertained — are - contained in various items. — ¢) For 1950 and 1951 the freight and incurance costs on imports have been allocated, as in the c.i.f. values,
to the cirrencies actually paid. — ®) By contrast with previous publications these figures do not include. the freight charges and insurance premiums paid in DM by German
Agreement, which are effécted in DM, have not been taken into account because it is not known for which purposes these amounts were used. — 7) Payments of administrative

to 1953 Export-Import Bank only; 1954 European Coal and Steel Community only. — 1) By contrast with previous publications, the trans

to account,

fers in account and the gold and dollar
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Receipts and Expenditure on Transport Services in the Years 1950 to 1954
(In millions of ULS. dollars)

Receipts Expenditure
Mari- Inland Mari- Inland

Currency Area Year time Ship- | Federal | Harbour [ gy Other time Ship- | Federal | gorhour| Ship Other
Total | Freights{ _Ping Rail- | Services Repairs Transport] Total Freights| _Ping Rail- | Services | Repairs [I7ansPOIt

1) 7) Prlelghts ways D] Services . DOL) Freights| ways Services

) %) nyy

All Countries 1950 106.3 26.0 5.8 29.0 19.5 22.6 3.4 | 180.5 143.0 9.1 4.3 15.8 - 8.3

1951 199.7 76.9 51 37.5 35.6 25.9 18.7 397.5 332.3 16.4 6.5 38.8 - 3.5

1952 253.0 93.3 4.2 43.0 50.1 35.2 27.2 363.6 268.6 23.6 10.9 57.1 -— 3.4

1953 281.1 102.7 6.1 42.8 65.4 30.7 33.4 320.6 214.8 21.1 10.5 70.3 3.9

1954 368.1 149.9 6.3 45.3 90‘5‘ 28.4 47.7 368.3 237.9 27.0 11.6 82.0 0.1 9.7

E.P.U, Area 1950 85.3 214 5.1 25.5 14.5 16.3 25 | 106.2 73.7 8.7 3.9 11.9 - 8.0

1951 | 156.4 60.0 42 339 264 | 221 9.8 | 1779 | 1294 | 13.0 6.2 26.4 - 2.9

1952 | 191.0 65.8 3.7 38.6 37.5 27.5 17.9 | 266.6 | 1942 | 225 10.0 371 - 2.8

1953 | 2143 73.9 5.4 38.4 50.2 24.3 221 | 2495 | 1706 | 209 9.8 45.0 - 3.2

1954 264.0 96.2 5.6 40.6 68.4 22.6 30.6 285.1 184.9 25.2 10.9 56.6 0.1 7.4

of which: Continental 1950 | 727 | 161 48 | 243 110 | 145 20 | 750 45.3 8.7 3.7 9.4 - 7.9

E.P.U, 1951 123.2 42.7 4.1 32.7 18.9 16.6 8.2 | 106.1 65.9 12.1 5.9 19.4 - 2.8

Countries 1952 144.4 44.0 3.4 37.0 25.4 20.8 13.8 189.4 130.6 22.5 9.5 243 - 2.5

1953 160.7 49.9 , 4.9 36.2 34.9 17.0 17.8 175.2 113.0 20.9 9.3 ' 29.0 - 3.0

1954 189.6 59.1 5.3 38.3 45.8 16.9 24.2 197.1 123.9 23.7 10.3 33.1 0.1 6.0

Stetling 1950 12.6 5.3 0.3 1.2 3.5 1.8 0.5 31.2 28.4 0.0 0.2 2.5 et 0.1

Countries 1951 33.2 17.3 0.1 1.2 7.5 5.5 1.6 71.8 63.5 0.9 0.3 7.0 _ 0.1

1952 46.6 21.8 0.3 1.6 12.1 6.7 4.1 77.2 63.6 —_ 0.5 12.8 bl 0.3

1953 53.6 _24.0 0.5 2.2 15.3 7.3 4.3 74.3 57.6 0.0 0.5 16.0 — 0.2

1954 74.4 37.1 0.3 2.3 22.6 5.7 6.4 88.0 61.0 1.5 0.6 23.5 0.0 1.4

Qther 1950 9.7 2.6 0.3 3.4 2.5 0.4 0.5 15.5 12.4 0.4 0.4 2.3 - 0.0

Offset-Account Countries] 1951 25.5 7.9 0.5 3.6 5.0 1.4 7.1 40.3 34.3 0.4 0.3 5.2 — 0.1

i 1952 34.9 12.5 0.3 4.4 8.2 3.0 6.5 36.3 26.0 1.1 0.9 8.0 — 0.3

1953 36.2 12.0 0.4 4.2 8.8 2.9 7.9 31.0 20.0 0.2 0.7 10.0 _— 0.1

1954 50.5 21.3 0.4 4.5 1.7 1.7 10.9 33.8 25.3 1.6 0.7 6.1 0.0 0.1

.

Non-Agreement 1950 11.3 2.0 0.4 0.1 2.5 5.9 0.4 58.8 56.9 — 0.0 1.6 - 0.3

Countries 1951 17.8 2.0 0.4 0.0 4.2 2.4 1.8 179.3 168.6 3.0 0.0 7.2 -_— 0.5

1952 27.1 15.0 0.2 0.0 ) 4.4 4.7 2.8 60.7 48.4 —_ 0.0 12.0 - 0.3

1953 30.6 16.8 0.3 0.2 6.4 3.5 3.4 40.1 24.2 —_ 0.0 15.3 0.6

1954 53.6 ' 324 0.3 0.2 10.4 4.1 6.2 49.4 27.7 0.2 0.0 19.3 Q.O 2.2

of which: United 1950 5.5 1.7 0.3 - 2.2 09 | - 04 54.9 53.3 — - 1.3 - 0.3

States 1951 13.7 7.7 0.3 0.0 3.9 0.6 1.2 168.8 159.9 2.3 —_ 6.1 — 0.5

of America 1952 18.9 11.9 0.1 0.0 3.7 1.5 1.7 53.1 43.0 — 0.0 9.8 - 0.3

1953 21.4 13.5 0.2 —_— 4.7 0.8 2.2 31.8 19.1 —_ —_ 12.2 —_ 0.5

1954 304 18.1 0.1 _— 6.2 1.6 4.4 36.3 21.7 0.2 - 12.2 0.0 2.2

Other Non- 1950 5.8 0.3 0.1 0.1 0.3 5.0 0.0 3.9 3.6 - 0.0 0.3 - 0.0

Agreement 1951 4.1 1.3 0.1 0.0 0.3 1.8 0.6 10.5 8.7 0.7 0.0 1.1 - 0.0
Countries 1952 8.2 3.1 0.1 0.0 0.7 3.2 1.1 7.6 5.4 -— 0.0 2.2 — 0.0

1953 9.2 3.3 0.1 0.2 1.7 2.7 1.2 8.3 5.1 —_ 0.0 3.1 — 0.1

1954 23.2 i4.3 0.2 Q.2 4.2 2.5 1.8 13.1 6.0 0.0 0.0 7.1 0.0 0.0

') Foreign exchange receipts and DM receipts on exports. The freight costs corresponding to the DM receipts on German exports have been ped, as foreig chang
receipts, in c.i.f. export transactions. — ?) By contrast with previous publications: not including DM freights paid to German shipping companies by German importers,
which were shown both as receipts and as expenditure. — *) Including exports of ship and aircraft requirements which in previous publications were included in the
export figures. — 4) Freights on imports only. The freights expended by German exporters in respect of exports have not been taken inmto account, because exports are
ascertained at their f.o.b. value only and accordingly the freight costs recovered in c.i.f. export transactions cannot be shown as receipts. — %) For the years 1950 and

1951 the freight and insurance costs arising on imports have been shown, as in the c.if. values, under the currency areas from which the imports in question came. From

1952 onwards they have been attributed to the various currency areas, on the basis of an estimate, according to the currencies actually paid.
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I. Central Bank

1. Combined Return of the Bank deutscher Linder

(In millions

Assets
. Treasury Bills and Non-Interest- .
Credit Foreign S:’::gs Bearing Treasury Bonds Advances on Security
Balances
Notes, from Inland OF which: 1.
Date Goldt) 8 |Coin, Bills, Settlement| Bills : Of whidh:
Foreign of of Federal against
Banks . Total | Government Total | Equalisa-
1) Cheques ;oar:llg;; Exchange o el Lands qtion
raqe inis- A
Adnins Claims
1 2 4 5 6 7 8 34 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 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 Apl‘il 30 1,738.3 7.341.9 458.2 - 1,693.6 — — — 87.4 78.3
May 31 1,706.6 7.466.9 494.2 — 1,772.3 — — - 1349 120.3
June 30 1,753.7 7.,693.8 459.7 — 2,164.4 - — — 205.8 156.2
July 31 | 2,006.3 7,667.7 509.4 — 1,737.0 — — — 90.7 70.8
August 31 | 2,286.4 7,630.0 518.4 — 1,504.6 - — — 80.9 70.5
September 30 | 2,412.6 7.647.9 550.6 — 1,647.4 — — — 86.6 78.6
October 31 | 2,514.0 7,639.0 620.0 - 1,545.8 — — 86.4 62.6
November 30 | 2,568.5 7,557.5 730.9 - 1,565.7 3.5 3.5 — 133.9 103.8
December 31 2,629.6 7.568.7 1,066.7 — 2,850.0 99.4 99.4 — 274.2 216.7
1955 ]anuary 31 2,730.5 7,838.3 870.4 — 1,773.3 0.2 - 0.2 117.8 - 106.9
February 28 | 2,940.5 7,707.5 902.7 — 1,806.0 59.5 59.3 0.2 106.7 83.6
March 31 | 2,997.5 7,715.7 894.7 — 2,049.8 51.0 51.0 - 91.6 81.8
April 30 3,033.2 7,637.3 968.7 —_ 1,491.8 — — - 88.8 78.0
May 7 | 3,061.3 7,650.6 937.5 - 1,498.0 - - - 50.0 44.7
May 15 3,061.3 7,724.3 911.8 — 1,429.8 - - — 62.6 54.4
May 23 3,089.3 7,851.5 816.1 - 1,338.4 — —_ -_— 147.3 135.2
May 31 3,106.1 7,967.6 755.7 — 1,540.0 25.1 25,1 — 170.9 115.7
June 7 3,106.1 7,999.4 779.3 — 1,855.3 18.4 18.4 — 104.2 86.0
June 15 | 3,121.2 8,029.1 775.9 - 1,693.2 14.1 14.1 -— 139.3 125.6
Liabilities
Deposits
Amounts contained in Column 25 in respect of
Bank Credi Public
an Total redit Berlin Central 1
Date Notes (columns Institutions Bank Of which:
in Circu- 26, 27, (including Federal | Counter-
Iation 29, 36, Postal Cheque . - Govern- | part Ac-
and 37) Offices and including | Total | ment, and | counts of Lands
Postal Savings| Total ER.P. Federal |the Federal
Bank Offices) Special Adminis- | Govern-
Account trations ment
24 25 26 27 28 29 30 31 32
1952 Decembe; .31 10,508.7 4,998.5 2,896.3 93.4 12.9 1,747.0 29.0 692.3 102.0
1953 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 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 31 11,498.3 4,097.9 2,491.8 194.5 0.9 1,139.2 10.0 360.3 61.9
June 30 11,542.4 4,252.9 2,711.7 131.4 0.5 1,162.1 13.4 340.0 76.8
July 31 11,732.0 4,050.2 2,430.3 201.9 0.5 1,155.0 10.6 359.6 95.5
August 31 11,685.6 4,366.9 2,781.3 184.4 0.5 1,095.7 11.4 321.0 76.1
September 30 11,966.4 3,826.3 2,305.0 106.8 0.3 1,121.5 14.0 329.7 78.6
October 31 12,126.7 3,939.0 2,534.2 81.4 0.3 1,103.2 10.5 339.9 59.3
November 30 12,164.2 3,975.6 2,521.0 121.5 0.1 1,109.3 13.3 351.1 66.8
December 31 12,349.8 5,355.9 3,851.9 107.1 0.1 1,094.6 12.8 307.5 111.7
1955 January 31 12,180.2 3,950.1 2,459.7 140.7 — 1,023.1 9.3 300.9 58.9
February 28 12,281.6 4,150.3 2,668.6 114.9 - 1,032.5 9.9 295.0 81.6
March 31 12,476.9 4,856.8 2,796.0 298.4 — 1,225.3 24.4 298.7 104.5
April 30 12,642.4 " 4,238.6 2,718.6 171.2 _— 1,072.1 15.0 324.3 79.2
May 7 112,016.1 4,808.1 3,452.4 157.2 — 980.1 136.4 324.3 81.2
May 15 11,715.2 4,368.2 2,974.3 160.1 — 1,024.7 135.8 293.0 142.0
May 23 11,135.1 5,056.8 3,382.9 156.9 — 1,290.3 322.5 294.2 71.2
May - 31 12,686.4 4,251.5 2,689.7 94.7 _— 1,242.8 166.9 291.5 ' 63.3
June 7 11,927.7 5,105.5 3,831.1 83.2 — 972.2 167.2 301.2 81.9
June 15 11,720.4 5,011.9 2,651.6 87.9 — 2,066.5 921.3 301.1 192.0

*) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — 1) Up to
Equalisation Claims temporarily sold by the Central Banking System to Public Authorities under obligation of repurchase.
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Returns

and the Land Central Banks®)

of DM)
. - Assets *

Advances and Short-Term Lendings Equalisation Claims and Non- | Credit .

OFf which to: Interest-Bearing Bonds. toFed| o, é;?::elg ¢
: Of which: Govt.in|- Postal |o
Federal whica: man |~ Settlement h
Govern- Securities Equalisation Claims |T®SPECE) ;. eque\’ cide the | Otner
Total | ment and Other , of lisional| B2l | Central Assets
Lands Public Total | from Con: pur- |LM.E 4| ances -
Federal die version of 4| Coin Banking
Adminis- Bodies jown Balance- ch:sed I o System
trations . Sheets’) ) BRD| '

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
244.2 —_— 41.6 202.6. 1240 - | 5,642.3 4,838.4 181.7 183.0 81.4| 84.0 —_ 352.0
163.9 — — 163.9 84.8 4,970.4 4,248.2 100.0 183.0 86.1| 42.4 0.9 388.9
148.7 — — 148.7 82.1 4,753.1 4,038.3 92.6 183.0 86.3| 42.6 132.9 . 3544
106.9 — —_ 106.9 94.3 4,345.4 3,640.8 82.4 183.0 88.0( 45.5 137.9 387.1
168.8 —_ —_ 168.8 .102.8 4,625.4 3,9239 79.3 183.0 77.4| 41.3 6.7 397.7
159.5 — 0.6 158.9 93.3 4,781.3 4,078.8 80.3 183.0 83.0| 41.1 107.3 408.3
118.2 —_— 1.3 116.9 90.4 4,048.9 3,349.2 77.5 376.6 75.2| 44.4 86.2 433.1
127.1 —_ —_ 127.1 91.0 4,273.7 3,572.5 79.0 390.7 | - 69.0| 42.3 . 97.2 430.6
149.3 —_— 20.8 128.5 91.3 4,040.6 3,341.2 77.2 390.7 64.7; 48.8 187.6 442.1
256.0 — 60.8 195.2 91.4 3,985.1 3,300.4 62.5 390.7 62.0] 85.8 —_ 305.1
115.8 —_ -_ 115.8 94.6 3,500.5 2,820.2 58.1 390.7 81.6| 44.5 126.7 228.9
139.9 -— 11.1 128.8 92.0 3,580.8 2,904.6 54.0 390.7 78.51 47.7 170.8 237.8
302.4 171.2 9.0 122.2 89.1 4,083.1 3,413.1 47.8 390.7 72.3§ 46.2 1459 210.4
123.5 2.0 11.0 110.5 83.7 4,400.8 3,729.2 49.4 390.7 62.2| 46.0 87.6 226.8
179.6 36.4 —_ 143.2 79.7 4,375.0 3,704.9 47.9 390.7 68.7| 62.9 —_ 239.8
150.6° 31.7 —_ 118.9 74.9 3,700.3 3,030.2 47.9 390.7 79.2| 64.1 — 230.1

105.6 —_— —_ 105.6 72.2 3,771.7 3,103.2 46.3 390.7 89.7| 60.1 _— 234.9
144.1 12.0 16.2 115.9 70.2 'l 3,965.7 3,297.2 | 46.3 390.7 | '52.9( 94.9 100.3 247.1
125.4 —_ 9.9 115.5 70.2 | 3,945.5 3,277.5 45.8 390.7 65.9| 75.2 bnd 243.3
129.3 12.0 1.0 116.3 71.1 3,741.2 3,073.5 7 45.5 390.7 76.2| 99.7 — 238.4

Liabilities
Deposits Capital (
Deposits of fSt;:IkL Reserves, | Itemsin
iti N ol b.d.L. and course of
Authorlties Llal31!1t1es andLand | Amounts | settlement Total
. Of which: ansing - Central placed to inside Other of
Other from Bank Bty
) . N anxs Reserve the Liabilities Balance
Depositors| Foreign Foreign (tess par- f Central Sheet
Local Other : in Depositors|  Trade ticipation or entra ee
Authori- | Public Allied Germany of LCB's * Specific Banking
tes Bodies AanCIes in BAL Liabilities System
=DM 100.0
million)
33 34 35 26 37 38 39 ) 11 42 43
10.5 161.9 751.3 2354 "26.4 351.3 285.0 695.4 36.9 597.6 17,473.4
6.9 235.8 - 639.3 179.8 61.3 220.5 285.0 791.7 63.7 520.1 18,269.9
7.3 127.4 595.8 171.1 104.8 311.2 285.0 855.4 —_ 306.5 17,239.8
9.7 122.6 574.7 160.3 - 112.1 338.7 285.0 858.3 _ 279.8 17,358.0
11.4 148.5 572.0 176.9 70.8 ‘353.0 . 285.0 831.6 — 400.6 17,665.5
7.9 128.3 553.1 162.7 100.3 334.5 285.0 831.6 —_ 380.9 17,614.2
9.0 122.3 555.9 ° 164.9. 140.6 320.6 285.0- 831.5 —_ 387.5 17,877.1
9.5 127.7 562.0 177.0 116.0 307.6 285.0 831.4 — 401.4 17,618.1
6.4 127.1 560.0 162.1 58.1 337.2 285.0 831.4 —_ 407.5 17,926.8
10.0 140.2 527.9 178.7 45.1 311.5 285.0 831.4 -— 407.4 | \17,9_75.1
8.6 130.6 523.4 194.2 108.1 386.1 285.0 817.2 177.4 293.3 19,664.7
7.8 127.6 518.6 | - 161.5 165.1 427.4 285.0 818.0 — 253.1 17,913.8
11.0 125.7 509.3 160.8 173.5 465.6 285.0 817.9 — 260.7 18,261.1
9.0 278.7 510.0 406.6 130.5 471.4 285.0 822.7 —_— 227.6 | 19,140.4
10.4 128.8 514.4 ' 2226 54.1 461.9 285.0 880.7 — 132.5 18,641.1
4.5 49.4 384.3 175.5 42.9 446.3 285.0 880.7 22.5 135.1 18,593.8
.9.8 62.1 382.0 161.7 47.4 408.9 285.0 880.7 83.7 138.0 17,879.7
9.9 220.2 372.3 179.2 47.5 421.6 285.0 880.5 72.3 116.2 17,967.5
10.0 325.0 386.1 178.2 46.1 414.4 . 285.0 880.9 _— 113.1 18,631.3
5.0 - 240 392.9 170.3 48.7 406.7 285.0 880.9 63.1 110.0 18,778.9
6.4 - 257.0 388.7 173.6 32.3 403.4 285.0 880.9 97.4 120.4 18,519.4

15 September 1953, controlled by High Commission, —

?) As from 7 January 1954 included in column 23. — %) After deduction of the

f

N
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L Central Bank Returus
(In millions of DM)

2. Return of the Bank deutscher Linder *) 1)

Assets
Foreign| Claims 'll;feasury Claims on Public .
. . ills and e Credit
Credit | Notes, | arising Non-Int Ad Authoritiés to Fed.
Balances | Coin, | from Postal | Inland orﬁ- YT German va.nc:s Advances Govt,
Date | Gold at Bills, | Settle- Ch°Sta Bl?llalnf e_slf- anng, ;. ;gamﬁ and  |Securi- Non- | in Other
2) Foreign | and ment |p leque Ex'::hso Breadsuryé visional quatl- ohort-Term| ties Equali-. | Inter- ’“},’f“ Assets
Banks | Che- of aances ange | bongs ot | Coin sation Lendings sation | est- | LM.F.
* A the Federal Claims - A d
) ques | Foreign . Claims [Bearing| &
%) | Trade®) Adminis- Bonds |B-R-D-
trations
1 2 E] 4 5 6 | 7 8 9 10 | 1 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 '
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 :
Apr. 30(1,738.3 | 7,341.9 458.2 — 42.3 1,027.4 —_ 86.1 178.0 163.9 29.2 2,016.8 622.2| 183.0| 226.6
May 31/1,706.6 | 7,466.9 494.2 — 42.4 1,040.3 — 86.3 269.2 148.7 27.0 1,839.9 622.2| 183.0f 221.9
June 30 1,753.7 | 7,693.8 459.7 — 45.3 1,102.6 - 88.0 160.2 106.9 38.5 1,440.6 622.2( 183.0| 239.9
July 31| 2,006.3 | 7,667.7 509.4 — 41.1 1,032.3 -— 77 .4 97.9 168.8 46.6 1,776.2 |.622.2] 183.0| 249.0
Aug.31 2,286.4 | 7,630.0 518.4 — 41.0 755.9 - 83.0 98.2 158.9 46.3 1,805.6 622.2| 183.0! 252.7
Sep. 3012,412.6 | 7,647.9 550.6 - 44,2 762.7 — 75.2 200.5 116.9 42.9 1,137.1 622.2( 376.6| 261.2
Oct. 31 2,514.0{ 7,639.0 620.0 — 42.0 757.3 — 69.0 127.4 127.1 42,9 1,237.6 622,21 390.7 | 261.1
Nov. 30 2,568.5 | 7,557.5 730.9 — 48.7 787.9 — 64.7 393.2 128.5 43.5 925.8 622,2| 390.71 258.5
Dec. 31 2,629.6 | 7,568.7 |1,066.7 — 85.2 1,353.3 99.4 | 62.0 101.7 195.2 43.7 816.4 622.2| 390.7| 146.0
1955 .
Jan. 31 2,730.5 ] 7,838.3 870.4 — 44.4 962.8 — 81.6 299.0 115.8 46.8 411.4 622,21 390.7 72.9
Feb. 28 2,940.5 | 7,707.5 902.7 — 47.5 754.0 59.3 78.5 424.7 128.8 47.0 530.4 622.2| 390.7| - 75.1
Mar. 31 2,997.5 | 7,715.7 894.7 — 46.0 808.4 51.0 72.3 337.2 293.4 44.2 1,072.0 622.2| 390.7 91.2
API’- 30}3,033.2| 7,637.3 968.7 — 45.8 747.7 — 62.2 192.4 112.5 38.7 1,339.7 622.2( 390.7{ 102.6
MaY 7(3,061.3 | 7,650.6 937.5 — 62.8 690.8 — 68.7 22.0 179.6 34.6 1,383.8 622.2( 390,7| 115.3
M3Y 1513,061.3 | 7,724.3 911.8 — 63.9 670.7 — 79.2 49.8 150.6 29.3 862.9 622.2| 390.7| -105.0
May 23/3,089.3 | 7,851.5 816.1 — 59.9 624.5 — 89.7 38.0 105.6 25.2 905.3 622.2] 390.7| 113.5
May 31]3,106.1 7,967.6 755.7 — 94.7 704.7 25.1 52.9 274.0 127.9 23.1 905.7 622,2] 390.7{ 113.4
June 7| 3,106.1 | 7,999.4 779.3 — 75.0 736.8 18.4 65.9 35.0 115.5 23.1 905.7 622.2{ 390.7| 113.1
June 15{3,121.2 8,029.1 775.9 — 99.5 810.2 14.1 76.2 172.4 128.3 23.1 905.5 622.21 390.7f 108.6
Liabilities
Deposits
Of which, Deposits of: Liabilities Legal Total
Bank Notes : Agencies of the arising Other Capita] | Reserve ofa
Date | in Circu- | Total 4 | Federal Government from Liabili- Saplctf and B l°
lation | (Columns | Lan Allied Foreign ties to other aance
18 to 22) | Central | Counterpart [  Other Agencies Others Trade Reserves Sheet
Banks | Accounts | Cregiy g
of the Federal
Government | Balances
16 17 | 18 19 20 21 [ 22 . 23 24 25 26 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
Dec. 31 11,547.0 |- 1,798.3 559.1 284.4 222.2 580.0 152.6 220.5 579.2 100.0 1%90.0 14,435.0
1954
Apl‘. 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 14,1139
May 31| 11,498.3 1,538.7 272.7 360.3 117.6 536.6 251.5 338.7 450.6 100.0 222.3 14,148.6
June 30 11,542.4 1,213.6 35.5 340.1 134.5 535.6 167.9 353.0 503.1 100.0 222.3 13,934.4
Iuly 31] 11,732.0 1,607.9 368.1 359.5 124.7 513.0 242.6 334.5 481.2 100.0 222.3 14,477.9
Aug.31 11,685.6 1,667.1 490.0 321.0 119.2 513.4 2235 320.6 486.0 100.0 222.3 14,481.6
Sep. 30| 11,966.4 1,160.1 58.4 329.7 122.0 514.7 135.3 307.6 - 494.2 100.0 222.3 14,250.6
Oct. 31} 12,126.7 1,160.6 79.6 339.9 120.1 513.3 107.7 337.2 503.5 100.0 222.3 14,450.3
Nov. 30| 12,164.2 1,221.5 116.3 351.1 133.9 482.0 138.2 311.5 501.1 100.0 222.3 14,520.6
Dec. 31 12,349.8 1,770.0 715.6 307.5 122.3 482.3 142.3 386.1 352.6 100.0 222.3 15,180.8
1955
Jan, 31 12,180.2 1,231.6 163.0 300.9 118.6 489.2 159.9 427.4 325.3 100.0 222.3 14,486.8
Feb. 28 12,281.6 1,307.6 289.0 295.0 116.4 475.9 131.3 465.6 331.8 100.0 2223 14,708.9
Mar.31| 12,476.9 | 1,815.3 259.2 298.7 223.0 474.5 559.9 471.4 350.6 100.0 222.3 15,436.5
API'. 30| 12,642.4 1,549.1 378.9 324.3 127.7 472.6 245.6 461.9 298.0 100.0 242.3 15,293.7
MaY 7| 12,016.1 2,115.8 1,098.8 324.3 172.9 343.8 176.0 446.3 299.4 100.0 242.3 15,219.9
MaY 15( 11,715.2 1,948.1 955.9 293.0 177.6 346.0 175.6 408.9 307.2 100.0 242.3 14,721.7
May 23] 11,135.1 2,547.3 1,209.1 294.2 524.6 345.4 174.0 421.6 285.2 100.0 242.3 14,731.5
May 31 12,686.4 1,438.2 197.9 291.5 475.6 363.6. 109.6 414.4 282.5 100.0 242.3 15,163.8
June 7 11,927.7 2,031.4 1,095.5 301.2 176.4 362.3 96.0 406.7 278.1 100.0 242.3 14,986.2
fune 15[ 11,720.4 2,522.9 603.7 301.1 1,155.0 362.3 100.8 403.4 288.0 100.0 242.3 15,277.0

*) Differences in the decimal figure as compared with similar figures in other tables are
of the individual items see the article “The Returns of the Bank deutscher Lander* in the Monthly Report of the Bank deutscher Linder for January
1949. — *) Up to 15 September 1953, controlled by High Commission. — 3) As from 7 January 1954 included in column 15.

due to the rounding off of figures. — 1) For an explanatioﬁ

62



3. Monthly Returns of the Land Central Banks and the Berlin Central Bank 4. Notes and Coin
as at 31 May 1955 *), in millions of DM ‘ in Circulation

Total (In millions of DM
Baden- } North |Rbine- |Schles-| *0¢ Berlin nd Coin issued in the’
Item of Retum ‘K?n'f' Bavaria| Bremen l:::;' Hesse sl'::;il;, Rwh:l::_' {)‘.‘it mﬁ: cl-lﬂd" antiﬁl x:::' o.f 1!1503:11-;:1!: Federal
berg phalia | tinate | stein l;nl::l: ~ Ban Republic and in West Berlin
of which:
' Date Bank
Assets : )
Credit Balances at B.d.L.%) 453 | oo | 05| oo se | 287 862| 268 | 23.7| 2166 947 m’}g:’.“ vhli)oi;al Total
Postal Cheque Balances 0.0 00 [+ — 0.0 0.0 0.1 0.0 — 0.0 0.1 0.1 Money | Coin
Inland Bills of Exchange 128.6 | 93.0 | 420 |1650 (1235 | 442 | 2323 6.8 01| 8355 16.5 Tokens")
Treasury Bills and Non-interest- . _ _ _ _ 1948
Se:::irtii:f Treasury Bonds 53 | 128 iy I a7 | o1| 24 1 472 34 Dec. 31 | 6,641 — 6,641
Equalisation Claims : a72.0 | 460.3 | 0.4 | 1486 |2512 | 2739 | e13.8 1404 | 128.2| 24378 1850 Dec 31 | 7.698 40 | 7738
Of which: 1950
Arising from Conversion of own Dec. 31 | 8,232 182 8,414
Balance Sheéts®) (370.4) [(451.6) |( 45.9) [(132.3) |(248.4) [(269.1) | ( 610.3)|(137.9) [(125.6)| (2.391.5)) (  —)
Purchased?) 1.6) {( 8.1 |( 3.5 [( 163) ¢ 2.8){C 48)| (. 35| 2.5 | 2.6) ( 463} ( 185.0) D1951 o or1s
Advances on Security 24.5 8.3 0.7 5.5 | 314 | 194 47.8| 232 | 101 1709 0.7 e.31 | 9343 ’
. 1952
Of whidh: . .
against Equalisation Claims (33| 79| o[ 20) (¢ 31D | A0D| ( 7.6 13.9) |( 10 (157 (03 ]A::; :; :‘:g: :g: :g’:g:
Cash Advances — | 32 - —| 20 - —| —| 1o 162 4.2 Sep. 30 | 10,122 700 | 10822
Of which: R ’ Dec.31 | 10,508 762 11,270
to Government of Land ([ D[ = = 200 DI D (1) ( 16 ( ) 1953 )
to Other Public Authorities ( = 2 = > =0 =« = —) ¢ =N ( 42 Jan. 31 | 10,342 754 11,096
Participation in B.d.L. 13.5 17.5 30 | 80 85 | 115 28.0 5.5 45| 1000 —_ Feb. 28 | 10,569 765 11,334
Items in course of settlement ’ Mar. 31 | 10,611 785 |- 11,396
inside the Central Banking System 19.0 7.2 27 2.4 27 | 237 13.3 | 82 2.5 81.7 0.2 Apr. 30 | 10,773 800 | 11,573
Other Assets?) 144 | 156 [. 16 64 | 224 | 126 44.0 8.8 7.8 133.6 48.5 May 31 | 10,757 819 11,576
Total of Assets 632.6 | 618.9 | 1042 | 335.9 | 447.6 | 418.8 | 1,0655 [ 2221 | 1940 [ 40396 | 3533 June 30 | 10,831 828 | 11,659
July 31 | 11,040 842 | 11,882
Liabilities Aug. 31 | 11,124 847 11,971
Capital Stodk 500 | 500 | 100 | 100 | 300 | 400 65.0| 200 | 100| 2850 5.0 Sep. 30 | 11,277 859 12,136
Reserves, and Ambdunts placed to Oct. 31 | 11,372 868 12,240
Reserve for Specific Liabilities 560 | 697 | 120 | 542 | 360 | 431 | 1065| 248 | 260 4283 6.4 Nov.30'| 11,403 879 | 12262
Deposits 458.5 | 463.0 | 76.8 | 258.0 | 375.3 | 2403 885.5 | 152.4 | 101.4 | 3,0112| 2173 Dec. 31 | 11,547 888 12,435
Of which: - g 1954
Credit Institutions within the same Jan. 31 | 11,289 869 12,128
Land (iocluding Postal Cheque ' ‘ Feb, 28 | 11457 | 872 | 12339
Offices and Postal Savings Bank ' Man a1l 11408 | 78 | 12281
Offices) . . (396.2) [(439.3) |( 58.4) |(240.3) |(314.6) [(2163) [ ( 758.8)((137.0) |( 91.7) (2,652.6)(| ( 122.1 Apr. 30 | 11,588 296 12:“4
Credit Institutions in other May 31 | 11,498 | 902 | 12,400
German Lands (232 [ 0@ |C 34)[( 20 [ 12){¢ 1.5 ( o2 LD 32| ( 364 ( 03) June 30 | 11.542 904 | 12,446
Public Administrations ( 8Dt 86)|C 1041 220 [( 9.9{( 84)| ( 33.7|( 4.6)[( 3.6) ( 89.5) ( 92.0) July 31 | 11,732 919 12,651
Agencies of Occupying Powers ( 65)C =)t = o[ 00)i( 01| ( 150|( 07)[( om)| ( 225 ( 03 Aug. 31 | 11,686 915 | 12,601
Other Depositors in Germany (242) |( 142 }( 46 |( 12.3)|C 16D [( 13.5) [ ( 73.8)|( 67)|( 2.8)| ( 168.2)f (  2.6) Sep. 30 | 11,966 926 12,892
Foreign Depositors (03)[C 03)[( —){C LD[( 335 08| ( 40| 23)[( 00) ( 420)( —) Oct. 31°| 12,127 934 13,061
Counterpart Funds (for BCB only) — — - - — - - - — - 422 Nov. 30 | 12,164 941 | 13,105
Liabilities towards B.d.1. in respect ' Dec. 31 | 12,350 946 13,296
of Advances on Security 67.8 32.7 3.0 6.6 — 90.5 — 21.6 51.8 2740 —_ .
Liability under Para 52 (c) of BCB . 1955
Ordinance (for BCB only) _ . _ - _ _ — _— _ _ 75.0 Jan. 31 | 12,180 929 13,109
Items in course of settlement . Feb. 28 | 12,282 933 13,215
inside the Central Banking System —_ _— - - - - - - - - - Mar. 31| 12,477 941 13,418
Other Liabilities 03] 35| 24| 71| 63| 49 85| 33| 48| 411 74 Apr.30 | 12,642 | 952 | 13,594
May 7 | 12,016 946 | 12,962
Total of Liabilities 632.6 | 618.9 | 1042 | 335.9 | 447.6 | 418.8 | 1,065.5 | 222.1 | 194.0 | 4,039.6 353.3 15 | 11,715 936 12,651
23 | 11,135 926 | 12,061
Endorsement Liabilities on 31 | 12,686 963 13,649
Rediscounted Bills 100.3 | 60.4 9.4 | 308 51.6 | 1117 145.4 | 178.7 | 108.3 796.6 14.9 June 7 | 11928 950 12,878
15 | 11,720 941 | 12,661
L6 decimal ables are du the rounding off of figures. — 7 n
?) ]I‘: the case Iol} g;lln. lnclugiiuuli.' i.‘i:mg:fdthel:ofnnt‘u:tr&ﬁgf.—ﬂ) oz?f::r ‘detlnctiol: od( :h:o equalisation cglalml sold 5‘; public )fAél‘Clﬁlm& in rellglgci of all type;
authorities for the émployment of monies. — 3) In the case of Berlin, including cash holdings. ‘l.:y th?aend of‘;;ykn:‘:; '19;:_9 ire

5. Denominations of Notes and Coin in Circulation as at 31 May 1955%)

In per cent In per cent
: In millions In mijlions
i of total Denominations of total
Denominations of DM Circulation of DM Circulation
' Total of Divisional Coin 963 7.0
Total of Bank Notes 12,686 93.0
. of whih: DM 5.— 380 2.8
of which: DM '100.— 2,904 21.3 L 2 139 10
» 50— 6,312 46.3 . . 1— 240 17
» 20— 2,460 180 . 0.50 86 0.6
. 10— 886 6.5 . oo 78 06
. S 100 o7 : . 0.05 24 02 -
L 6 0.0 . 0.02 2 0.0
s b § ol a . 001 14 01
. 0.50%) 10 o1
) Bank Notes and Divisional Coin 13,649 100.0
) Hicluding Small Money Tokens.
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IL. Interest Rates of the Central Banking System, and Minimum Reserve Requirements

Interest Rates

Reserve Requirements

BdL Rates for
CeE:‘;:{ lf;::‘k transactions
transactions C withll.sndk
Appli- with Credit entra Banks
cable Institutions Cand Berlin
as entral Bank
from: Dis- Advoa:ces Dis- Advoa:ces
counts’) Security | OVt Security
/s
1948
Juy 1| s 6 1 2
1949
May 27| 4l 5%
July 14| 4 5
1950
Oct. 27 6 7
1951
July 1 3 4%
1952
May 29 5 6 2 39
Aug. 21| 4 5y 1y 218
1953
Jan. 8| 4 5 1 2
June 11 3, 4y Y 1
1954
May 20 3 4 Yo 1

3) Rate for d 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-
itles. — ?) 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 2%,

Sight Liabilitles
Time Liabilities s
at “Bank Places* *) l at other places av-
Appli- ings
cable Reserve Class 1) Reserve Class 1) De-
as posits
f‘°““112}3|4|s‘sll|2‘3{415,6 1|2‘3)4!s,5
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 ] 5 5
Sep. 1 10 8 1 4
1950
Oct. 1 15 12 8 4
1952
May 1| 15 14 13 12 11 10 12 11 10 9 8 8 8 7.5 7 6.5 6 5.5 4
SBP- 1| 12 12 11 11 10 9 10 10 9 9 8 7 7 6 5 4
1953
Feb. 1| 11 | 12 | 10 | 10 9 9| 9 9 8| 8 8 s | 7 |7 6 |6 5 |5 4

*) “Bank places® are places at which there is a Land Central Bank or a branch of one. — ¥ Since 1 May 1952 the

credit institutions have been graded as follows, the amounts rep

savings deposits) subject to the reserve requirement:

Reserve Class 1

2
3

Millions of DM

100 and over Reserve Class 4
From 50 to under 100 - .« 5
» 10 . » 50 » » 6

resenting the totals of their liabilities (other than

Millions of DM

From 5 to under 10

» 1. 4 5

under 1

1. 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)

1. Commercial Banks

c) Private Bankers
2. Central Giro Institutions
3. Savings Banks
Credit Cooperatives
Cooperatives

7. Other Credit Institutions

Total of all Groups of Banks

1. Commercial Banks

¢) Private Bankers

2. Central Giro Institutions
3. Savings Banks

Cooperatives

7. Other Credit Institutions

1959 | 1954 1955 1953 | 1954 | 1955 1953 | 1954 1955
Groups of Banks May ‘ May April I May May May ‘ April | May May May April May
Liabilities !Elbjec.t to Reserve Requirement Legal )v_iiniml.lm Reserves (Reserve ﬁ:::f: itll‘ e;::v :enlz‘;? L(fa;?ﬁze:
in millions of DM Required) in millions of DM subject to Reserve Requirement)
12,1834 14,141.3 15,760.6 16,096.3 (1,017.1 1,156.0 [1,263.4 |1,289.0 $.3 8.2 8.0 8.0
a) Successor Institutions of former Big Banks | (7,002.9) | '(8,071.8) | (8,880.9) | (9,095.9) || (607.1) | (687.5) | (735.8) | (752.1) (8.7) | (8.5) (8.3) (8.3)
b) State, Regional and Local Banks (4,061.6) | (4,759.4) | (5,269.9) | (5,367.9) | (322.7) | (366.2) | (403.1) | (410.8) (79) | (.7 (7.6) 7.7)
’ (1,118.9) | (1.310.1) | (1,395.0) | (1,417.2) || (87.3) | (102.3) | (108.2) | (109.7) (7.8) (7.8) (7.8) (7.7)
d) Specialised Commercial Banks C . )|« (214.8) Qi3 | . )| ¢.) (16.3) | (16.4) )] D) (7.6) (7.6)
2,312.1 2,758.5 3,186.0 3,273.5 | 1885 2215 | 255.8 | 2596 8.2 8.0 8.0 7.9
10,749.5 13,743.3 16,886.6 17,154.2 655.6 797.5 948.8 964.0 6.1 5.8 5.6 5.6
4. Central Institutions of Agricultural Credit
Cooperatives, and Agricultural .
1,978.7 2,560.0 3,181.5 3,215.8 1143 142.2 1729 175.0 5.8 5.6 54 54 .
5. Central hstitutions of Industrial Credit ’ ) :
69.9 104.8 117.7 107.9 5.0 7.0 8.1 7.3 7.2 6.7 6.9 6.8
6. Industrial Credit Cooperatives 1,6263 | 2,052.6 2,423.6 2,470.7 || 106.3 1289 | 1460 | 149.1 6.5 63 6.0 6.0
(including PostalCheque and
Postal Savings Bank Offices) 2,107.0 | 2,475.0 2,856.6 2,903.4 | 184.0 204.3 | 2302 | 2325 8.7 8.3 8.1 8.0
31,026.9 37,835.5 44,412.6 45,221.8 12,270.8 2,657.4 |3,025.2 |3,076.5 73 7.0 6.8 6.8
Excess Reserves (net)
in per cent of Total Amount of .
Net Excess Reserves I) in per cent of Legal Minimum Excess Reserves
in millions of DM Reserves (Reserve Required) of all Groups of Banks
429 49.4 129.7 91.4 4.2 4.3 10.3 7.1 40.0 45.3 63.6 67.4
a) Successor Institutions of former Big Banks @87y | (27.1) (95.6) (68.3) 4.7 3.9 (13.0) (9.1) || (26.8) | (24.9) (46.9) | (50.4)
b) State, Regional and Local Banks (9.3) (17.0) (25.3) (15.4) 2.9) (4.6) (6.3) (3.7) (8.7) .| (15.6) (124) | (11.4)
(4.9) (5.3) (6.3) (6.0) {5.6) (5.2) {(5.8) (5.5) (4.5) (4.8) (3.1) (4.4)
d) Specialised Commercial Banks (.) (.) (2.5) .7 (.) (.) (15.3) (10.4) (.) (.) (1.2) (1.2)
25.1 32.4 34.4 6.9 13.3 14.6 13.4 2.7 23.4 29.7 16.9 5.1
10.9 11.3 9.3 12.2 1.7 1.4 1.0 1.3 10.2 10.4 4.6 9.0
4. Central Institutions of Agricultural Credit '
Cooperatives, and Agricultural
Credit Cooperatives 6.3 3.8 4.1 3.7 5.5 2.7 2.4 2.1 5.9 3.5 2.0 27
5. Central Institutions of Industrial Credit
0.2 0.3 0.4 04 4.0 4.3 4.9 5.5 0.2 0.3 0.2 0.3
6. Industrial Credit Cooperatives 4.3 4.1 5.5 5.5 40 . 3.2 3.8 3.7 4.0 3.8 2.7 4.1
(including Postal Cheque and
Postal Savings Bank Offices) 17.5 7.6 20.4 15.5 9.5 3.7 8.9 6.7 16.3 7.0 10.0 11.4
107.2 108.9 203.8 135.6 4.7 4.1 6.7 4.4 | 1000 | 100.0 1000 | 100.0

Total of all Groups of Banks

1) The total by which reserves maintained fell short of the reserve requirement amounted to DM 3.0 million in May 1955 as compared with DM 2.7 million in April.
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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 Lander and the Land Central Banks from 480 Credit Institutions in the Area of the

German Federal Republic

(In mllhons of DM)

a) Volume of Credit outstanding (only Short-Term Lendings)

Short-Term Lendings to Non-Bank Customers

Of which: Amgqunts in Column 1 include Short-Term Lendings to: ;
. . Total o
Debtors Of which: Of which: Short-
at periods less Discount _ . Tea Term:
than 6 months TC:::‘:: Business at ‘ifh,tgﬁess T Eﬂs}lslry Lendings
Date Total Bills nnZl' and than 6 months ) Public and to
. Non- Private _ Discount | Authori- Non- | Discount | Credit
of which | Interest- | Custom- : Credi ties | Debtors I Credi Institu-
Accept- | Bearing of which redits nterest-| Credits | DS
Total Treasury ers Accept- Bearing : tions
ance Bonds Total s Treasury
Credits ance
Credits Bonds
1 2 - 3 4 | 5 | 6 7 [] | 9 | 10 11 12 13
1953 . : .
Dec. 31 15,1219 | 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 2,0§6.3
1954 ’ . !
Apr. 30 | 15,6409 | 8,216.8 | 707.2 7,424.1 | 14,519.9 8,116.5 707.2 6,403.4 | 1,121.0 | 100.3 975.3 45.4 2,145.9
May 31 15,665.9 | 8,111.6'| 686.6 7,554.3 14,389.3 8,003.5 686.6 6,385.8 | 1,276.6 | 108.1 |1,116.9 51.6 2,136.9
June 30 | 15,777.8 | 8,293.4 | 646.8 || 7,484.4 | 14,587.3 8,180.8 646.8 6,406.5 '| 1,190.5 | 112.6 |1,024.0 53.9 2,103.5
July 31 15,867.0 | 8,237.5 | 662.3 7,629.5 14,650.0 $:114.6 662.3 6,535.4 | 1,217.0 | 122.9 [1,041.0 53.1 2,086.9
Aug. 31 15,869.9 | 8,230.3 679.4 7,639.6 | 14,637.4 8,111.6 679.4 6,525.8 | 1,232.5 | 118.7 |1,065.7 48.1 1,970.1
Sep. 30 16,252.2 | 8,529.5 | 720.5 7,722.7 15,081.9 8,413.1 720.5 6,668.8 | 1,170.3 | 116.4 |1,015.7 38.2 2,076.3
Oct. 31 16,373.0 | 8,647.0 | 7724 7,726.0 | 15,257.7 8,532.0 772.4 . 6,725.7 | 1,115.3 | 115.0 969.1 31.2 1,997 .4
Nov.30 16,480.5 |.8,733.7 | 785.3 | 7,746.8 | 15,423.6 8,620.9 785.3 6,802.7 |'1,056.9 | 112.8 4 917.3 26.8 1,999.7
Dec. 31 17,215.4 | 8,841.6 | 809.2 8,373.8 | 16,349.2 8,720.3 809.2 7,628.9 866.2 | -121.3 716.8 28.1 2,220.2
1955 : ) .
Jan. 31 17,243.1 9,060.4 | 778.6 8,182.7 | 16,298.5 8,937.5 778.6 7,361.0 944.6 | 122.9 788.5 33.2 2,242.,2
Feb. 28 17,401.8 | 9,198.5 | 745.5 8,203.3 | 16,458.3 9,057.3 745.5 7,401.0 943.5 | 141.2 762.0 40.3 2,225.2
Mar.31 17,577.3 | 9,147.3 | 690.7 8,430.0 | 16,624.1 9,042.8 690.7 7,581.3 953.2 | 104.5 797.0 51.7 2,235.1
Apr. 30 17,615.9 | 9,125.6 | . 669.7 8,490.3 | 16,651.2 9,006.3 669.7 7,644.9 964.7 | 119.3 786.3 59.1 2,320.6
May 15 |17,585.5 9,116.1 | 663.1 8,469.4 | 16,659.4 9,011.5 663.1 7.647.9 926.1 | 104.6 761.1 60.4 - | 2,344.1
May 31 17,798.1 | 9,129.1 | 659.1 8,669.0 | 16,634.3 8,992.4 659.1 7,641.9 | 1,163.8 | 136.7 963.4 63.7 2,396.7
June 15 18,018.2 | 9,439.4 | 653.0 8,578.8 | 16,894.8 9,337.2 653.0 7,557.6 | 1,123.4 | 102.2 955.6 65.6 2,468.3

*) Alterations. as compared with previously published figures are due to subsequent corrections. — 1) Up to and including July 1953, these statistics
‘were collected weekly,' . .

b) Deposits

N Of which:
Total of Sight and Time
, otal o Deposits
Deposits i Total of
Date by by } Savings Inter-
' Non-Bank Business by Depos%ts DBanlf
Customers and Public - eposits
‘ Private Auttih:n-
Customers €
1. 2 3 3 5
1953 . ’
Dec. 31 | 22,408.4 11,493.8 4,923.9 5,990.7 5,173.8
1954 '
Apr. 30 23,797.4 11,493.4 5,134.3 7,169.7 6,226.9
May 31 24,043.7 11,495.3 5,209.3 7,339.1 6,215.3
June 30 24,064.3 ‘11,1745 . 5,296.9 7,592.9 6,052.9
July 31 24,293.6 11,423.6 5,122.4 7,747.6 6,443.4
Aug. 31 24,744:8 : 11,575.2 5,236.5 7,933.1 7,012.3
Sep. 30 . 24,843.2 . 11,5215 5,221.9 8,099.8 6,882.5
Oct. 31 25,325.7 .11,748.6 5,271.3 8,305,8 6,770.1
Nov. 30 25,570.9 11,842.2 5,255.9 8,472.8 6,998.3
Dec. 31 27,036.5 12,567.5 5,461.9 9,007.1 6,777.8
1955 . , . Ny
Jan, 31 ) 26,946.0 12,152.0 5,442.1 9,351.9 . 7,377.3
Feb, 28 27,195.5 12,116.4 5,461.3 - 9,617.8 7,588.6
Mar. 31 27,264.8 12,054.3 5,389.2 9,821.3 7,625.4
' Apr. 30 .27,775.5 12,344.0 5,419.9 10,011.6 7,964.9
May 15 28,112.4 12,468.2 5,527.9 10,116.3 7,903.8
May 31 28,298.0 12,619.4 5,496.1 10,182.5 R,234.2
June 15 28,364.3 12,352.6 5.747.4 10,264.3 7,808.9
%) Alterations as compared with previously published figures are due o subsequent
corrections, — 1) Up to and including July 1953, these statistics were _collected
weekly .
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V. Monthly Banking Statistics

1. Credit Institutions in the Area of
a) Interim Return: Overall Figures (including R.L.C., Postal Savings
Monthly Banking Statistics *) 1); Collected jointly by the Bank deutscher Linder and the

Assets (Amounts in
Cash Reserve Balances at Credit Bills Ssecuéi-
Institutions’) Matur- : Treasury yndi-
Num- Foreign ed |Cheques Of which Bills Partici-
Cutrency eques, andNom- |
ber of Of Of which; | Balances In- and Interest-
Position | Report- which: | Postal on and DM | terest | Bills ; Bearing
at End in Total Balances | opoque demand, | Balamces | o g for Com- | Bapk | Tresmury
4 of Total | on Giro q orwith | otBdl | o % Total Bonds
of Insti- Assets 3) Account |Balances| 1., agreed | in respect | Divi- | Col- mer- Ac- of the Total
Month | tutions actel-::ﬁ period, or | OF dend | lec- cial cept- l{edel:;ilc
n ] . . epu
%) Bank o}tl:;tig;n opened Cou tion Bills ances and the
90 days pons Lands
1 2 3 4 s ) 7 3 ) 10 11 12 13 14 15
1953
Dec. 3,750 72,379.8 || 3,774.1 | 3,314.3 | 133.6 5,789.4  3,768.5 | 114.4 13.3 503.6 {7,229.2 | 6,770.1 | 153.6 [1,126.3 | 2,582.5
1954
Ma 3,771 79,657.5 | 2,960.6 | 2,449.1 75.5 6,955.9 | 4,240.0 86.2 7.7 462.3 | 7,959.2 | 7,516.7 7.0 |1,401.9 | 3,428.9
Y
June 3,765 80,479.7 || 3,138.9 | 2,625.2 77.1 6,773.1 | 3,855.4 90.8 27.4 460.4 | 7,435.0 | 7,044.4 74.7 [1,282.9 | 3,731.9
]uly 3,763 82,238.2 | 2,962.2 | 2,472.3 73.8 7,362.3 | 4,247.6 94.5 10.6 445.0 | 8,059.3 | 7,639.7 82.6 [1,280.5 | 3,954.5
Aug. 3,765 84,705.9 || 3,310.8 | 2,788.8 75.9 8,359.6 | 4,857.7 94.3 4.0 469.5 | 8,186.1 | 7,700.6 84.6 |1,320.7 | 4,082.8
g A
Sep. 3,764 86,120.7 | 2,820.7 | 2,289.3 77.8 8,195.9 | 4,267.5 97.7 10.8 479.1 | 8,145.2 | 7,721.4 98.6 [1,259.4 | 4,264.2
Oct. 3,761 87,807.8 || 3,007.6 | 2,518.9 79.9 8,264.2 1 4,463.4 | 91.5 3.0 475.3 | 8,319.4 | 7,869.6 | 105.4 (1,222.4 | 4,391.5
Nov. 3,759 89,484.4 | 3,077.8 | 2,519.7 75.9 8,472.2 (4,787.4 | -89.9 4.4 491.6 | 8,406,4 | 7,961.0 99.5 1,196.7 | 4,540.1
Dec. 3,753 92,542.3 | 4,504.0 | 3,982.1 | 144.5 8,154.1 | 4,770.9 78.2 24.8 585.1 | 8,642.9 | 8,112.4 | 142.2 1,048.9 | 4,660.0
1955
Jan. 3,576 94,391.2 || 2,967.0 | 2,433.9 83.3 9,499.5 ) 5,923.8 85.7 6.7 480.1 | 9,288.5 | 8,797.7 | 100.5 |1,191.7 | 4,862.2
Feb. 3,576 95,331.7 |l 3,185.8 | 2,665.0 80.1 9,498.7 | 5,663.6 79.6 4.1 490.0 | 9,190.9 | 8,685.9 | 107.2 1,146.1 | 4,974.3
Mar. 3,575 926,199.1 | 3,259.8 | 2,703.4 82.2 9,424.7 | 4,953.9 74.0 14.7 446.6 {9,053.3 | 8,558.8 68.4 1,173.4 | 5,094.1
April 3,574 98,715.1 | 3,267.8 | 2,754.4 81.8 [10,226.9 | 5,383.9 54.6 6.9 524.9 | 9,691.8 | 9,189.8 90.8 1,112.0 | 5,223.7
May p) e vee e ‘e ‘e . e v 1,597.8 | 5,411.8
: Liabilities .
Deposits Borrowed Funds®)
Num- . . Deposits by Non-Bank Customers (Col. 34) comprise Of which:
ber of Including |Excluding - - - -
E" o Total Sight and Time Deposits Savings Deposits ,
Position € ota Of which: Of Monies Credits
port-~ of g : waich: " Inter- taken availed
atffnd ing Liabili- ||Inter-Bank Deposits which: Bark Total w f‘: . of by
Month | Insti- ties : Business Savings | eposits more ;el:: ustomers
tutions Total and Public Total | Deposits but less | Foreign
2) Private |Authorities carrying than Banks
Customers Tax 4 yeats “
Privileges
31 32 33 34 35 36 37 38 39 40 41 42 43
1953
Dec. 3,750 72,379.8 |140,513.6 | 34,136.8 | 22,895.9 | 16,801.4 6,094.5 11,2409 | 1,515.2 6,376.8 3,208.0 1,072.8 66,4
1954 E
May 3,771 79,657.5 | 44,682.137,184.0| 23,346,4 | 16,900.5 6,445.9 13,837.6 1,628.7 7,498.1 3,328.3 1,038.1 165.4
June 3,765 80,479.7 |l 44,667.4|37,240.3 | 22,996.1 | 16,472.6 6,523.5 | 14,244.2 1,704.4 7,427.1 3,391.5 1,069.4 157.8
Iuly 3,763 82,238.2 | 45,498.1|37,616.5 | 23,077.1 | 16,811.4 6,265.7 14,539.4 1,622.6 7,881.6 3,257.5 1,025.5 180.3
Aug. 3,765 84,705.9 [ 47,284.0|38,413.2 | 23,538.8 | 17,079.9 6,458.9 14,874.4 1,632.8 8,870.8 3,098.9 1,094.4 198.9
Sep. 3,764 86,120.7 | 47,252.9 | 38,655.3 | 23,477.7 | 17,044.1 6,433.6 15,177.6 1,649.1 8,597.6 3,165.1 1,121.1 196.6
Oct. 3,761 87,807.8 | 47,902.1{39,310.5] 23,764.0 | 17,321.5 6,442.5 15,546.5 1,674.3 8,591.6 3,265.0 1,124.0 204.7
Nov. 3,759 89,484.4 || 48,699.4|39,862.3 ; 24,027.0 | 17,487.2 6,539.8 15,835.3 1,715.7 8,837.1 3,383.3 1,097.6 242.6
Dec. 3,753 92,542.3 |/ 50,620.3|41,818.0 25,100.8 | 18,320.1 6,780.7 16,717.2 2,287.1 8,802.3 | 3,2734 1,131.6 297.8
1955 \
Jan. 3,576%)| 94,391.2 || 51,627.6 | 41,766.6 | 24,490.1 | 17,829.4 6,660.7 17,276.5 2,307.7 9,861.0 3,498.5 1,081.2 330.3
Feb. 3,576 95,331.7 ([ 52,256.4|42,344.9 | 24,618.6 | 17,809.6 6,809.0 17,726.3 2,337.7 9,911.5 3,232.1 1,068.5 327.5
Mar. 3,575 96,199.1 ([ 52,672.1|42,664.4 | 24,575.1 | 17,796.8 6,778.3 18,089.3 2,374.4 10,007.7 3,194.6 1,111.6 338.0
April 3,574 98,715.1 || 53,961.2|43,381.5 | 24,990.4 | 18,212.3 6,778.1 18,391.1 2,470.1 10,579.7 3,443.3 1,139.0 352.6
May p) ‘e ... e 44,314.7 | 25,649.3 | 18,698.5 6,950.8 18,665.4 2,444.1 ‘e ‘e ‘el v

*) Alterations as compared with previously published figures are due, up to and including December 1954, to inclusion in the overall compilation of the
to subsequent corrections. — 1) Excluding Bank deutscher Lander and Land Central Banks. The figures cover all credit institutions (including R.L.C.,
cluding December 1954 credit cooperatives which had on 31 March 1948 a balance-sheet total of less than RM 2 million; as from January 1955 credit
aggregate balance-sheet total is very small. — 2) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank
their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of
— %) Balances at less than four years. — 5) After deduction of Equalisation Claims sold or redeemed, — ) The figures showing the holdings of Equali-
the RM period. — 8) Includes Capital Depreciation Account, unpaid capital, own shares, etc., items for balance-sheet adjustment in respect of branches
Currency Reform. — 11) Institutions established after the Currency Reform, such as the Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank),
justment in respect of branches located outside the Land. — 13) Includes funds possibly contained in “Deposits“ and earmarked for specific purposes,
for Expelled Persons, and covering claims according to Art. 19 of the Law concerning Old Savings. — 1) Increase partly due to conversion of direct
credit cooperatives’ obligation to render returns. Whereas up to and including December 1954 those agricultural credit cooperatives were required to
the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. This alteration involved only an insignificant change in the
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(Balance Sheet Statistics) l ' By contrast with previous publicatious, the overall compilations
: now iuclude the statistical returns of R.L.C., Postal Savings Bank
and Cheque Offices, and instalment credit institutions.

the German Federal Republic

Bank and Cheque Offices, and Instalment Credit Institutions)
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
pations | Own Of which - 'I:ran-
Of which: [Deben- . Busi- . sitory Real
Iio:nl l:ld tures ‘ ness C;ed" Par- Estate | Other | Position
prerest- - = ts ici- d | Assets | atEnd
Bearing | (Mort Holdings and |Public| Inter Secur- | Based tic an
Treasuty gage I;flisﬁ':t according T?tal Pri- Au- | Bank | Total edby |°D Com-|{ _(on pations | Build- | ©) ) of
Bonds  'Bonds, | i &) Conversion ) vate | thori- | Cred- Real | munal Trust ings Month
Federal | ©tc.) ¢ Account?) Cus- ties its Estate | Security basis .
Republc tom- only)-
and ¢ :
D ers
16 17 18 19 20 21 "2 23 24 25 26 27 28 29 30
' . : 1953
9429 ! 69.7 | 6,216.4 | 6,337.6 | 17,017.9 | 14,673.8 | 772.5 | 1,571.6 | 21,482.4] 9,003.8 | 3,663.0 3,251.7 335.6 963.0 | 1,776.7 Dec.
, ‘ _ 1954
1,154.2 | 109.4 | 6,291.1 . 18,097.2 | 15,498.5 | 886.7 | 1,712.0 | 23,696.9| 9,978.8 | 4,162.5 4,158.3 350.0 | 1,026.3 | 2,590.1 May
1,282.3 | 94.5 | 6,315.1 | 6,298.5 | 18,629.9 | 15,895.8 | 918.1 | 1,816.0 | 23,900.1} 10,172.3 | 4,278.4 4,394.1 358.1 1,036.7 | 2,733.7 June
1,317.1 71.2 | 6,224.2 . 18,463.4 | 15,812.7 | 920.0 | 1,730.7 | 24,478.8| 10,499.0 | 4,414.6 | 4,620.5 362.1 1,046.6 | 2,728.7 ]uly
1,322.3| 72.8 | 6,335.4 . .|18,346.615,809.0|912.7 | 1,624.9 | 25,047.9| 10,810.7 | 4,532.0 | 4,842.1 367.9 1,060.8 | 2,728.7 Aug.
1,340.8 85.9 | 6,401.9 | 6,327.3 | 18,781.5 | 16,322.9 | 789.3 {-1,669.3 | 25,656.8 11,128.0 | 4,698.6 5.538.015) 3_72.5 1,074.4 | 2,858.9 Sep.
1,349.3 | 74.4 | 6,389.5 . 19,020.9 | 16,508.1 | 792.0 | 1,720.8 26,281.3| 11,493.2 | 4,863.3 | 5,792.2 379.6 | 1,091.5 | 2,923.6 Qct.
1,316.8 86.6 | 6,418.3 . 19,279.8 | 16,739.8 | 775.5 | 1,764.5 | 26,850.4| 11,834.5 | 4,962,8 | 6,059.1 380.9 | 1,106.4 2,947.9 Nov.
1,354.3 | 111.2 | 6,384.2 | 6,312.8 | 19,644.3 | 17,173.2| 708.2 | 1,762.9 | 27,517.4| 12,287.1 | 5,230.1 6,488.7 395.8 | 1,130.6 | 3,027.6 | Dec.
. . 1955
1,358.9 | 97.2 | 6,268.5 B 20,299.2 17,665.3 | 833.9 | 1,800.0 28,078.3 | 12,401.8 | 5,415.1 | 6,755.7 407.3 1,150.9 | 2,869.4 | Jan.
1,343.1 85.7 | 6,252.3 . 20,344.8 1 17,767.7 | 796.6 | 1,780.5 | 28,508.2} 12,628.0 | 5,599.2 | 6,967.4 409.1 | 1,156.9 | 2,957.7 Feb.
1,357.4| 65.4| 6,351.1 | 6,285.9 | 20,465.1 | 17,918.5 | 745.8 | 1,800.8 | 28,993.2| 12,855.9 | 5,726.8 7.068.8 415.2 | 1,169.5 | 3,048.0 Mar.
1,358.5 | 68.9 | 6,328.8 . 20,654.7 | 18,057.1 | 672.4 | 1,925.2 | 29,604.0| 13,035.7 | 5,941.6 | 7,285.3 418.8 | 1,180.4 | 2,983.8 April
1,422.3 e e . A Ve ‘e e e N ‘e Ve Mayp)
Liabilities
’ . Cllaggtalll:unds- Origin of Monies taken up for longer
Loans ) inecld Ang eserves | periods (Columns 42, 46, 47, and, in
Own Own | taken Transi- G I? 11(1.' L part, Column 33) %) Bills
Accept- | Deben- | upfor | _tory erman Sanking Law Other (excluding figures of Agricultural |Liability | (own
P P Credits o Credit Cooperatives) on' | Draw- | Endorse- | Position
ances tures long , Liabili-
in in eriods (on Of whidh: ties Guaran- | ings) ment at End
. . P Trust of Newly " Recon- | Banks . tees, in Liabili- of
Circu- | Circu- |(4 years ; Estab- ) . Public . :
A h basis Total ! struction | (exclud- etc. | Circu- ties Month
lation | lation and ota lished : . Au-
over) only) - Insti- Loan ing thori- Others lation
tutions Corpo- | Column ties
) ration 51)
44 a5 46 47 43 45 50 51| 2 53 54 55 56 57
- - 1953
531.1 5,024.7 | 12,919.8| 3,251.7 2,551.3 419.9 4,379.6 || 2,741.6 | 3,292.9 | 9,215.8 2,053.0 | 3,295,1 85.0 4,218.2 Dec.
' ' 1954

372.6 | 6,112.5 |13,734.5|4,158.3 2,724.3 |- 433.8 4,544.9 | 2,817.8°| 3,638.2 [10,403.7 2,171.8 | 3,511.5 61.7 3,386.5 May
376.2 | 6,622.7 | 13,560.3]| 4,394.1 2,744.5 440.4 4,723.0 | 2,811.7 | 3,749.2 {10,619.5 1,943.3 | 3,523.6 62.0 3,767.2 June
366.0 | 7,014.6|13,831.24,620.5 2,777.0 446.2 4,873.3 | 2,842.0 | 3,916.5 {10,784.1 2,017.4 | 3,502.8 61.0 3,269.9 July
344.5 |7,408.9 | 14,047.3/4,842.1 2,791.7 448.8 4,888.5 | 2,870.3 | 4,055.0 {11,116.2 2,014.0 | 3,625.8 57.5 3,045.3 Aug.
353.3 |7,742.6 {14,221.1{5,538.0'%)] 2,817.5 449.3 5,030.2 || 2,891.5 | 4,202.1 [11,870.7'%)| 2,026.5 | 3,724.5 53.6 3,255.7 Sep.
370.7 8,003,2 | 14,455.3|5,792.2 2,830.0 450.4 5,189.3 |[ 2,906.4 | 4,336.3 [12,125.0 2,080.0 | 3,958.3 52.5 3,152.4 Oct.
357.1 8,269.6 | 14,544.4| 6,059.1 2,888.3 | 4733 5,283.2 || 2,922.4 | 4,377.6 [12,325.5 2,135.1 | 4,013.2 57.8 3,221.4 Nov.
461.2 8,603.1 | 14,958.2{ 6,488.7 2,967.8 |- 483.9 5,169.6 || 2,935.9 | 4,616.3 (12,857.0 2,222.8 | 4,337.5 70.0 4,517.1 Dec.
. : 1955
369.0 | 8,971.3 | 15,066.4|6,755.7 3,006.0 491.8 | 5,096.7 | 2,906.0 | 4,619.5 [13,173.0 2,254.9 | 4,507.8 63.0 3,539.7 Jan,
341.7 |9,212.7 |15,234.2[6,967.4 3,058.8 495.3 5,028.4 | 2,922.0 | 4,790.5 (13,460.3 2,176.8 | 4,677.8 67.2 3,814.6 Feb.
305.7 1{9,308.3 | 15,420.5|7,068.8 3,131.2 497.0 5,097.9 | 2,937.1 | 4,900,9 |13,626.2 2,214.9 | 4,832.1 62.9 4,202.3 Mar.
294.2 | 9,466.0 | 15,890.9}7,285.3 3,242.1 498.9 5,132.1 | 2,965.8 |-5,075.5 (14,079.9 2,270.3 | 4,944.9 66.4 3,675.5 April
9,699.9 T May r)

Reconstruction Loan Corporation, Postal Savings Bank and Cheque Offices, and instalment credit institutions. As from January 1955, alterations are due
Postal Savings Bank and Cheque Offices, and instalment credit institutions), with the exception of small agricultural credit cooperatives (up to and in-
cooperatives whose balance-sheet total on 31 December 1953 was below DM 500,000). The proportion of the credit cooperatives thus disregarded to the
different from that in which their head office is located. The branches rendering separate returns have been counted as one institution together with
larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — 3) Cash, and balances at Land Central Banks.
sation Claims according to Conversion Account are available at the end of each quarter only. — 7) Including claims in foreign currency existing since
located outside the Land, — 9) Including liabilities in foreign currency existing since the RM period. — 1) Only new transactions entered into since the
etc. — 12) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and Adjustments of Values®, and items for balance-sheet ad-
which have not yet been passed on. — 1) Including covering claims according to Art. 11 of the Law concerning Currency Conversion Compensation
lendings by public authorities (about DM 438 million of Lands’ building loans) into bank lendings. — %) Decrease due to alteration of the agricultural
render returns which had on 31 March 1948 a balance-sheet tota] of RM 2 million and over, as from January 1955 those institutions are included in
aggregate balance-sheet totals covered. — P) Provisional figures.
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V. Monthly Bauking Statistics
(Balance Sheet Statistics)

1. Credit Institutions in the Area of the

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*) : Treasury S)'l'ld-i'
Num- Foreign |Matured Ch Of which Bills Partici-
Position Currency In- eques, and Non- |~
at End ber of Of Postal Of Balances t " and Interest-
i Report- Total which: which: and DM eres Bills Bearing
o in of Balances |Cheque on Balances and for Com- Bank | Treasury
Month 2 Total | on Giro Bal- demand, | atBdL Divi- 0 Bonds
1954 Insti- Assets 3) Account Total or with | in respect dend Col- Total mer- Ac- . of the
tutions arLand | ances agreed of ¢ lec- cial cept- | Federal | Tom)
or 2) Central period, or | Credits Cou- tion Bills anc Republic
1955 Bank at notice, | opened pons o es and the
of less than Lands
90 days
1 2 3 4 5] 6 7 8 9 10 | 11 | 12 13 | 14 | 15 .
All Banks (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutiofis)®)
Dec 3,753 92,542.3 | 4,504.0 | 3,982.1 [ 144.5 | 8,154.1 | 4,770.9 78.2 24.8 585.1 |8,642.9 {8,112.4 | 142.2 ]1,048.9 |4,660.0
Jan, 3,576') 94,391.2 |[2,967.0 |2,433.9 83.3 | 9,499.5 | 5,923.8 85.7 6.7 480.1 |9,288.5 |8,797.7 | 100.5 |1,191.7 (4,862.2
Feb. 3,576 95,331,7 | 3,185.8 | 2,665.0 80.1 | 9,498.7 | 5,663.6 79.6 4.1 490.0 19,190.9 | 8,685.9 | 107.2 |1,146,1 |4,974.3
March 3,575 96,199.1 3,259.8 | 2,703.4 82.2 | 9,424.7 | 4,953.9 74.0 14.7 446.6 |9,053.3 |8,558.8 68.4 {1,173.4 |5,094.1
Aprll 3,574. 98,715.1 || 3,267.8 | 2,754.4 81.8 {10,226.9 | 5,383.9 54.6 6.9 5249 |9,691.8 | 9,189.8 90.8 |1,112.0 5,223.7
Commercial Banks +)
Dec 306 27,300.3 [2,142.9 (1,954.8 | 64.5 | 1,991.8 | 1,688.7 75.5 17.3 400.8 | 5,308.3 | 5,065.7 81.1 112,0 |1,772.8
Jan. 311 27,540.7 (1,113.3 924.5 37.2 | 2,175.4 | 1,773.4 82.8 4.3 300.2 |5,758.5 | 5,520.0 58.1 206.3 (1,881.0
Feb. 310 27,434.4 | 1,291.6 (1,119.0 | 29.9 | 1,857.2| 1,449.0 74.6 2.3 294.8 |5,653.5 | 5,418.6 63.9 154.7 |1,926.9
March 308 27,428.6 [1,232.5 | 1,025.9 32,0 | 1,878.8 | 1,425.2 67.8 10.1 276.2 |5,576.6 |5,364.1 30.1 145.7 |1,990.3
Apl‘]l 308 28,349.5 | 1,313.6 |1,126.9 | 33.7 | 2,093.6| 1,642.1 52.9 5.9 328.0 |6,017.4 | 5,768.9 56.3 159.7 |2,025.6
) Private and Public Mortgage Banks
Dec. 19) 47 | 11,003.3 35.3 341 | 2.3 1,644.4| 804.4 0.0 0.3 0.2 0.2 — 29.7 | 381.2
Jan, 47 11,192.1 24:4 23.6 0.7 | 1,704.0 881.2 — 0.0 0.1 0.2 0.2 - 30.7 394.7
Feb. 47 | 11,4137 32.2 31.4 | 11| 1,716.7| 889.2 — ' 0.0 0.1 0.3 0.3 - 31.7 | 400.8
March 47 11,645.1 71.6 70.7 1.0 | 1,679.9 791.6 — 0.0 0.2 0.2 0.2 - 31.9 414.3
April 47 11,860.8 15.5 14.6 0.9 | 1,760.6 781.0 — 0.0 0.1 0.2 0.2 — 31.0 437.5
Central Giro Institutions
Dec. 11 11,469.7 433.0 415.1 18.2 | 1,372.9 650.0 2.3 2.6 33.2 |1,191.4 | 1,126.1 39.0 556.5 713.2
Jan, 11 11,990.2 219.1 207.5 3.9 | 2,003.2| 1,328.0 2.4 1.5 30.9 |1,111.7 | 1,066.9 18.2 533.0 748.6
Feb. 11 12,201.8 193.0 182.2 6.0 | 2,145.0| 1,345.7 4.6 1.3 31.7 |1,107.4 | 1,049.5 22.0 551.7 769.4
March 11 12,342.9 261.6 248.9 3.8 | 2,084.1 930.3 2.8 2.3 30.5 {1,129.4 |1,077.2 22.9 598.0 786.3
April - 11 12,667.8 214.0 201.3 4.8 | 2,279.4 955.8 1.3 0.7 349 |1,115.6 | 1,060.3 18.2 576.2 795.9
Savings Banks '
Dec 862 20,670.3 || 1,057.9 846.8 24.8 | 1,993.1 767.8 — 4.0 - 70.2 | 1,002.2 930.6 4.9 52.8 992.3
Jan., 857 20,981.3 1,053.7 811.2 | 20.7 | 2,099.9 749.0 — 0.2 78.3 993.5 923.7 4.8 54.4 |1,028.3
Feb. 857 21,612.2 | 1,091.4 845.3 22.5 | 2,372.2 924.5 — 0.2 83.5 | 1,044.8 972.0 5.0 59.9 11,067.7
March 857 21,966.4 | 1,117.0 871.7 | 23.9 | 2,362.1 853.4 - 1.7 75.1 |1,093.5 | 1,022.1 3.8 62.9 (1,087.6
Aprll 857 22,318.3 |1,130.4 902.0 | 20.9 | 2,362.6 808.6 — 0.2 85.8 | 1,127.3 | 1,056.9 4.8 58.1 |1,115.1
Central Institutions of Credit Cooperatives ©)
Dec. 17 1,809.5 171.5 163.8 6.6 83.6 68.7 0.0 0.2 26.3 260.0 218.2 8.7 1.1 67.7
Jan. 17 1,854.9 139.2 132.9 2.7 146.4 126.9 0.0 0.0 24.4 303.5 264.4 8.4 1.1 77.6
Feb. 17 1,861.6 142.3 136.4 2.9 120.6 94.1 0.1 0,0 25.4 302.6 266.4 7.7 0.0 82.0
March 17 1,830.8 140.7 134.4 3.3 114.6 88.1 0.1 0.2 20.8 264.2 228.3 7.6 0.0 . 82.3
April 17 1,868.0 133.2 127.0 3.0 148.4 126.9 0.1 0.1 23.9 275.0 238.2 7.6 0.0 78.6
Credit Cooperatives °)
Dec 2,358 5,502.8 319.8 228.8 20.9 456.4 408.5 0.2 0.1 50.0 331.6 301.0 0.1 0.8 63.4
Jan. 2,1751)  5,394.8 264.8 185.0 15.8 456.3 426.5 0.2 0.0 40.5 332.9 301.9 0.2 0.8 64.6
Feb. 2,175 5,509.8 283.0° 201.9 15.2 480.9 446.4 0.1 0.0 42.5 352.7 320.3 0.1 0.9 66.3
March 2,175 5,584.7 274.4 193.9 16.0 476.5 439.4 0.3 0.2 © 411 356.3 324.2 0.2 0.9 66.1
April 2,175 5,689.1 265.4 191.4 | 16.2 489.2 451.0 0.4 0.0 47.1 365.1 | '333.1 0.2 0.9 70.2
Other Credit Institutions 12)
Dec. | 31 | 10079 | 302| 289| 07| 1409| 134t| 53| — | 24| 535 507 1.2 | — | 833
Credit Institutions with Special Functions '
Dec.- 17 6,882.1 162.5 158.7 3.9 500.8 332.7 0.1 0.5 4.1 249.6 | 240.4 8.4 30.6 120.2
Jan. 17 7,622.0 60.0 57.7 0.9 803.9 592.0 0.2 0.6 5.2 490.3 472.2 10.8 52.4 112.2
Feb. 17 7,483.6 52.4 50.1 1.0 695.9 469.0 0.2 0.3 11.4 420.6 404.1 8.5 43.3 105.8
March 17 7,409.9 68.3 65.3 1.0 719.7 381.5 3.1 0.1 2.1 301.4 290.1 3.8 45.3 110.0
April 17 7,878.6 } 71.6 68.1 1.0 989.1 575.9 — 0.0 4.3 439.4 427.1 3.7 48.6 107.9
*) 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the terri-
institution together with their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new
balances at Land Central Banks. — %) Balances at less than four years. — %) After deduction of Equalisation Claims sold or redeemed. — 6) The figures
term lendings (up to 4 years). — 8) Including Capital Depreciation Account, unpaid capital, own shares, etc., and items for balance sheet adjustment
pensation for Expelled Persons, and covering claims according to Art. 19 of the Law concerning Old Savings. — ?) For data regarding R.L.C., see
previously pubhshed figures are caused by re-classifying institutions of the group “Credit Institutions with Special Functions“. 1) Decrease due to
cooperatives were required to render returns which had on 31 March 1948 a balance-sheet total of RM 2 million and over, as from January 1955 those
insignificant change in the aggregate balance-sheet totals covered. — 1?) In January 1955 the banking group “Other Credit Institutions* was dissolved,
Institutions of Former Big Banks”, “State, Regional and Local Banks“, “Private Bankers”, and “Specialised Commercial Banks“, see table 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

millions of DM)

Assets

of the German Federal Republic

V. Monthiy Banking Statistics
(Balance Sheet Statistics)

ties and Equalisation Debtors™) Long-Term Loans
cate’ Claims N . : .
pations | Own Of which Of which 'I:ran- _ o
Of which: | Deben- ‘ Busi- sét:.?.’ Real Paots%t:én
Iio:m and | tures Holdi ness T Par- |- Estate | Other
nterest- oldings its L of
Bearing | (Mort- Present | *ccording - and Pub- Inter- , Secur- | Based (on ticipa-| and Assets Month
Treasury | gage | g |, 0 Total Pri- lic Bank | Total edby (onCom-| .. | tions | Build- 8 1954
Bonds | Bonds, ings®) Aceount vate |Authori-| Cred- Real | munal | (oo ings or
Federal | ©tc.) s ¢ Cus- ties its Estate | Security only) 1955
Re%ubgi: tom- Y g
and t
Lands . ers
16 17 18 19 20 21 22 |23 | 24 25 2 | 27 | 28 29 | 30
All Banks (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)®)
1,354.3 |111.2 6,384.2(6,312.8 |19,644.3 |17,173.2 708.2 11,762.9 27,517.4 12,287.1 {5,230.1 | 6,488.7 | 395.8 |1,130.6 |3,027.6 Dec.
1,358.9 97.2 6,268.5 . 20,299.2 {17,665.3 833.9 (1,800.0/28,078.3 12,401.8 [5,415.1 |6,755.7 | 407.3 {1,150.9 (2,869.4 Jan,
1,343.1 | 85.7 | 6,252.3 . 20,344.8 |17,767.7 | 796.6 |1,780.528,508.2 [12,628.0 |5,599.2 | 6,967.4 | 409.1 1,156.9 12,957.7 | Feb.
1,357.4 65.4 6,351.1|6,285.9 | 20,465.1 |17,918.5 745.8 11,800.8 28,993.2 12,855.9 |5,726.8 [7,068.8 |415.2 [1,169.5 13,048.0 March
1,358.5 68.9 6,328.8 . 20,654.7 |18,057.1 672.4 |1,925.2 [29,604.0 |13,035.7 |5,941.6 | 7,285.3 | 418.8 |1,180.4 [2,983.8 April
. Commercial Banks +) .
446.0 9.0 1,419.5| 1,450.0 9,319.2 8,597.6 102.2 619.4 | 2,911.3 927.0 136.1 518.2 201.5 428.5 607.2 Dec.
450.3 10.8 1,421.2 . 9,808.3 8,994.6 106.7 707.0 | 2,973.2 946.8 143.6 534.5 | 204.9 442.0 586.8 Jan.
429.1 8.2 1,422.9 . 9,901.0 9,064.1 101.2 735.7 | 3,007.8 964.9 159.9 559,5 | 208.4 440.3 600.8 Feb.
433.2 . 6.1 1,429.4(1,457.8 9,915.9 9,075.3 98.6 742.0| 3,042.3 982.0 163.7 560.9 |211.4 443.2 609.4 March
427.2 8.9 1,430.9 . 9,976.9 9,'[_23.6 ©112.1 741.2 | 3,066.5 970.9 169.4 566.1 | 214.2 446.4 609.2 Aprﬂ‘
‘ " Private and Public Mortgage Banks '
339.2 53.6 477.0 532.5 176.4 136.9 12.1 27.4| 6,778.9 5,403.1 |1,122.3 | 1,087.4 6.0 31.7 298.9 Dec. 10)
345.9 51.5 484.7 167.3 128.1 11.6 27.6 | 6,903.8 5,483.8 |1,165.0 | 1,113.5 6.3 ) 35.0 275.2 Jan,
342.8 43.0 490.4 . 171.7 134.0 12.9 24.8 | 7,041.6 5,597.0 {1,192.9 | 1,143.5 6.3 35.3 299.0 Feb.
351.7 41.5 487.3 543.7 179.4 143.6 11.9 23.9| 7,194.6 5,708.5 |1,234.6 1,175.5 6.7 35.6 325.4 March
365.0 43.4 489.2 194.5 155.2 11.4 27.9| 7,286.0 5,788.8 |1,259,3 | 1,214,7 6.8 35.3 345.1 April
’ Central Giro Institutions'
224.5 19.5 255.7 239.8 1,571.5 987.9 273.0 310.6 | 4,116.4 1,116.9 |2,267.9 977.7 16.8' 47.6 141.2 Dec.
229.3 31.0 255.6 1,574.1 945.2 283.0 345.9 | 4,236.2 1,076.9 [2,348.0 | 1,025.0 17.0 46.3 150.7 Jan.
234.5 30.5 255.5 . 1,531.0 918.0 298.5 314.5 | 4,321.8 1,091.8 (2,429.0 |1,048.4 17.4 47.2 139.9 Feb.
238.6 13.9 255.5 240.0 1,488.0 935.1 260.6 292.3: 4,387.3 1,108.8 |2,481.9 |1,079.3 16.9 | 46.7 156.5 March
237.2 12.3 255.8 . 1,546.4 928.4 254.9° 363.1| 4,535.4 1,123.0 12,597.2 | 1,112.0 16.9 46.8 119.4 April
' , . Savings Banks
87.4 et 2,691.1(2,763.9 4,162.5 3,922.6 197.1 - 42.8 | 5,723.7 3,888.3 9550 | 1,122.9 61.6 407.6 |1,303.6 Dec.
79.1 — 2,691.2 . 4,246.9 4,006.3 200.4 . 40.2| 5,841.6 3,964.0 985.0 | 1,162.3 | .61.7 408.8 |1,239.8 Jan,
80.3 — 2,691.1 . 4,268.2 4,040.8 183.1 44.3) 5,963.2 4,033.5 (1,001.7 | 1,196.7 §1.8 413.3 |1,275.7 Feb.
81.2 - 2,690.3 | 2,764.0 4,352.3 4,119.7 184.6 48.0 | 6,089.7 4,113.4 |1,020.1 | 1,232.5 65.0 | 422.1 |1,290.7 March
77.1 — 2,690.7 . 4,422.9 4,180.8 193.7 48.4| 6,250.5 4,197.3 |1,069.9 | 1,270.1 65.2 427.3 [1,291.2 April :
Central Institutions of Credit Cooperatives °)
8.1 — 62.6 56.8 680.4 320.8 0.2 359.4 296.8 44.9 3.3 30.0 7.7 31.5 83.5 Dec
7.0 — 62.6 642.5 287.2 0.2 355.1 306.4 40.5 3.8 31.5 8.4 32.1 76.5 Jan,
7.0 — 62.7 . 645.3 297.2 0.4 347.7 320.9 42.3 4.0 33.8 9.2 32.0 81.8 Feb.
6.3 — 63.0 57.1 652.6 281.8 0.5 370.3 3328 19.5 - 4.1 37.0 9.2 31.5 78.5 March
5.5 — 63.0 634.1 243.1 0.5 390.5 351.9 7.2 4.2 39.8 9.3 31.6 76.0 April
Credit Cooperatives ©)
11.6 - 748.4 766.9 2,296.8 2,280.5 7.9 8.4 415.7 155.9 13.9 230.9 35.6 150.0 382.2 Dec
10.0 — 716.3 2,354.3 2,337.8 7.9 8.6 405.0 125.7 12.9 '230.4 34.6 151.9 326.4 Jan,
11.2 — 716.2 . 2,382.7 | 2,367.5 7.7 7.5 417.5 124.6 13.2 235.5 34.7 153.8 327.8 Feb.
7.6 —_ 715.7 734.4 2,440.3 2,425.2 7.1 8.0 433.6 122.8 14.0 244.4 35.1 156.1 327.7 March
7.3 — 715.4 2,490.3 2,474.3 7.7 8.3 455.1 125.8 14.1 254.3 35.0 158.1 326.4 April
: - Other Credit Institufions 12)
123 | — 21.1] 2621 363.0 | 2945| 02 | 683 1732 | 323 50| 298| 228 165 | 652 | De
) Credit Institutions with Special Functions
41.2 l 4.3 175.7 180.4 874.9 371.1 115.5 388.3 | 2,100.8 750.9 258.5 | 2,403.6 | 64.0 20.5 166.0 Dec
©39.2 3.7 175.6 888.4 355.4 224.0 |,309.0| 2,242.9 . 760.4 282.6 | 2,529.0 71.7 21.4 163..6 Jan.
40.1 3.7 175.3 . 838.5 346.0 192.7 ,299.3 2,269.1 770.4 285.7 | 2,616.9 68.5 21.5 159.2 Feb.
38.9 3.7 178.9 183.6 835.6 342.7 182.5 310.4 | 2,306.1 786.7 288.7 | 2,571.4 68.0 20.7 174.5 March
39.1 3.9 178.9 726.3 338.1 82.2 306.0 | 2,378.8 808.5 304.7 | 2,660.2 68.6 20.8 179.2 April

tory of a Land Central Bank different from that in which their head office is located. The branches rendering separate returns have been counted as one

institutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — ) Cash, and
showing the holdings of Equalisation Claims according to Conversion Account are available at the end of each quarter only. —7) Short and medium-

in respect of branches located outside the Land; also including covering claims according to Art. 11 of the Law concerning Currency Conversion Com-

Table VII, 4; Postal Savings Bank and Cheque Offices, Table V, 4; instalment credit institutions, Table V,6. — %) Alterations as compared with

alteration of the agricultural credit cooperatives’ obligation to render returns. Whereas up to and including December 1954 those agricultural credit

institutions are included in the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. This alteration: involved only an

the specialised commercial banks being shown separately and some other institutions included elsewhere. — +) For further’ breakdown into “Successor

©) Breakdown is shown overleaf. "~
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V. Monthly Banking Statistics 1. Credit Institutions in the Area of the :
(Balance Sheet Statistics) a) Interim Return:

Farther Breakdown for |
Monthly Banking Statistics ¥) 1); Collected jointly by the Bank deutscher Linder

Assets v (Amounts in |

Cash Reserve Balances at Credit Bills Securi-

Institutions ¢) R Treasury Syndi_

Num- Foreign - | Matured Cheques Of which Bills Partici- !

Position | ber of ' : Currency | In- ques, . and Non- «

at End Re- Of - Of Balances terest and Interest-
of port Total phich: | Postal which: adDM | Bills 11};',“";',.
- alances ances 1]
Month ing of Total on Giro Cheque demand, at BdL Divi- for Total Com- Bank Bonds
. Assets 3) Account |Balances| .1 | orwith |in respect Col- ota mer- Ac- of the
1954 In;ﬁtl- at Land otal agreed of dend lec- cial cept- Federal Total
or tutions Cent:l'(al p:ﬂ“tli or Credit: Cou- tion Bills ances Re;::biic
2 at notice,
1,955 ) Ban of less than opene pons ‘]’_lmf]:
90 days :
1 2 3 4 5 | 6 7 | [] | 9 10 11 12 13 14 | 15
Commercial Banks: ¢
Successor Institutions of Former Big Banks
Dec. 9 13,868.9 1,204.0 !1,119.5 30.6 793.1 742.8 39.5 7.4 256.1 3,186.4 | 3,096.2 18.5 33.6 922.5
Jan. 9 14,026.1 541.3 438.9 14.4 824.9 780.2 46.5 2.5 196.0 3,606.5 | 3,510.1 13.8 89.0 995.0
Feb. 9 14,037.7 | 735.8 | 644.9 14.9 645.8 597.6 38.2 1.7 198.2 | 3,536.6 | 3,444.0 | 18.5 47.0 {1,010.8 | ¢
March 9 14,048.1 660.7 549.2 15.2 698.7 646.5 32.5 6.7 193.7 3,481.5 | 3,391.1 6.2 41.5 1,079.6 | °
April 9 14,644.5 779.4 679.4 15.3 797.6 732.2 26.2 5.0 237.6 3,802.3 | 3,690.3 24.8 55.1 1,084.3
State, Regional and Local Banks
Dec. 74 10,260.7 734.6 648.0 27.8 877.2 644.7 17.5 8.9 113.7 1,658.6 | 1,532.0 53.7 71.5 566.3
Jan. 74 10,278.0 423.1 351.9 19.3 |1,007.8 712.0 23.6 1.6 81.0 | 1,649.0 | 1,534.6 36.2 111.1 - 624.5
Feb. 74 10,203.8 410.4 | 3424 11.4 912.0 607.1 22.9 0.5 72.3 1,606.6 | 1,493.6 35.5 101.3 - 644.9
March 74 10,239.5 409.6 331.1 13.2 894.2 544.7 217 3.1 62.3 1,598.2 | 1,502.9 17.8 97.7 654.2
April 74 10,517.5 397.9 326.7 145 |1,002.7 665.1 16.6 0.7 67.4 1,680.4 | 1,573.3 25.1 98.1 660.8
Private Bankers
Dec. 201 2,625.4 191.4 175.2 5.7 219.2 201.7 16.8 0.9 29.3 434.3 408.7 8.9 7.0 218.3

Jan. 203 - 2,622.9 126.2 112.0 3.2 198.1 176.5 11.7 0.2 21.2 472.5 446.0 8.1 6.2 227.2
Feb. 202 2,599.3 125.7 113.1 3.2 177.3 161.5 12.9 0.1 22.3 471.1 443.4 9.9 6.4 233.5
March 200 2,567.6 138.5 123.2 3.2 180.8 162.6 12.8 0.3 18.2 460.7 435.8 6.1 6.5 219.0
April 200 2,637.5 116.8 102.4 3.6 197.9 177.3 9.6 0.2 19.6 495.0 467.8 6.4 6.5 247.3

Specialised Commercial Banks ®)

(Dec.)®) 22 545.3 13.0 12.2 0.4 102.4 99.5 1.8 — 1.7 29.0 28.8 — - 65.7 |
Jan.?) 25 613.7 22.7 21.7 0.3 144.6 104.7 1.0 — 2.0 30.5 29.3 — — 34.3
Feb. 25 593.6 19.7 18.6 0.4 122.1 82.8 0.6 — 2.0 39.2 37.6 - - 37.7
March 25 573.4 || 23.7 22.4 0.4 105.1 71.4 0.7 0.0 2.0 36.2 34.3 — - 37.5 |
April 25 550.0 19.5 18.4 0.3 95.4 67.5 0.5 — 3.4 39.7 37.5 — - 33.1

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

Dec. 5 571.9 36.2 34.2 1.5 54.5 42.1 0.0 0.1 15.1 103.4 72.4 5.6 1.1 31.4
Jan. 5 592.7 14.5 13.4 1.0 76.8 60.3 0.0 0.0 14.1 110.7 82.2 5.3 1.1 34.6
Feb. 5 600.8 20.6 19.4 0.8 75.4 51.9 0.1 0.0 12,7 110.2 84.5 4.8 — 37.9
March 5 587.4 14.5 13.2 1.0 72.4 48.9 0.1 0.1 11.8 95.8 71.2 4.3 — 38.8
April 5 612.4 12.4 11.2 1.1 84.3 62.8 0.1 0.1 12.2 102.7 79.6 3.9 — 36.7

Industrial Credit Cooperatives
Dec. 726 3,427.7 238.6 184.5 12.5 254.5 206.6 0.2 0.1 34.3 259.6 234.3 0.0 0.8 52.8
Jan. 725 3,309.0 192.1 144.6 9.0 245.3 215.5 0.2 0.0 27.6 257.6 232.2 0.1 0.8 54.2
Feb. 725 3,387.0 207.7 159.6 8.4 264.1 229.6 0.1 0.0 - 29.0 275.9 249.4 0.0 0.9 54.8
March 725 3,420.9 | 199.2 150.3 9.6 266.7 | 229.6 0.3 0.2 27.5 2749 | 249.2 — 0.9 54.8
April 725 3,486.7 || - 191.9 146.7 9.3 278.4 240.2 0.4 0.0 325 281.5 255.9 0.0 0.9 58.7
Central Institutions of Agricultural Credit Cooperatives
Dec. 12 1,237.6 135.3 129.6 5.1 29.1 . 26.6 - 0.1 11.1 156.7 145.9 3.1 0.0 36.3
Jan. 12 1,262.2 124.7 119.5 1.7 69.6 66.6 0.0 0.0 10.3 192_.8 1822 3.1 0.0 430 '
Feb. 12 1,260.8 | 121.7 1170 | 241 45.2 42.2 — 0.0 12.7 192.4 181.9 2.9 0.0 44.1 | |
March 12 1,243.4 126.2 121.2 2.3 42.2 39.2 —_ 0.1 9.0 168.4 157.1 3.3 0.0 43.5
April 12 1,255.6 || 120.8 115.8 1.9 64.1 64.1 0.0 0.0 11.7 172.3 158.6 3.7 0.0 41.9
) Agricultural Credit Cooperatives (larger institutions only) 19)
Dec. 1,632 2,075.1 81.2 44.3 8.4 201.9 201.9 - — 15.7 72.0 66.7 0.1 - 10.6
Jan. 1,450 | 2,085.8 72.7 40.4 6.8 211.0 | 211.0 — — 12.9 75.3 69.7 0.1 —_ 10.4

" Feb. 1,450 2,122.8 75.3 42.3 6.8 216.8 216.8 — - 13.5 76.8 70.9 0.1 - 11.5
March |1,450 2,163.8 75.2 43.6 6.4 209.8 209.8 il L — 13.6 81.4 75.0 0.2 — 11.3
April |1,450 2,202.4 73.5 44.7 6.9 210.8 210.8 — - 14.6 83.6 77.2 0.2 - 11.5

*) 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the terri-
institution together with their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new
balances at Land Central Banks. — 4) Balances at less than four years. — %) After deduction of Equalisation Claims sold or redeemed. — ¢ The figures
term lendings (up to 4 years). — ®) Including Capital Depreciation Account, unpaid capital, own shares, etc., and items for balance sheet adjustment
pensation for Expelled Persons, and covering claims according to Art. 19 of the Law concerning Old Savings. — ?) Up to and including December 1954,
figures for the sub-group “Specialised Commercial Banks“, newly established as from that month, are included in the main group “Commercial Banks*“.
Cooperatives are shown in Table V, 2. — 1) Decrease due to alteration of the agricultural credit cooperatives’ obligation to render returns. Whereas up
total of RM 2 million and over, as from January 1955 those institutions are included in the statistics whose balance-sheet total on 31 December 1953
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German Federal Republic (cont’d)

by Groups of Banks
Certain Groups of Blnh\

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 7) Long-Term Loans
cons | own Claims Of which Ofwhidh | Tran- |
[Of whidi: | Deben- Busi- sci::gz Real P::lEt;%n
Tiom and | tures Holdings ness its Par- | Estate | Other of
ﬂ:ﬁ;’ (Mort- | pregent | according and Pub- | Inter- Secur- | Based (on ticipa- | and | Assets | \ o0
Treasury | gage Hold- |c tom Total Pri- lie Bank Total | edby |onCom- Trust tions | Build- 8) 1954
Bfo:g- Bonds, | 055 e vate |Authori-| Cred- Real | munmal | o ings or
Fedend | et 9 Cus- ties its Estate | Security | . ) 1955
Republic tom- » Y
nd the ers
16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Commercial Banks:
Successor Institutions of Former Big Banks
271.5 - 765.1 768.8 {4,924.0 | 4,524.3 28.1 371.6 |1,049.3 2.0 4.0 164.3 72.9 226.2 193.9 Dec.
280.6 -— 763.8 ' 5,226.0 |4,736.8 51.1 438.1 [1,057.9 1.9 6.7 1646 73.1 234.4 190.2 Jan.
264.1 - 765.5 . 5,299.3 | 4,790.0 44.2 465.1 [1,052.1 1.9 17.7 180.3 73.5 232.8 205.2 Feb.
270.4 —_ 767.4 769.9 15,319.2 |4,795.7 41.6 481.9 [1,044.9 1.9 17.3 181.5 74.9 235.7 214.4 March
264.9 — 767.9 . 5,330.6 |4,792.1 58.4 480.1 |1,041.7 2.0 21.3 185.2 76.4 237.0 202.9 April
» State, Regional and Local Banks
143.7 9.0 §70.9 ‘ 589.5 13,199.8 |2,928.5 72.1 199.2 |1,656.6 898.9 128.6 261.1 69.8 147.5 269.9 Dec.
140.5 10.8 §77.3 . 3,327.8 |3,044.9 53.9 229.0 |1,685.9 §95.1 132.7 260.5 70.4 150.3 254.0 Jan.
135.6 8.2 577.2 . 3,363.6 | 3,073.1 55.4 235.1 (1,723.6 909.8 138.1 269.3 72.8 149.9 256.9 Feb.
133.2 6.1 582.2 605.0 (3,374.9 | 3,098.0 55.4 221.5 1|1,767.7 926.0 142.4 266.4 73.5 149.7 264.8 March
132.7 8.9 582.7 . 3,414.4 |3,141.6 52.2 220.6 |1,797.6 917.5 144.0 269.8 74.6 150.1 280.3 April
Private Bankers
27.9 — 68.5 71.6 [1,003.7 953.5 1.9 48.3 167.1 9.8 3.5 90.5 40.9 43.8 88.0 Dec.
26.0 —_ 68.5" . 1,051.3 11,0127 1.7 36.9 166.1 9.9 3.5 91.8 44.3 44.6 89.8 Jan.
26.2 — 68.6 . 1,035.8 '| 999.3 1.6 34.9 168.2 |° 125 3.4 93.5 44.9 44.9 90.9 Feb.
26.4 — 68.1 71.3 11,019.2 979.5 1.6 38.1 165.7 13.3 3.4 96.1 45.6 44.8 88.1 March
26.4 — 68.7 . 1,037.0° ?95.6 1.5 39.9 162.7 10.2 3.6 95.8 45.9 45.7 85.2 April
Specialised Commercial Banks °)
2.8 _ 15.0 20.1 191.7 191.3 0.1 0.3 38.3 16.3 - 2.3 17.9 10.9 55.2 (Dec.)®)
3.2 - 11.6 . 203.2 200.2 - 3.0 63.3 39.9 0.7 17.6 17.1 12.7 52.8 Jan.?)
3.2 — 11.6 . 202.3 201.7 0.0 0.6 63.9 40.7 0.7 16.4 17.2 12.7 47.8 Feb.
3.2 — 11.6 11.6 202.6 202.1 0.0 0.5 64.0 40.8 0.6 16.9 17.4 12.9 42.4 March
3.2 - 11.6 194.9 194.3 | 0.0 0.6 64.6 11.2 0.5 15.3 17.3 13.6 40.8 April
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Crgdit Cooperatives
2.8 - 7.9 7.4 168.8 24.4 0.2 144.2. 94.5 19.5 0.3 11.7 2.7 6.4 36.6 Dec.
2.0 —_— 7.9 . 171.3 26.0 0.2 145.1 97.0 13.5 0.7 12.4 2.7 6.7 41.9 Jan.
2.1 - 7.8 . 166.3 27.0 0.2 139.1 101.1 14.5 0.7 13.2 2.6 6.7 45.4 Feb.
1.7 - 7.8 7.4 | 172.3 29.1 0.2 1430 | 1052 | 0.5 0.7 14.0 2.6 7.1 43.9 March
0.9 -— 7.9 . 171.1 28.8 0.2 142.1 116.1 0.7 0.8 14.9 2.7 7.2 42.9 April
Industrial Credit Cooperatives
9.3 — 378.8 386.5 |1,462.3 |1,446.8 7.9 7.6 248.2 155.9 13.9 174.3 16.1 88.0 206.6 Dec.
8.6 - 377.8 . 1,478.2 | 1,462.4 7.9 7.9 224.5 125.7 12.9 169.4 16.0 88.0 168.3 Jan.
7.1 — 378.0 . 1,490.7 |1,475.6 - 7.8 7.3 230.3 124.6 13.2 173.5 16.0 88.9 168.7 Feb.
5.6 — 377.4 386.0 |1,517.3 11,5025 7.1 7.7 236.6 122.8 14.0 178.0 16.4 90.0 171.1 March
5.6 - 377.5 . 1,543.3 |1,527.6 7.7 8.0 246.6 125.8 14.1 183.0 16.1 91.1 175.5 April
Central Institutions of Agricultural Credit Cooperatives
5.3 - 54.8 49.4 511.6 296.4 0.0 215.2 202.3 25.4 3.0 - 18.3 5.0 25.1 46.8 Dec.
5.0 - 54,7 . 471.2 261.2 0.0 210.0 209.4 27.0 3.1 19.1 5.7 25.4 34.6 Jan.
4.9 - 54.9 . 479.0 270.2 0.2 208.6 219.8 27.8 3.3 20.6 6.6 25.3 36.4 Feb.
4.6 - 55.1 49.7 480.3 252.7 0.3 227.3 227.6 19.0 3.4 23.0 6.6 24.4 34.7 March
4.6 - 55.1 463.0 214.3 0.3 248.4 | 235.8 6.5 3.4 24.9 6.6 24.4 33.1 April
_ Agricultural Credit Cooperatives (larger institutions only) 19)
2.3 - 369.6 380.4 834.5 833.7 —-— 0.8 167.5 . - 56.6 19.5 62.0 175.6 Dec.
1.4 - 338.5 . 876.1 875.4 —_ 0.7 180.5 . - 61.0 18.6 63.9 158.1 » Jan.
4.1 -— 338.2 . 892.0 891.8 - 0.2 187.2 . —_ 62.0 18.7 64.9 159.1 Feb.
2.0 — | 3384 | 348.4 | 923.0 922.7 — 0.3 | 197.0 . - 66.4 18.6 66.1 156.6 March
1.7 - 337.9 947.0 946.7 — 0.3 208.5 . — 71.3 '18.9 67.0 150.9 April

tory of a Land Central Bank different from that in which their head office is located. The branches rendering separate returns have been counted as one
institutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — %) Cash, and
showing the holdings of Equalisation Claims according to. Conversion Account are available at the end of each quarter only. — 7) Short and medium-
in respect of branches located outside the Land; also including covering claims according to Art. 11 of the Law concerning Currency Conversion Com-
the specialised commercial banks were contained in the banking group “Other Credit Institutions“, which group was dissolved in January 1955, The
The January figures for the sub-group “Specialised Commercial Banks” are comparable with the December figures. — %) Figures for all Agricultural Credit
to and including December 1954 those agricultural credit cooperatives were required to render returns which had on 31 March 1948 a balance-sheet
was at least DM 500,000, This alteration involved only an insignificant change in the aggregate balance-sheet totals covered.
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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

anbllltles (Amounts in
Deposits Borrowed Funds *)
Num- . . Deposits by Non-Bank Customers (Column 34) comprise : Of which:
Position| ber of Including | Excluding - - : ; -
' : Sight and Time Deposits Savings Deposits
at End Re- Total Of whidh - Monies
of port- of, ' . Which: Of which:| Inter- taken | Credits
Month ing Liabili- Inter-Bank Deposits Savings Back Total up for .;?lllfd
Insti- ties Business e .y more than C 4
1954 s Total Public Tota] | Deposits | Deposits 6 months, | LUstomers
or_ | tutions | ora and | o thori- o | carrying butless | pith
1955 ] Private ties Tax than .| gL ED
Customers Privileges # years
31 32 i 33 | 34 | 35 36 ] 37 | 38 | 39 40 | 41 ] 42 43
All Banks (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)) ‘ :
- Dec. 3,753 92,542.3 1 50,620.3 |41,818.0 | 25,100.8 18,320.1 6,780.7 16,717.2 2,287.1 8,802.3 3,273.4 |1,131.6 | 297.8 ¢
Jan. 3,576'%) | 94,391.2 51,627.6 |41,766.6 | 24,490.1 17,829.4 6,660,7 17,276.5 2,307.7 9,861.0 3,498.5 ([1,081.2 | 330.3
Feb. 3.576 95,331.7 | 52,256.4 | 42,344.9 | 24,618.6 17,809.6 6,809.0 17,726.3 2,337.7 9,911.5 3,232.1 |1,068.5 327.5
March 3,575 96,199.1 152,672.1 | 42,664.4 |24,575.1 17.796.8 6,778.3 18,089.3 2,374.4 |10,007.7 3,194.6 {1,111.6 | 338.0
April 3,574 98,715.1 §3,961.2 |43,381.5 |24,990.4 | 18,212.3 6,778.1 18,391.1 2,410.1 10,579.7 3,443.3 [1,139.0 |352.6 ,Z
Commercial Banks +) ) :
Dec. 306 27,300.3 20,123.2 |15,526.4 |12,860.5 10.791.3 2,069.2 2,665.9 890.6 4,596.8 795.7 188.4 | 293.2
Jan. 311 27,540.7 || 19,889.1 15,100.3 | 12,307.8 | 10,289.3 2,018.5 2,792.5 883.0 4,788.8 1,066.3 228.0 | 324.4
Feb. 310 27,434.4 19,829.4 | 15,027.0 | 12,150.9 |10,151.8 1,999.1 2,876.1 889.2 4,802.4 996.5 230.0 | 325.8
March 308 27,428.6 119,851.3 | 14,973.5 | 12.041.3 10,073.9 1,967.4 2,932.2 897.9 4,877.8 953.4 240.8 }334.1
Apnl 308 28,349.5 20,460.8 |15,273.7 |12,257.5 10,345.5 1,912.0 3,016.2 908.2 5,187.1 1,060.3 269.5 | 347.6
' Private and Public Mortgage Banks
Dec. ?) 47 11,003.3 141.2 109.3 108.5 78.6 29.9 . 0.8 0.1 31.9 232.0 202.3 —
Jan, 47 11,1921 143.1 113.1 112.1 85.5 26.6 1.0 0.1 30.0 231.4 210.1 —
Feb. - 47 11,413.7 141.2 112.1 111.1 85.5. 25.6 1.0 0.1 29.1 222.5 199.7 -
March 47 - 11,645.1 177.8 120.3 119.2 86.8 32.4 1.1 0.1 57.5 213.7 186.6 -
April 47 11,860.8 137.4 121.3 120.1 82.2 37.9 1.2 0.1 16.1 211.5 182.2 —
Central Giro Institutions :
Dec. 11 11,469.7 5,070.9 2,999.2 2,959.4 876.8 2,082.6 39.8 8.0 2,071.7 477.7 262.6 0.1
Jan. 11 11,990.2 5,389.6 3,056.1 3,014.9 895.5 2,119.4 41.2 8.2 2,333.5 442.9 221.6 1.4
Feb. 1L 12,201.8 5,516.2 2,974.5 2,930.1 876.6 2,053.5 44.4 8.3 2,541.7 379.8 219.2 1.7
March 11 12,342.9 5,530.0 | 2,958.6 | 2,908.0 862.8 | 2,045.2 50.6 8.5 | 2,571.4 392.5 | 219.7 2.0
April 11 12,667.8 5,659.6 3,091.0 3,039.6 883.1 2,156.5 51.4 8.6 2,568.6 419.6 223.6 1.9
N _ Savings Banks
Dec. 862 20,670.3 [16,950.6 |16,562.4 | 5,823.8 | 3,709.4 |2,114.4 | 10,738.6 | 1,090.3 388.2 169.7 50.0 -
Jan. 857 | 20,981.3 | 17,275.6 |16,891.9 | 5,827.4 | 3,764.3 | 2,063.1 | 11,064.5 | 1,110.2 383.7 180.2 51.0 -
Feb. 857 21,612.2 (|17,891.2 | 17,503.3 | 6,158.6 | 3,878.8 | 2,279.8 | 11,344.7 | 1,129.9 387.9 152.7 50.5 -
March 857 21,966.4 |18,140.8 [17,741.0 | 6,169.4 | 3,920.2 | 2,249.2 | 11,571.6 | 1,152.2 399.8 157.0 59.0 -
April 857 | 22,318.3 [18,363.1 |17,949.1 | 6,205.9 | 4,001.9 |2,204.0 | 11,743.2 | 1,172.9 414.0 181.4 55.3 —
Central Institutions of Credit Cooperatives ©) - )
Dec. 17 1,809.5 | 1,111.7 315.2 274.0 209.0 65.0 41.2 3.5 796.5 142.3 | 387 -
Jan. .17 1.854.9 | 1,204.5 330.6 287.5 223.9 63.6 43.1 3.7 873.9 105.4 30.0 -
Feb. 17 1,861.6 | 1,212.5 319.1 275.3 214.0 61:3 43.3 3.8 893.4 102.6 25.9 —
March 17 1,830.8 1,190.2 318.8 273.6 215.8 57.8 44.9 3.8 871.7 108.7 29.5 -
April 17 1,868.0 | 1,200.1 316.7 271.6 212.9 58.7 45.1 3.9 883.4 117.3 25.9 -
Credit Cooperatives ©)
Dec. 2,358 5,502.8 | 4.087.9 | 4,030.0 | 1,633.6 | 1,537.5 96.1 2,396.4 | 293.7 |. 57.9 310.3 74.0 -
Jan, 2,175%) | 5,394.8 | 4,134.8 | 4,074.8 | 1,615.6 | 1,525.8 89.8 2,459.2 301.6 60.0 | 257.1 21.1 -~
Feb. 2,175 5509.8 [ 4,243.5 | 4.184.0 | 1,667.9 | 1,565.8 102.1 2,516.1 305.6 59.5 257.5 | 219 -
March | 2,175 5,584.7 | 4,283.9 | 4,222.8 | 1,660.0 | 1,563.1 96.9 2,562.8 311.0 61.1 273.4 21.6 -
April | 2,175 5,689.1 | 4,343.1 | 4,282.7 | 1,687.3 | 1,589.9 97.4 2,595.4 | 315.4 60.4 278.8 22.2 -
Other Credit Institutions 1) .
Dec. | 31 | 10079 | 2738 | 193.6 | 187.8 | 186.4 | 14 | 5.8 | 220 | 802 | 1244 | 46.1 | 297 ‘
) Credit Institutions with Special Functions
Dec. 17 6,882.1 ‘ 986.1° 373.9 372.7 208.9 163.8 1.2 0.8 612.2 506.0 226.0 4.5
Jan. 17 7,622.0 1,508.5 314.5 313.2 . 169.2 144.0 1.3 0.9 1,194.0 522.0 229.9 4.5 :
Feb. 17 7,483.6 1,321.4 322.5 321.2 170.7 150.5 1.3 0.9 998.9 432.7 221.8 — !
March 17 7,409.9 1,323.3 371.9 370.5 199.6 - 170,9 1.4 0.9 951.4 353.7 | 2049 1.9
April 17 | 7,878.6 1,613.8 367.2 365.5 211.7 153.8 1.7 0.9 1,246.6 411.1 210.9 3.1

*) 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the territory
stitution together with their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new in-
ties in foreign currency existing since the RM petiod. — %) Only new transactions entered into since the Currency Reform. — 5) Institutions established
to Reserve for Specific Liabilities, and Adjustment of Values” and items for balance-sheet adjustment in respect of branches located outside the Land. —
see Table VII, 4; Postal Savings Bank and Cheque Offices, Table V, 4; instalment credit institutions, Table V, 6. — ?) Alterations as compared with
alteration of the agricultural credit cooperatives’ obligation to render returns. Whereas up to and including December 1954 those agricultural credit
institutions are included in the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. This alteration involved only an in-
specialised commercial banks being shown separately and some other institutions included elsewhere, +) For further breakdown into “Successor In-
©) 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

V. Mounthly Baunking Statistics
(Balance Sheet Statistics)

millions of DM) “Liabilities
_ Capital Funds Origin of Monies taken up for longer
Loans llﬁ:‘dlﬂllggese"’” periods (Columns 42, 46, 47 and, in !
‘ Transi- - 11, German part, Column 33) 7) ; Bills i
A?cwnt- D?:; :_ ;ak;o nr tory Banking Law (excluding figures of Agricultural Liabilit (own l:?g;%n
P P Credits Other Credit Cooperatives) Y |Draw- En- ¢
ances tures long. . o1 . on ? o
: " . (on Of which: | Liabili- ings) |dorsement
in in periods of - - ) Guaran- | Liabiliti Month
) . Trust | ties® | Recon- Credit in iabilities
Circu- | Circu- |(4 years . Newly - P : tees, etc. |~ 1954
lation | lation | and basis Total Estab- struction lmmi";ns Public Circu- or
over) only) lished Loan . ("i;; " | Authori- | Others lation 1955
It'i‘;z"}; Corpo- Column ties
ration 51)
44 45 46 47 48 49 | 50 51 52 53 | 54 | 35 |56 57
» All Banks (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)®)
461.2 |8,603.1 [14,958.2] 6,488.7 2,967.8 483.9 |5,169.6 2,935.9 4,616.3 |12,857.0 2,222.8 | 4,3375 70.0 4,517.1 | Dec.
369.0 |8,971.3 [15,066.4| 6,755.7 3,006.0 491.8 5,096.7 2,906.0 4,619.5 |13,173.0 2,254.9 | 4,507.8 63.0 3,539.7 | Jan.
341.7 |9,212.7 {15,234.2] 6,967.4 3,058.8 495.3 |[-5,028.4 2,922.0 4,790.5 113,460.3 2,176.8 | 4,677.8 67,2 3,814.6 | Feb.
305.7 |9,308.3 |15,420.5 7,068.8 3,131.2 497.0 |5,097.9 2,937.1 4,900.9 |13,626.2 2,214.9 | 4,832.1 62.9 4,202.3 March
294.2 1 9,466.0 |{15,890.9| 7,285.3 3,242.1 498.9 |5,132.1 2,965.8 5,075.5 [14,079.9 2,270.3 | 4,944.9 66.4 3,675.5 | April
Commercial Banks +)
325.6 [1,055.4 | 1,718.1 518.2 996.8 55.1 1,767.3 941.7 781.9 441.8 269.3 | 2,436.3 16.0 2,379.3 Dec.
253.9 1,105.8 | 1,797.6 534.5 1,005.1 57.9 |1,888.4 940.8 809.6 464.4 354.4 | 2,569.3 10.0 1,590.7 | Jan,
241.5 1,134.3 | 1,831.6 559.5 1,029.5 58.3 1,812.1 950.8 840.9 484.2 353,8 | 2,601.9 17.1 1,740.6 | Feb.
232.3 1,142.7 | 1,851.3 560.9 1,052.9 58.4 |1,783.8 956.4 853.1 499.9 350.9 | 2,637.2 '14.9 1,969.9 March
229.3 1,160.4 | 1,920.5 566.1 1,117.0 59.8 !,835.1 976.6 884.0 531.5 389.4 | 2,716.7 15.9 1,543.8 | April
Private and Public Mortgage Banks
- 4,604.6 | 3,490.9| 1,087.4 479.0 9.2 968.2 442.1 356.5 | 3,025.6 992.4 123.1 — 0.0 | Dec.?)
- 4,763.8 | 3,538.5 1,113.5 478.6 9.2 923.2 432.9 375.1 3,116.4 972.4 "122.8 - 0.0 | Jan.
-_ 4,877.0 | 3,634.1 1,143.5 482.3 9.2 913.1 452.4 381.7 3,206.7 984.4 124.7 - 0.0 | Feb.
— 4,939.2 | 3,719.4| 1,175.5 498.0 9.2 921.5 460.1 392.1 3,278.9 995.8 124.5 — 0.0 | March
— 5,049.4 | 3,826.8] 1,214.7 516.5 9.5 904.5 459.7 409.0 | 3,395.0 | 1,006.2 125.9 - 0.0 | April
Central Giro Institutions
7.1 |1,866.7 | 2,454.5 977.7 189.8 —_ 425.3 813.2 905.9 1,806.4 179.1 557.7 0.1 38.0 | Dec.
4.6 {2,010.5 | 2,504.3 1,025.0 191.6 — 421.7 798.5 900.8 1,868.6 199.4 624.3 0.2 27.0 | Jan.
2.7 |2,098.0 ] 2,520.8 1,048.4 192.3 — 443.6 784.7 957.6 1,881.1 194.1 677.2 0.2 60.8 Feb.
1.7 |2,104.2 ] 2,565.9 1,079.3 207.7 - 461.6 776.8 964.1 | 1,949.5 191.6 700.1 0.3 23.8 | March
1.1 |2,128.1 } 2,691.1 1,112.0 215.2 — 441.1 785.8 1,008.7 2,068.2 190.2 724.6 0.3 80.7 April
Savings Banks ‘
13.0 - 1,018.5 1,122.9 367.0 —_ 1,028.6 12.2 1,489.1 666.2 53.9 274.7 1.7 198.4 | Dec.
12.8 — 1,035.1 1,162.3 390.6 — 924.7. 11.6 1,542.6 678.8 55.7 285.4 1.6 202.1 | Jan.
11.7 — 1,047.5 1,196.7 406.2 — 906.2, 12.2 1,581.6 682.6 52.2 302.5 1.5 174.6 Feb.
12.0 — | 1,060.6] 1,232.5 417.4 . — |- 946.1 13.5 | 1,633.5 685.7 52.0 331.2 1.3 189.8 | March
10.5 - 1,076.7 1,270.1 432.3 — 984.2 14.4 1,673.1 693.4 52.6, 341.8 1.3 180.9 | April
) Central Institutions of Credit Cooperatives ©)
71.8 0.2 258.0 30.0 94.4 - 101.1 6.7 299.1 10.0 125 228.4 0.2 2771 Dec.
56.0 0.2 269.4 31.5 95.7 - 92.2 6.7 302.0 10.7 12.4 240.3 0.2 217.5 | Jan.
46.7 0.2 277.3 33.8 97.0 - 91.5 6.6 306.1 11.0 13.8 238.5 0.2 201.8 | Feb.
24.0 0.2 282.4 37.0 97.1 — 91.2 11.9 311.4 11.6 14.3 252.8 0.2 253.0 | March
21.2 0.2 300.2 39.8 97.6 - 91.6 11.8 327.5 12.4 14.5 283.0 0.2 256.1 | April
Credit Cooperatives °) v '
31.8 10.3 228.6 230.9 348.5 2.7 254.5 5.4 283.6 28.0 97.2 105.0 37.8 297.5 Dec.
28.8 — 192.2 230.4 346.5 3.0 205.0 5.5 272.4 20.2 13.7 109.5 35.6 297,8 | Jan.
25.8 — 197.8 235.5 350.6 3.0 199.1 5.7 279.3 20.4 13.4 117.3 33.3 287.4 | Feb.
26.1 - 203.5 244.4 355.2 3.0 198.2 5.7 284.1 20.7 16.1 126.8 31.7 307.9 | March
24.4 - 215.8 254.3 360.6 3.1 212.1 7.3 296.3 21.3 16.6 131.4 32.2 314,5 | April
: Other Credit Institutions 1%)
54,0 | — 184.8 | 208 | 1391 | 55.6 | 2020 | 4.9 | 97.6 | 155.6 | 39| 970 | 7.0 166.6 | Dec.
' Credit Institutions with Special Functions-
— 683.2 | 1,703.3| 2,403.6 425.9 367.5 174.0 714.6 279.3 2,950.9 473.5° 283.7 - 1,161.5 | Dec.
- 708.2 | 1,726.0| 2,529.0 426.0 | 367.5 202.3 710.1 274.9 3,076.0 504.5 228.5 - 1,007.6 | Jan.
— 720.5 1,753.9 2,616.9 427.6 369.2 210.6 709.6 288.2 3,184.6 496.7 286.7 - 1,152.0 | Feb.
4.6 739.3 1 1,771.4 2,571.4 428.7 370.3 217.5 712.7 314.5 3,142.6 487.3 326.1 - 1,275.7 | March
2.8 745.1 | 1,819.1 2,660.2 428.7 370.3 197.8 710.3 324.9 3,250.6 493.6 287.9 - 1,094.3 | April

of a Land Central Bank different from that in which their héad office is located. The branches rendering separate returns have been counted as one in-
stitutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — ) Includes liabili-
after the Currency Reform, such as the Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank), etc. — 8) Includes “Other Reserves, Amounts placed
7) Includes funds possibly contained in “Deposits“ and earmarked for specific purposes, which have not yet been passed on. — ) For data regarding R.L.C.,
previously published figures are caused by re-classifying institutions of the group “Credit Institutions with Special Functions”. — 1°) Decrease due to
cooperatives were required to render returns which had on 31 March 1948 a balance-sheet total of RM 2 million and over, as from January 1955 those
significant change in the aggregate balance-sheet totals covered. — ') In January 1955 the banking group “Other Credit Institutions” was dissolved, the
stitutions of Former Big Banks”, “State, Regional and Local Banks“, “Private Bankers”, and “Specialised Commercial Banks“, see table overleaf. —
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V. Monthly Banking Statistics 1. Credit Institutions in the Area of the

(Balance Sheet Statistics) a) Interim Return:
Further Breakdown for

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

Liabilities (Amounts in
Deposits Borrowed Funds 3)
Num- ) . Deposits by Non-Bank Customers (Column 34) comprise Of which:

Position| ber of Including | Excluding - - - - - _—

Sight and Time Deposits Savings Deposits :
at Eind Re- Total Of which Monies | creg
ol orf~ . . whica: s 1. redits
Month pin Lia‘{:»fili- Inter-Bank Deposits Of ‘th"h- Inter- ;;kz,“, availed
I g ! . Savings Bank Total |, 5Pt | ofby
1954 nstl- ties Total Business | p i1 Deposits | Deposits 6 months, | Customers
or tutions ota and A Total i but less witl
2 ; Authori- carrying Foreign
1955 ) Private ties : Tax 4t$::n Banks )
Customers Privileges
31 32 33 34 35 | 36 | 37 ! 38 39 40 41 42 43
Commercial Banks: ‘
Successor Institutions of Former Big Banks
Dec. 9 13,868.9 | 11,469.6 8,796.5 7,311.8 6,554.8 757.0 1,484.7 608.2 2,673.1 231.1 19.7 166.3

Jan. 9 14,026.1 | 11,330.3 8,499.4 6,945.9 6,177.1 768.8 1,553.5 599.1 2,830.9 405.7 16.8 181.6
Feb. 9 14,037.7 [|11,399.8 8,513.6 6,905.5 6,114.2 791.3 1,608.1 602.1 2,886.2 " 363.6 21.9 201.9 4
March 9 |[14,048.1 | 11,427.6 | 8,448.1 6,810.4 6,033.3 777.1 1,637.7 606.6 | 2,979.5 3517 27.0 |212.3
April 9 14,644.5 11,889.7 8,700.6 6,999.6 6,263.8 735.8 1,701.0 612.8 3,189.1 399.1 57.1 214.6

State, Regional and Local Banks
Dec. 74 10,260.7 6,742.2 5,254.1 4,258.2 2,991.8 1,266.4 995.9 223.1 1,488.1 310.8 141.1 41.1
Jan, 74 10,278.0° 6,634.9 5,084.1 4,039.6 2,834.8 1,204.8 1,044.5 223.2 1,550.8 337.3 127.6 59.2
Feb. 74 10,203.8 6,530.0 5,014.8 3,946.4 2,790.5 1,155.9 1,068.4 226.1 1,515.2 322.4 127.6 52.4
March 74 10,239.5 6,552.2 5,038.2 3,946.7 2,805.0 1,141.7 1,091.5 229.7 1,514.0 310.4 134.2 46.8
Apl’il 74 10,517.5 6,656.6 5,065.4 3,956.3 2,832.2 1,124.1 1,109.1 2329 1,591.2 357.9 136.2 49.4
Private Bankers
Dec. 201 2,625.4 1,752.2 1,383.9 1,202.9 1,157.7 | 45,2 181.0 58.4 368.3 176.9 13.0 57.8

Jan. 203 2,622.9 1,754.1 1,387.2 1,199.2 1,155.3 43.9 188.0 58.4 366.9 . 182.5 11.1 62.3
Feb. 202 2,599.3 1,732.7 1,373.3 1,180.2 1,129.3 50.9 193.1 58.8 359.4 176.4 12.7 52.5
March 200 2,567.6 1,704.0 1,362.2 1,165.9 1,118.4 47.5 196.3 59.3 341.8 166.8 124 62.5
April 200 2,637.5 1,749.7 1,381.4 1,182.4 1,131.3 51.1 199.0 59.8 368‘.3 187.9 12.1 72.2

Specialised Commercial Banks®)

(Dec.)®) 22 545.3 159.2 91.9 87.6 87.0 0.6 4.3 0.9 67.3 76.8 14.5 28.1
Jan.8) 25 613.7 169.8 129.6 123.1 122.1 | 1.0 6.5 2.3 40.2 140.8 72.5 21.3
Feb. 25 593.6 166.9 125.3 118.8 117.8 1.0 6.5 2.3 41.6 1341 67.8 19.0
March 25 573.4 167.5 124.9 118.3 117.2 1.1 6.6 2.3 42.6 124.5 67.2 12.5
April 25 550.0 164.8 126.3 119.3 118.2 1.1 7.0 2.7 38.5 115.4 64.1 11.4

Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
Dec. 5 571.9 390.6 108.0 105.0 79.5 © 25,5 3.0 0.1 282.6 32.2 2.7 -

Jan. 5 592.7 414.8 108.3 105.2 82.4 22.8 3.1 0.1 306.5 18.7 2.7 -
Feb. 5 600.8 421.4 105.4 102.2 79.2 23.0 3.2 0.1 316.0 10.8 2.3 -
March 5 587.4 407.4 101.9 98.4 80.4 18.0 3.5 0.1 305.5 6.7 2.2 -
April 5 612.4 417.4 91.5 88.0 70.0 18.0 3.5 0.1 325.9 11.8 2.3 -

’ Industrial Credit Cooperatives ,
Dec. 726 3,427.7 2,442.3 2,387.9 1,090.5 994.4 96.1 1,297.4 207.4 54.4 197.7 74.0 -
Jan. 725 3,309.0 2,483.0 2,427.6 1,082.0 992.2 89.8 1,345.6 210.5 55.4 139.3 21.1 —
Feb. - 725 3,387.0 2,557.6 2,503.0 1,124.3 1,022.2 102.1 1,378.7 213.2 54.6 139.0 21.9 -
March 725 7| 3,420.9 2,572.1 2,516.1 1,109.5 1,012.6 96.9 1,406.6 217.0 56.0 148.1 21.6 -
Aprﬂ 725 3,486.7 2,611.5 2,556.7 1,127.8 1,030.4 97.4 1,428.9 220.0 54.8 147.4 22.2 -
Central Institutions of Agricultural Credit Cooperatives -

Dec. 12 1,237.6 721.1 207.2 169.0 129.5 39.5 38.2 3.5 513.9 110.1 36.0 —
Jan. 12 1,262.2 789.7 222.3 182.3 141.5 40.8 40.0 3.6 567.4 86.7 27.3 - f
Feb. 12 1,260.8 791.1 213.7 173.1 134.8 38.3 40.6 3.7 577.4 91.8 23.6 —
March 12 1,243.4 | 782.8 216.6 175.2 135.4 39.8 41.4 3.8 566.2 102.0 27.3 —
April 12 1,255.6 782.7 225.2 183.6 142.9 40.7 41.6 3.8 557.5 105.5 23.6 -

Agricultural Credit Cooperatives (larger institutions only) %) :
Dec. 1,632 2,075.1 1,645.6 1,642.1 543.2 543.2 - 1,098.9 86.3 3.5 112.6 - —_

Jan. 1,450 2,085.8 1,651.7 1,647.1 533.6 533.6 - 1,113.5 91.1 4.6 -117.8 - -
Feb. 1,450 2,122.8 1,685.9 1,681.0 543.6 543.6 — 1,137.4 92.4 4.9 118.4 - -
March 1,450 2,163.8 1,711.8 1,706.7 550.5 550.5 — 1,156.2 94.1 5.1 125.3 - -
April 1,450 2,202.4 1,731.6 1,726.0 559.5 559.5 - 1,166.5 95.4 5.6 131.4 - -

*) 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the territory
stitution together with their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new in-
ties in foreign currency existing since the RM period. — 4) Only new transactions entered into since the Currency Reform. — 5) Institutions established
to Reserve for Specific Liabilities, and Adjustment of Values” and items for balance-sheet adjustment in respect of branches located outside the Land. —
December 1954, the specialised commercial banks were contained in the banking group “Other Credit Institutions”, which group was dissolved in
“Commercial Banks”. The January figures for the sub-group “Specialised Commercial Banks“ are comparable with the December figures. — ) Figures for
render returns. Whereas up to and including December 1954 those agricultural credit cooperatives were required to render returns which had on 31 March
31 December 1953 was at least DM 500,000, This alteration involved only an insignificant change in the aggregate balance-sheet totals covered.
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V. Mouthly Banking Statistics

German Federal Republic (cont’d) (Balace 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) Liabilities
. (iasital ll;unds Origin of Monies taken up for longer
Loans "X’ u mgGeserves periods (Columns 42, 46, 47 and, in
Transi- rt. 11, German part, Column 33) 7) Bills ..
Own Own taken Banking Law : K . Position
tory (excluding figures of Agricultural L1t (own
Accept- | Deben- | up for ! . . Liability at End
Credits Other Credit Cooperatives) Draw- En-
ances tures long Of which: | T iahili on T of
. " . (on which: | Lijabili~ . ings) |dorsement
in in periods T £ o6 Guaran- X s 1. | Month
. . Tust ol - ties %) | Recon- | Credit in Liabilities
Cireu- | Circu- | (4years | 1, %‘"11,7 struction |Institutions) Pyblic tees, et | Cireu- 1934
. < stab-~ .’ N s
lation lation ;}lﬂ) only) Total lished Loan (“if};d Authori- | Others lation . 1;; 5
Instieu- Corpo- | Column ties .
tions °) ration 51)
44 T 46 . a7 13 49 50 51 52 53 54 55 56 57 _
Commercial Banks:
Successor Institutions of Former Big Banks
26.8 — 724.6 | 164.3 | 428.8 — 823.7 | 565.7 | 244.8 552 | 44.8 | 1,433.5 4.1 | 1,265.0 | Dec.
19.8 — 7271 | 164.6 | 428.8 - 949.8 567.5 | 242.4 552 | 45.0 | 1,494.3 - 647.8 | Jan,
19.5 —_ 730.8 180.3 445.8 — 897.9 569.4 256.9 63.0 452 1,485.7 8.1 733.3 Feb.
24.1 — 734.1 181.5 454.8 — 874.3 578.2 257.7 63.1 - 45.3 1,527.1 0.1 890.1 March
22.3 —_ 742.0 185.2 515.5 — 890.7 590.4 289.0 68.8 54.3 1,579.5 0.1 561.7 April
' : State, Regional and Local Banks
139.5 [1,055.4 863.5 261.1 339.3 43.0 5f18.9 320.8 401.2 | 359.9 191.6 625.6 2.0’ 459.2 Dec.
90.9 1{1,095.6 896.2 1 260.5 | 344.5 43.3 618.1 319.5 402.1 384,3 1 185.6 681.6 1.3 369.9 Jan.
81.6 [1,124.1 920.1 269.3 350.3 43.6 606.0 323.4 418.7 397.5 184.3 685.6 1.1 424.4 Feb.
72.6 (1,132.5 937.8 266.4 362.8 -43.7 604.8 321.2 430.1 412.8 179.9 692.2 1.7 448.6 March
76.4 {1,150.2 998.4 269.8 364.5 44.9 643.7 325.4 438.5 438.3 209.2 706.7 1.1 380.0 April
. . ‘ Private Bankers
-129.1 — 102.8 90.5 156.3 6.7 217.6 50.4 103.5 23.3 29.2 338.0 2.9 512.3 Dec.
111.1 — ‘103.0 91.8 160.8 10.3 2}9.6 49.0 118.4 14.6 24.1 359.6 2.6 440.0 Jan.
109.1 — 107.8 93.5. 162.2 10.3 217.6 53.2 122.2 14.3 24.4 389.8 2.6 453.9 Feb.
106.2 - 106.6 96.1 | 164.1 10.3 223.8 52,1 | 123.1 14.0 25.9 - 377.8 2.4 4957 | March
101.5 — 107.3 95.8,7 166.1 10.5 229.2 54,9 119.9 14.3 26.2 392.5 2.2 468.8 April
' ) Specialised Commercial Banks®)
302 | — 27.2 2.3 72.4 5.4 177.2 4.8 323 | 3.4 3.8 39.1 7.0 142.7 |(Dec.)®)
32.1 10.2 . 713 17.6 71.0 4.3 100.9 4.8 46.8 10.2 99.7 33.8 6.1 133.0 Jan.8)
31.3 '10.2 72.9 l6.4 71.2 4.4 90.6 4.8 43.1 9.4 99.9 40.8 5.3 129.0 Feb.
29.3 10.2 72.8 . 16.9 71.2 4.4 81.0 4.9 42.2 10.0 99.8 40.1 10.7 135.5 | March
29.1 10.2 72.8 15.3 709 4.4 71.5 5.8 - 36.6 10.2 99.7 38.0 12.5 133.3 April
CentralInstitutionsof Credit Cooperatives, and Crédit Cooperatives:
. Central Institutions of Industrial Credit Cooperatives

- - 92.9 11.7 | 20.5 - 24,0 4.3 | 100.5 1.8 | 16 77.2 -~ 114.6 - | Dec.

- - 96.4 12.4 | 21.6 - 28.8 43 | 104.0 1.9 1.6 80.6 - 98.5 | Jan.

— - 100.1 13.2 | 223 -~ 33.0 4.2 | 106.8 2.0 2.7 82.8 - " 89.1 | Feb.

o0 | — 104.0 140 | 224 — | 329 41 | 112.0 2.0 2.1 86.5 - 118.7 | March

- — 113.8 14.9 | 22.8 — | s 4.1 | 1225 2.3 2.1 86.8 - 116.1 | April

, Industrial Credit Cooperatives
219 | 10.3 164.2 174.3 233.3 . 2.6 183.7 5.4 283.6 28.0 97.2 92.5 30.6 253.7 Dec.
17.4 — 119.6 169.4 232.4 |° 2.8 147.9 5.5 272.4 20.2 13.7 94.4 28.4 252.1 Jan.
15.1 — 122.1 173.5 234.7 2.8 145.0 5.7 279.3 20.4 13.4 . 1016 26.4 241.5 Feb.
15.4 - 125.6 178.0 237.5. |7 2.8 144.2 5.7 284.1 20.7 16.1 110.0 26.3 261.8 March
13.2 - 134.3 183.0 241.2 2.9 156.1 7.3 296.3 21.3 16.6 113.9 26.4 265.5 April
. Central Institutions of Agricultural Credit Cooperatives
71.8 0.2 165.1 18.3 73.9 —_ 77.1 2.4 198.6 8.2 10.9 151.2 - 0.2 162.5 Dec.
56.0 0.2 173.0 19.1 ’ 74.1 — 63.4 2.4 198.0 8.8 10.8 159.7 0.2 119.0 Jan.
46.8 0.2 177.2 20.6 74.6 — 58.5 2.4 199.3 9.0 11.1 - 1557 0.24 112.7 Feb.
24.0 0.2 178.4 23.0 74.7 — 58.3 7.8 199.4 9.6 12.2 166.3 0.2 134.3 March
21.2 0.2 186.4 24.9 74.8 — 59.9 7.7 | 204.9 10.2 12.4 196.2 0.2 140.0 | April
Agricultural Credit Cooperatives (larger institutions only) ) ‘

9.9 ~ | 644 | 566 ‘ 115.2 0.1 70.8 . . . . 12.5 7.2 43.8 | Dec.
11.4 — 72.6 61.0 114.1 0.2 57.2 . . . . 15.1 7.2 45.7 Jan.
10.7 - " 75.7 62.0 115.9 0.2 54.2 .. . . . 157 6.9 45.9 Feb.
10.7 —_ 77.9 66.4 117.7 0.2 540 . . . . 16.8 5.4 46.1 March
11.2 — 81.5 71.3 | 119.4 0.2 56.0 K . . . 17.5 | 5.8 49.0 | April

of a Land Central Bank different from that in which their head office is located. The branches rendering separate returns have been counted as one in-
stitutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — 2) Includes liabili-
after the Currency Reform, such as the Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank), etc. — ) Includes “Other Reserves, Amounts placed
7) Includes funds possibly contained in “Deposits” and earmarked for specific purposes, which have not yet been passed on. — &) Up to and including
January 1955. The figures for the sub-group “Specialised Commercial Banks“, newly established as from that month, are included in the main group
all Agricultural Credit Cooperatives are shown in Table V, 2. — 1) Decrease due to alteration of the agricultural credit cooperatives’ obligation to
1948 a balance-sheet total of RM 2 million and over, as from January 1955 those institutions are included in the statistics whose balance-sheet total on
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V. Monthly Banking Statistics 1, Credit Institutions in the Area of the German Federal Republic (cont’d)
(Balance Sheet Statistics) M . L. - =
onthly Banking Statistics®)1); Collected jointly by the Bank deutscher Linder
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, Postal Savings Bank and Cheque Offices, and Instalment Credit
Institutions (Excluding Savings Deposits), classified by Maturities

Deposits of Non-Bank Customers " "
(excluding Savings Deposits) Column 5%) includes Deposits at Notice, or Fixed Period, of:?)
of which 12 months
1 month and 3 months and 6 months and and over, or |-
less than less than less than 360 days and over
Sight Deposits*) .Time Deposits 3 months, or 6 months, or 12 months, of | “(inc]. Investment
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-
ustom- | thorities Total Invest- | thorities |Custom- | thorities | Cust thorities | Cust thorities | Custom- | thorities
ers o . ment ers ers ers |- ers .
Account
= 5
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
1952 .
Dee. 19,732.0 11,973.8 |10,227.7 | 1,746.1 | 7,758.2 4,603.5 . 3,154.7 . . . . . . . .
1953
Dee. 22,895.9 12,956.2 (11,218.4 | 1,737.8 | 9,939.7 5,583.0 . 4,356.7 . « . . . . . .
1954

Mardh 22,936.1 12,445.3 |10,733.7 | 1,711.6 | 10,490.8 5,610.7 —_ 4,880.1 . . . . . . . .

April 23,0994 12,788.1 |11,188.1 | 1,600.0 |10,311.3 | 5,600.1 - 4,711.2 . . . . . . . .

May 23,346.4 13,122.0 {11,371.8 | 1,750.2 } 10,224.4 5,528.7 _ 4,695.7 | 1,228.0 878.9 | 1,428.5 | 1,213.1 | 1,645.8 | 1,297.4 | 1,206.1 | 1,306.3

June 22,996.1 13,048.9 111,258.6 | 1,790.3 9,947.2 5,214.0 - 4,733.2 . . . . . . . .

July 23,077.1 | 13,2072 11,603.9 | 1,603.3 | 9,869.9 | 5,207.5 — | 46624 . . . . . . . .

Aug. 23,538.8 13,505.7 |11,837.7 | 1,668.0 | 10,033.1 5,242.2 — 4,790.9 | 1,092.8 745.2 | 1,246.3 921.0 1,575.7 | 1,770.2 } 1,306.4 | 1,354.5

Sep. 23,4777 13,544.2 |11,877.5 | 1,666.7 | 9,933.5 5,166.6 —_ 4,766,9 . . . . . . . .

Oct. 23,7640 13,633.0 (12,005.1 | 1,627.9 {10,131.0 5,316.4 —_— 4,814.6 . . . . . . . . L.

Nov. 24,027.0 14,174.4 (12,391,0 | 1,783.4 | 9,852.6 5,096.2 —_ 4,756.4 | 1,106.5 811.4 | 1,114.4 883.3 1,561.4 ; 1,736.4 | 1,293.9 | 1,325.3

Dec. 25,100.8 15,349.5 |13,329.3 | 2,020.2 | 9,751.3 4,990.8 — 4,760.5 . . . « . . . .

1955

Jan. 24,490.1 14,064.0 112,303.3 | 1,760.7 | 10,426.1 5,526.1 - 4,900.0 . . . . . . . .

Feb. 24,618.6 13,908.7 112,022.2 | 1,886.5 {10,709.9 5,787.4 — 4,922,5 | 1,184.5 782.7 | 1,478.0 | 1,269.7 1,792,9 | 1,451.9 | 1,309.5 | 1,418.2

March 24,575.1 14,144.6 112,133.5 | 2,011.1 { 10,430.5 5,663.3 - 4,767.2 . .

April 24,990.4 14.296,5 (12,429.0 | 1,867.5 | 10,6939 5,783.3 - 4,910.6 . . . . . .

May P 25,649.3 14,632.2 |12,718.6 | 1,913.6 | 11,017.1 5,979.9 —_ 5,037.2 e “os e cee P Toe. eas e
*) Alterations as compared with previously published figures are due, up to and including December 1954, to inclusion in the overall compilation of the Reconstruction
Loan Corporation, Postal Savings Bank and Cheque Offices, and instalment credit institutions. As from January 1955, alterations are due to subsequent corrections. —

1) Excluding Bank deutscher Lénder and Land Central Banks. The figures cover all credit institutions (including R.L.C., Postal Savings Bank and Cheque Offices,
and instalment credit institutions), with the exception of small agricultural credit cooperatives (up to and including December 1954 credit cooperatives which had
on 31 March 1948 a balance-sheet total of less than RM 2 million; as from January 1955 credit cooperatives whose balance-sheet total on 31 December 1953 was
below DM 500,000). The proportion of the credit cooperatives thus disregarded to the aggregate balance-sheet total is very small. — ) Excluding deposits of agriculeural
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 ¢ to

16) is available at quarterly intervals only. — ¢) 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 at Credit Institutions, including Instalment Credit Institutions, classified by Lands?) %)
Position at End of April 1955

Deposits
Column 1 includes the following Deposits:
" in- ex-
Business and Privat Savi;
cluding | cluding méu“:me“ vate Public Authorities Credit Institutions ngs Deposits
og which:
Land? includin, includin, includin; : evings
) 8 8 _m g Deposits
Deposits of Total eo-
Credit Total | Sight | Time | To%l | Sighe | Time | Total | Sight | Time joying
Institutions Deposits [Deposits Deposits |Deposits Deposits |Deposits P-Ir-i‘:i
leges
1 2 3 4 5 6 7 8 9 10 11 12 13
Baden-Wirttemberg 7,560.4 | 6,134.2 | 2,459.9 | 1,692.5 767.4 | 1,003.9 239.2 764.7 | 1,426.2 337.9 | 1,088.3 | 2,670.4 307.9
Bavaria 8,016.8 | 6,383.1 | 2,531.4 | 1,790.8 740.6 881.4 290.4 591.0 | 1,633.7 507.1 | 1,126.6 | 2,970.3 267.6
Bremen 1,099.8 849.6 493.1 293.2 199.9 80.1 16.8 63.3 250.2 872 163.0 276.4 61.4
Hamburg ' 3,947.1 | 2,933.8 | 1,669.5 929.9 739.6 396.7 36.0 360.7 | 1,013.3 432.9 580.4 867.6 209.8
Hesse : 5,130.5 | 3,943.8 | 1,871.4 | 1,138.0 733.4 | 599.4 1724 | 4270 | 1,186.7 | 434.4 752.3 | 1,473.0 186.7
Lower Saxony 4,396.7 | 3,935.4 | 1,442.6 | 1,136.1 306.5 453.6 161.9 291.7 461.3 196.5 264.8 | 2,039.2 236.1
North Rhine-Westphalia 16,656.1 {13,871.7 | 5,673.9 | 3,770.6 | 1,903.2 | 2,580.2 531.1 | 2,049.1 | 2,784.4 | 815.9 | 1,968.5 | 5,617.7 956.1
Rhineland-Palatinate 2,158.5 | 1,885.2 | 606.8 | 4626 | 1442 | 289.2 819 | 2073 2733 840 | 189.3 | 9802 1002
Schleswig—Holstein 1,319.0 | 1,177.7 447.1 328.9 118.2 182.0 63.3 118.7 141.3 45.9 95.4 548.6 83.3
Credit Institutions with
Special Functions 1,613.8 367.2 2117 81.3 130.4 153.8 116.7 37.1 | 1,246.6 411.6 835,0 1.7 0.9
Postal Cheque Offices .
and Postal Savings Bank | 2,062.6 | 1,900.0 805.2 805.2 — 157.9 157.9 - 1626 | 162.6 — 936.9 —
Area of the German
Federal Republic 53,961.2 [43,381.5 [18,212.3 |12,429.0 | 5,783.3 | 6,778.1 | 1,867.5 | 4,910.6 |10,579.7 | 3,515.9 | 7,063.8 |18,391.1 | 2,410.1
?) See the footnote so numbered in Table b) above. — *) For the classification by Lands the deposits of the big 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, including Postal Savings Bank®)
) Amount of Savings Deposits
Credits ch::::. at end of Montl
including: (:;5;;::“' including:
Am&“‘“ Balance transfers Com-
Savin Amounts [ in the Compen- satl
De mf"’ Amounts | credited | Debits Credits Tnterest books, in- sation P;:im c::'
Month P“ Totl cregitcd as Collﬂ- DY Dm;;l atitutilon: Total Bavingl Balances in respect
ota as Com- | pensation ebits newly otal eposits | in respect
:‘E‘m‘f pensation | for Ex- included carrying | of Old °{,E::’:;lfd
forOld | pelled lin, or taken Tax Savers' | iU "
Savers' | Persons’ out of, the Privileges | Balances | poi.0 c"
Balances | Savings statistics, alances
Pallneel etc.) . not yet released
1 2 3 4 5 6 7 8 9 10 11 | 12
1952
Dec 6,882.4 923.7 - 28.0 $37.1 | + 3866 | 1288 |+ 60 | 74038 964.8 - 39.2
1953 ‘
Dec 10,3130 | 1,641.6 230.2 18.7 9123 | + 7293 | 2018 |— 3.2 |11,2409 | 1,515.2 3229 14.8
1954
March 1?.762.0 1,093.3 137.3 24.4 657.4 + 435.9 11.9 — 0S5 13,209.3 1,579.7 692.3 329
Apl‘il 13,2093 - 962.8 59.7 262 653.7 + 309.1 4.6 + 1.2 13,5242 1,601.5 715.1 44.1
May 13,5242 921.6 39.6 26.5 616.1 + 3055 3.5 + 4.4 13,8376 1,628.7 7329 56.5
June 13,837.6 1,048.3 25.6 29.5 647.7 + 400.6 4.0 + 20 14,244.2 1,704:4 718.6 70.9
July 14,244.2 1,145.7 25.8 34.9 852.6 + 293.1 3.7 — 18 14,539.4 1,622.6 601.0 84.8
Aug. 14,539.4 1,074.4 220 36.2 743.8 + 3306 5.3 — 09 14,874.4 1,632.8 379.1 41.6
Sep. 14,8744 1,069.9 19.0 245 7717 + 298.2 4.6 + 0.4 15,177.6 1,649.1 238.1 13.7
Oct. 15,177.6 1,110.2 17.0 14.6 742.0 ] 4 368.2 2.9 — 22 15,546.5 1,674.3 163.0 10.6
Nov. 15,546.5 1,966.9 12.7 10.9 783.1 + 283.8 5.1 — 0.1 15,835.3 1,715.7 1017 7.1
Dec. 15,835.3 1,853.1 16.2 | 8.7 1,296.8 + 556.3 327.9 — 2.3 16,717.2 2,287.1 68.7 4.7
1955
Jan. 16,717.2 1,312.5 7.7 5.8 792.5 + 520.0 62.6 — 233 17,276.5 2,307.7 30.8 .41
Feb. 17,2765 | 1,072.4 10.9 4.8 643.0 | + 4294 197 |+ 07 |[17,7263 | 2,337.7 24,8 3.6
Mardh | 17,7263 | 1,170.9 11.6 4.5 8180 | + 3529 9.9 |+ 02 |18089.3 | 2,3744 222 2.6
April 18,0893 | 1,129.3 8.9 3.3 8318 | + 2975 32 |+ 11 |183911 | 24101 19.0 2.0
May p} | 18,3911 | 10790 10.7 3.1 807.3 | + 2717 18,665.4 | 2,444.1 19.2 2.4
*) 1) See the footnotes so numbered in Table b) on the preceding page. — %) For separate figures on Postal Savings Bank, see Table V, 4 ). —

%) Including the debits to Savings Accounts of Expelled Persons and of Old Savers,

which debits cannot be ascertained as a separate item.—p) Provisional.

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

(Amounts in millions of DM)

Lendin Deposi
Number g8 eposits
o - ;
Position Institutions loex Discount Long-term S‘gh.t and Savings
Total Debtors 3) h k Total Time g
2
as on -, Credits Lendings Deposits Deposits
1 2 3 4 H 6 7 8
1950 June 30 11,205 603.6 460.6 65.8 772 1,147.3 497.8 649.5
Sep. 30 11,210 651.0 490.6 69.3 91.1 1,171.7 531.8 639.9
Dec. 31 11,214 654.9 479.8 717 103.4 1,199.0 536.8 662.2
1951 March. 31 11,214 690.9 508.3 68.5 114.1 1,1414 501.6 639.8
June 30 11,211 698.2 530.6 73.1 94.5 1,170.6 552.9 617.7
Sep. 30 11,207 682.9 522.6 66.0 94.3 1,312.8 664.3 648.5
Dee. 31 11,199 685.4 532.7 64.8 87.9 1,403.4 695.3 708.1
1952 March 31 11,195 803.2 624.7 88.5 90.0 1,473.7 699.0 7747
June 30 11,185 910.5 709.9 103.6 7.0 1,515.8 706.7 809.1
Sep. " 30 11,178 945.5 728.8 103.8 112.9 1,664.0 787.5 876.5
Dec. 31 11,154 980.9 760.0 1010 119.9 1,779.7 794.8 984.9
1953 March 31 11,146 1,143.6 890.7 123.7 1292 1,852.7 778.5 1,074.2
June 30 11,117 1,300.7 1,015.4 146.2 139.1 1,897.1 777.8 1,119.3
Sep. 30 11,112 1,346.6 1,057.7 141.1 147.8 2.Q65.8 852.8 1,213.0
Dec. 31 11,067 1,365.1 1,059.1 136.0 170.0 2,269.7 864.8 1,404.9
1954 March 31 11,068 1,539.9 1,189.4 154.6 195.9 2,470.5 834.3 1,636.2
June 30 11,042 1,712,8 1,333.5 173.6 205.7 2,553.0 848.1 1,704.9
Sep. 30 11,056 1,775.0 1,3750 172.3 227.7 2,739.7 910.4 1,829.3
Dec. 31 10,992 1,853.4 1,407.6 173.5 2’72.3 2,957.3 930.6. 2,026.7
1955 March 31 10,992 2,106.7 1,557.7 195.9 353.1 3,178.9 983.2 2,195.7

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 such institutions
¢f. Tables V, 1 (2) and VII, 3 (b). 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 Schleswig-

Holstein AG, Kiel, Sidwestdeutsche Landwirtschaftsbank GmbH, Stuttgart, 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. h
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V. Monthly Banking Statistics

(Balance Sheet Statistics)

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

Assets
Cash Reserve f:lcﬂrneflej Bills Bt Debtors
Num- Institutions) Che- ‘ De:bl? Secu- (including Long-
per Of which:| Postal OFwhich:| ques, of | St | TS Tgncsiiitow Loan
Position | of R'e- Total Belaees Ch:ti e P and which: T::::i,y Sa:di- Equali- redits) gzils Other
at End |porting of tal on Giro q ema.nh' Bills Com- Bills 4 sation Of whidh: N As-
Insti- o Account| Bal- or wit Total andNon-| cate ! whid: | cluding o
of Assets 3) agreed for mer- Claims®) Business . gets®)
tu-~ atBerlin | ances Total A T~ | Interest-| Par- . d Transi-
Month tions Central ps:lgf' Collec- cial | Bearing | 4i0;. Total Private tory
5 Bank notico of| tion Bills |Tressury|  iioms Custom- | Credits)
less than ers
90 days
1 2 3 1 5 | 6 | 7 8 9 1o 11 12 13 14 15 16 17
1952
Dec. 25 1,742.5 || 135.6 | 118.3 5.5 111.2 | 109.2 12.1 | 216.6 | 209.4 4.0 15.2 221.7 389.7 380.4 589.4 41.5
1953.
Dec. 31 2,118.0 | 126.7 | 107.1 7.7 113.5 98.1 15.5 | 247.0| 236.5 7.0 46.3 216.3 487.3 453.4 800.6 50.1
1954 ;
March 32 2,355.6 | 122.6 | 105.2 4.3 197.1 | 166.9 11.1 | 247.5| 238.6 6.5 68.3 228.1 522.4 484.2 896.8 50.9
April 32 2,413.5 || 107.9 90.7 3.0 243.9 | 218.5 13.9 | 250.8 | 240.9 6.5 71.3 227.5 522.7 479.6 910.7 55.3
May 35 2,576.2 | 150.8 | 130.9 3.9 192.0 | 166.3 16.8 | 252.3| 242.6 6.2 79.6 255.8 542.1 493.3 985.3 91.4
June 35 2,582.4 | 120.5 | 101.5 2.9 193.8 | 181.0 13.1 | 246.4| 235.9 2.5 86.3 255.1 574.3 521.4 989.4 98.1
]uly 35 2,679.1 | 137.1 113.7 3.7 190.0 | 176.6 12.4 | 259.4( 251.0 2.5 92,5 255.7 610.1 552.8 [1,015.8 99.9
Aug, 37 2,729.6 | 114.7 92.9 3.7 208.9 | 192.6 17.4 | 260.6 | 249.6 2.4 98.0 263.3 611.0 552.6 {1,048.1 |101.5
Sep, 40 2,760.8 | 108.8 88.3 2.3 204.8. | 184.2 14.2 | 271.2 | 261.1 2,6 96.7 263.9 639.3 578.3 [1,052.8 (104.2
Oct. 40 2,794.1 95.3 76.2 3.3 191.1 | 167.4 15.0 | 275.8 | 266.2 2.3 95.6 264.3 644.7 582.7 (1,070.3 | 136.4
Nov. 40 2,836.7 98.3 77.0 3.4 199.7 | 178.2 14.7 | 276.5| 267.5 2.2 98.3 262.4 645.0 580.5 (1,095.4 | 140.8
Dec. 41 2,952.6 | 162.7 | 140.3 8.0 175.0 | 149.4 17.9 | 299.2| 289.1 2.2 94.8 261.8 683.0 611.1 1,108.1 |139.9
1955 _
Jan.?) 47 3,018.7 || 102.8 80.7 4.9 191.1 | 163.0 15.6 | 299.3 | 289.3 2.3 1107.2 252.2 751.8 668.1 [1,141.7 | 149.8
Feb. 47 3,029.8 | 109.6 88.7 4.2 201.1 | 169.5 16.7 | 278.2| 269.7 2.2 |11L0 252.7 741.2 661.3 11,159.3 | 153.6
March 50 3,144.5 | 149.9| 127.6 5.1 223.9 [ 190.8 13.1 | 301.6| 293.2 2.3 11142 258.4 757.8 678.2 |1,166.2 | 152.0
April 50 3,169.3 | 120.0 97.2 4.5 241.9 [199.2 144 | 326.6 | 318.9 2.1 |116.4 252.0 749.4 667.7 |1,186.3 | 155.7
Liabilities .
Deposits Borrowed Loans | Origin of Monies taken up
Funds, includ- taken . for longer periods?)
: ing Transitory up for Capital (Columns 24, 26, and, in part,
Busi- Credits Own long Funds, Columns 19 to 21)
ness . . ]
Position Tg;al and | Public Credit| 53 Otawbich: [;f:epst Periods ’Ei';fxg Other Credit Liaglijlity Endorse-
- redr . onies : iabili- redi
atEnd | pjapi. Pri- | A | | ings e | in 8 years] Art. 11, L:;‘e‘;},‘)' Ber- o | Publc Guaran- | et
ties orl- | 4 e- up for | Circu- |~ , German ner i . tees, etc,
Month Cus- | ties |V1i00S posits | Total m°'"‘}l=n lation | incl Banking Indu- '“22_“5 tlI'I\Ol:'i- Others
tom- ot e Transi- | 77 O strie- | cluding |
es
ers than | tory bank | Column
4 years Credits 29)
18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34
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
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
March | 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
April 2,413.5 | 621.4| 427.7| 90.6 | 258.0| 41.5 | 18.4 7.1 792.5 73.2 101.5 27.3 | 22.0 | 760.9 1.0 41.9 27.5
May 2,576.2 | 626.2| 427.9102.8 | 266.9| 37.0 | 20.9 10.5 | 831.0 77.3 196.6 47.8 | 24.5 778.6 1.8 41.6 33.7
June 2,582.4 || 611.1 383.3|125.0 | 278.3| 60.3 | 25.0 10.8 8§31.4 77.9 204.3 47.4 | 26.6 | 781.5 1.5 41.8 35.1
Iu]y 2,679.1 | 640.3| 379.4,153.1 | 288.3| 65.9 | 29.9 0.5 857.7 79.5 214.4 47.7 | 29.6 808.0 3.0 42.6 30.6
Aug. 2,729.6 | 615.2:| 373.9|166.8 | 296.7| 65.6 | 30.9 5.5 875.1 81.2 249.6 54,4 | 33.1 816.0 3.0 44.8 40.8
SEP. 2,760.8 || 616.7 | 374.5(179.3 | 307.8| 51.8 | 31.5 12,0 879.3 81.6 257.8 54,2.| 34.7 819.2 3.0 51.5 48.8
Oct. 2,794.1 | 619.4| 347.9193.9 | 341.8| 43.4 | 30.2 11.2 892.5 81.8 262.2 54,4 } 35.0 830.7 3.0 52.2 58.0
Nov. 2,836.7 | 617.5| 337.5[208.6 | 353.2| 44.8 | 32.7 9.5 915.7 82.6 267.3 54.7 | 40.1 850.8 3.1 58.0 57.6
Dec. 2,952.6 | 595.2| 322.0|256.4 | 376.2| 73.2 | 32.8 10.5 948.2 85.5 285.4 54.3 | 43.6 875.1 8.3 65.2 66.7
1955 ) )
Jan.3) | 3,018.7 | 620.3| 350.3(247.5 | 393.8| 66.8 | 33.5 8.5 953.1 88.8 289.6 54.3 | 48.4 876.1 8.4 68.9 63.9
Feb. 3,029.8 || 611.2| 328.7240.9 | 406.4| 71.5 | 33.6 21.8 965.0 89.1 295.2 54.4 | 50.8 886.1 7.9 79.3 96.5
March | 3,144.5 || 628.1| 377.5|266.1 | 418.3] 83.3 | 31.9 19.8 966.9 96.4 288.1 53.9 | 54.5 882.7 8.4 71.0 ‘88.6
April 3,169.3 | 644.3| 401.5|244.9 | 429.3| 72.2 | 30.5 5.5 980.3 100.6 290.7 54,1 { 56.1 892.7 8.4 74.8 60.5

1) Excluding Postal Cheque Office and Postal Savings Bank, but including Berliner Industriebank AG and, as from January 1955, including instalment
credit institutions. — %) Alterations arise through adding new credit institutions which are required to render returns, or through taking out credit in-
stitutions which are no longer required to render them. — %) Cash, and balances at Berlin Central Bank. — 4) Balances at less than four years. — 5) After
deduction of Equalisation Claims sold, — 8) 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. —
8) Since January 1955 the instalment credit institutions, with a balance-sheet total of some DM 34 million, have been included in the compilation.
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4. Postal Cheque Offices and Postal Savings Bank v. M}’é’ﬁﬁﬁ Bayking Statistics
in the Area of the German Federal Republic ' ’
a) Assets and Deposits
(In millions of DM)

Assets!) : . Deposits at Postal Cheque Offices and Postal Savings Bank Offices®)
Treasury Bills and Lendings at : ]'Ij'otal .otf Column 11 includes: :
. o N_?_:e-:::er;egx:r:? Medium and Long Term I(inecliss‘l;g Deposits gx; ‘l:;::;l Cheque Account Deposits Bor.
R nvestm H
Position C.:::, Federal ﬁ.:':;:m €0t Interest- Equal- ) Of which: Accouxftl;t Deposits of Non-Bank Customers oél.,],’f;gt:l row-
otend | o . Of whidh: be;ring il:tion To Ocher | i:l’i' les; ___Of whidh: Deposits Account ed
of ances Bills of Federal e Clai Busi- Assets | cluaing [cluding | -} Business o Funds
Month Reilways | curl- | L6Ims | negs |, To To ) Deposits Total | end Private Credit of | M
1 with Total an ties and | Public | Credit of Credit (Columos Customers | Public | [nei. which:
Banks Federal Pri- |Authori- | Insti- Institutions +16) of Authori- | yiuons Total | Envest-
Postal vate | tles | tutions Columns| 1 ns 14 Total |Fhidh | tles ent
. Adminis- Cus- 13+17 +18) Invst. Acctd)
tration tomers +18) 13 Acct3)
1 2 3 4 5 6 7 |8 9 | 10 11 | 12 | 13 14 15 16 17 18 19 20
1953 |
Dec. 2635 | 296 317.0 139.1 315.3 423.2 31.3 382.3 22.7. 16.3 1,711.6 | 1,508.1 933.1 773.6 3.4 159.5 203.5 575.0 6.8 89.6
1954 .
Mardh 1728 | 22.9 294.1 184.6 388.5 450.3 30.8 386.7 214 20.0 1,697.9 | 1,531.9 866.3 722.8 ) — 143.5 166.0 6656 — 89.6
April 264.3 | 121 258.6 159.0 406.3 353.4 32.7 414.2 22.4 22.8 | 1,697.2 {1,555.3 873.7 | 7437 — 130.0 1419 | 6816 | — 89.6
May 168.0 6.7 237.9 157.0 439.8 471.4 35.6 436.7 23.4 26.7 1,756.6 { 1,599.4 900.0 | 7576 — 142.4 157.2 6994 — 89.6
June 165.8 End 213.9 133.0 459.0 492.4 36.8 436.7 22.8 29.3 1,767.1 | 1,607.6 || 890.6 | 746.6 | — 144.0 159.5 7170 — 89.6
July 253.1 — 194.1 113.5 484.2 391.1 36.8 436,7 228 32.3 1,761.5 |1,609.0 867.1 7388 — 128.3 152.5 7419} — 89.6
Aug. | 1662 | — | 1881 | ‘1065 | 4915 | 4962 | 368 | 4367 228 | 364 | L7851 |16281 | 8724 | 7476| — | 1248 | 1570 | 7557 | — | 896
Sep. 1686 | — | 1740 925 | 4959 | 5541 37.8 | 4367 223 | 201 - | 1,819.9 16660 | 8915 | 7577 — | 133.8 | 1539 | 7745 — | 896
Oct. 163.8 -_ 186.5 97.0 518.3 | 544.3 38.7 437.7 25.7 19.2 1.844.6 | 1,691.2 897.6 762.1 - 1355 153.4 793.6| — 89.6
Nov. 1676 | — 203.0 106.0 534.2 573.4 41.7 | 437.7 264 18.0 19124 (17474 936.2 | 793.2 | 143.0 165.0 | 811.2| — 89.6
Dee. 245.4 —_ 265.3 1519 543.7 549.3 417 438.2 25.2 17.8 2,037.0 | 1,824.0 990.6 8310 | — 159.6 213.0 8334 — 89.6.
1955 )
Jan. 179.1 | 13.2 312.8 131.9 549.4 456.3 45.2 | 4391 46.0 17.7 1,969.2 | 1,809.3 935.4 | 799.8 | — 135.6 159.9 | 873.9| — 89.6
Feb. 186.7 | 13.2 | 303.8 211.2 549.4 433.2 46.2 | 477.7 50.4 174 1,988.4 | 1,825.0 9262 | 789.2] — 137.0 163.4 | 898.8| — 89.6
March 180.8 0.7 288.7 196.1 551.3 526.2 51.1 478,6 §3.3 17.3 2,058.4 | 1,879.5 9549 | 796.3| — 158.6 178.9 924.6 | — 89.6
April 2065 | 17.0 237.5 145.9 586.6 500.2 53.1 479.6 54.3 17.4 2,062.6 | 1,900.0 963.1 805:2 —_ 157.9 162.6 ., | 936.9| — 89.6
May 179.1 § 17.0 539.5 187.9 618.7 300.2 60.0 484.6 59.2 17.4 2,186.1 | 1,977.8 1,027.5 873.0| — 154.5 208.3 950.3 | — 89.6

1) According to statements of the Federal Ministry for Posts and Telecommunications. — %) According to returns of the Postal Cheque Offices and Postal Savings Bank Offices
rendered for Banking Stnmticl — %) As from January 1954 the Investment Accounts have been transferred to Sight Deposits or Savings Deposits.

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) 11
( {In millions of DM)
i Credits C?:hnegres D, A“}°“:: :: f:?mm . Lendi Equalisation Deposits,
including: (e.g., L endings Claims and Monies raised
Amount c ‘z : conver- including f -
sion, Com- Position at end
of Om- Inter-
" ’ Balance| transfers C of Month Mort- in Savings |Borrowed|
Savings Amounts of in the jon | Bal gages |mediste o pio| S°M  |Deposits| Funds
De- credited . A sation alances Credits
ol | Amounts 2552 H Debits | Credits | Inter- books, Balances | in
Month | P9 Total | credited ton| 2 | snd | est linstitu-f o in respect
begin- as Cm'n- " for Debits | . netv:'f;’fn i uf‘poeﬁ ° ed 1 2 3 4 5 6
ning of ¥ Expelled d o Expelle:
d for Old g cludedin, Savers’ | Persons’ Total of Building and Loan Associations
Month Savers’ | Lereons ortaken Bal Savings
ances
Balances Bs:lg“ci" out of, hl.ncg,, 1953 December | 792.3 | 137.2 66.7 — | 14262 | 97.8
:.?:s":t:s)' not yet released | . 1954 October | 1,0202.| 2667 | 64.2 — | 18410 | 1166
5 y 5 P 7 ,s . 5 ) T November | 1,052.0 | 281.5 62.7 1.5 11,8742 | 1202
1 2 - December | 1,096.3 | 301.3 62.4 1.5 | 2,179.8 | 127.5
1952 | 1955 January 1,1209 | 306.9 62.3 1.5 2,239.2 | 123.4
— x 8 10.8 X R — .1 . .
?e:a' 309.9| 39.7 59 | 289 |+ 66| + 00 | 327.3 7 February | 11517 | 2973 | 60.8 30 | 22615 | 1296
9
. Ma; 1,194.1 | 2857 0.8 3.0 2,310.5 | 135.0
May | 407.7| 527 - 3.1 37.9 |+ 148 o5 +00 | 4230| ~— 16.9 " r.clh : 6 : 3 :
June | 423.0| 635 — 22 | 389 |4 246| 01| +00 | 77| — 201 pri ,220.1 | 293.7 60. 3.0 |23461 | 1365
July | a4477| 747 ] — 26 | 507 |+ 240| 01| +o00 | 471.8] — 20.9 May 1,256.6 | 3185 60.5 3.2 | 2,3631 | 1390
Aug. | 471,87 721 —_ 2.6 55.8 |+ 16.3] 02| + 0.0 488.3 —_ 21.8
Sep.. | 488.3] 67.4 — C 15 489 1+ 1851 0.6 | + 0.0 507.4 _— 15.3 Private Building and Loan Associations
S“ 273 :;'3 o1 il Biadl il ol Bl Il I R B 1953 December | 4406 | 619 | 47.5 | — $30.6 | 249
ov, | 527. 8.9 . A 14198 01 3 . -_ 17.0 ' _
Dec. | 547.3] 604 | 03 1.7 | 520 |+ saf 124 | +01 | 5682| o4 3.6 1954 October 560.1 | 156.6 | 47.4 L1047 | 483
1954 November 579.1 | 167.6 45.9 1.5 1,117.2 | 52.6
Jan, 568.2| 86.0 — 2.1 411 |+ 449] 02| +00 | 6133 —_ 41 December 602.2 | 183.6 45.6 1.5 1,259.3 | 63.4
IF\;b'da 613.3 [ 65.6 - 2.8 :g: 4275{ 02(—00 Zz;-g - 5.2 1955 January 618.3 | 185.1 45.6 1.5 1,280.1 | 62.7
ardi| 6410 752} — -| 43 | 508|+244) 02| 400 : - 7.8 Februa 639.0 | 1780 | 441 30 |1
X : . x ,301.8 | 66.0
April | 665.6| 69.2 00 4.5 53.6 |+ 15.6] 0.2 | +0.2 | 6816 —_ 9.9 " Chr‘l e :
May | esLe]| 700 ] o2 3.9 | 527 |[+173] o3| +o02 | 6994 — 10.8 ar 659.0 | 1820 | 441 © L3552 7LO
June | 699.4 77.9 0.4 2.9 609 [+ 17.0{ 03| +03 | 7170| ~— 10.8 April 673.2 | 185.6 44.0 3.0 13779 | 74.1
July | 717.0] 924 [ 05 33 | 68.1 14243 03] +03 | 7419 — 117 May 696.6 | 199.9 43.8 32 | 1,3796 | 76.6
Aug. | 7419 89.6 |- o7 30 | 763 (+133] o2 +03 | 7557 — 12.7
Sep. | 755.7] 83.0 0.6 25 65.5 [+17.5] 1) +02 | 7745 — 5.4 Public Building and Loan Associations
Oct. | 7745| 75.8 0.4 16 | 573 |4+185]| 04| +02 | 793.6| — 4.1
Nov. | 793.6] 751 | 03 | 10 | 580 |+171| o03|+02 | s112| — 26 1953 December | 3517 | 753 | 102 | — 595.6 | 72.9
Dec. | 112,720 | 0.2 11 | 681 |+ 298] 191] +02 | 833.4] — 2.1 1954 October 460.1 | 1101 16.8 — 7363 | 68.3
1955 ‘ * November | 4729 | 11397 | 168 - 757.0 | 67.6
A AR I R B b i el I R R B B
'eD. » o’ .. . . - .. .. N -_— N o
Marh | 898.8| 911 | o2 o4 | 656 [+255| 01| +o02| o246] — Lo 1955 January 5026 | 1218 | 167 | -= | 950.1 1 607
April | 924.6) g00| o2 04 | 680+ 120| 01| +02 | 9369 — 0.8 February 5127 | 119.3 16.7 - 959.7 | 63.6
May | 936.9( 80.8 02 '| o3 |e677|+131] o1) 402 | 9503] — 0.7 March = ] 5351 | 1037 16.7 — 955.3 | 64.0
1) Including the debits to Savings Accounts of Expelled Persons and of Old Savers, which debits April 546.9 | 108.1 16.7 - 968.2 | 62.4
cannot be ascertained as a separate item. ; ] May 560.0 | 118.6 16,7 — 983.5 | 62.4
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V. Monthly Banking Statistics

(Balance Sheet Statistics)

6. Instalment Credit Institutions in the Area of the German Federal Republic*)

(Amounts in millions of DM)

a) Assets and Liabilities

Assets Liabilities
. I‘Luel:l— Deposits of Liabil AC)vm Capital Bills
osi- Bal- iability ccept- | Funds, ol
tion R,:gn. Balance] Postal| ances Busi- in respect ances andjincluding Liability | (Own Endorse-
1 Sheet | Cash|Che- | with Other || ness . Other§ on |[Draw-
at end | ing Re- | que (Credit| Bills Debt- Assets | and | Ced of |Monies; Pro- [Reserves, Liabili-1Gua i ment
of | Insti- | Total ori! Bl | Tusti- ors 3y  |Pevately, [t |Coupons | raised | missory | Art. 11, 3 ‘,‘)' ran-| ings) \ yi,.
Month| ances Ju- Cus- |"ions jin Circu- Notes | German | ¢ tees, C_m bilities
ons tom- lation in Circu- | Banking ete. 1 ircu-
lation | Law ) ation
1 2 3] a | s 6 7 8 9 10 11 13 13 4 15 16 17 18
1952
Dec. 92 1 495.8 || 3.9{ 1.7 | 8.1{163.2 |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 '
Nov. | 101 | 609.2 6.6{ 1.1 10.1|205.1°(357.8 | 28.5 [57.3 (200 | 20.2 312.0 | 15.9 40.2 143.6 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 | 670.3 | 5.3 1.1 |10.1|208.3 | 414.2 | 31.3 | 60.9 (20.6 7.7 384.3 15.9 43.4 137.5 4.0 17.6 142.2
Feb. 114 || 672.5| 4.2/ 1.0 | 8.8(223.0 |406.7 | 28.8 |63.6|14.6 7.2 401.9 7.7 44.7 132.8 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
April | 116 | 723.0| 5.6/ 1.1 |14.5]|249.5 |421.1 | 31.2 | 65.6(15.3 154 14329 5.5 47.1 141.2 4.1 9.5 136.9
May | 118 746.6| 6.4/ 1.2 | 9.6|260.4 | 436.8 | 32.2 ||67.3 16.8 16.0 |446.2 6.0 47.8 146.5 3.1 9.6 137.7
June | 118 || 770.4( 7.0/ 1.4 | 9.1[269.7 [449.4 | 33.8 [ 66.2(19.7 11.6 467.7 5.9 49.7 149.6 4.2 11.7 142.9
July 118 | 794.7| 7.3/ 1.3 | 9.9|284.9 | 455.4 | 35,9 ||73.0(19.1 12.1 477.5 5.9 . 50.3 156.8 4.3 9.7 145.6
Aug. 119 || 797.4| 6.6/ 1.2 11.7|280.8 [ 458.6 38.5 | 74.7 |20.1 13.6 470.1 5.4 50.8 162.7 4.6 9.8 149.9
Sep. 119 || 806.6| 8.0/ 1.0(10.7|282.3 |465.9 | 38.7 [76.3|19.0 | 9.2 [478.9 5.7 51.2 166.3 6.0 10.2 152.2
Oect. 119 | 819.6| 7.3| 1.0 {10.3 (280.1 |476.0 | 44.9 || 76.1,18.0 14.3 485.0 4.6 51.5 170.1 6.0 9.8 154.9
Nov. | 119 | 852.6| 8.1} 1.2 {10.6284.3 |499.3 | 49.1 |75.4|22.0 18.9 500.0 4.4 53.3 178.6 5.7 10.7 155.1
Dec. | 120 (| 912.4(16.2] 3.3 [13.6]269.2 |556.5 | 53.6 [77.6|34.1 17.3 532.8 12.0 61.2 177.4 5.8 14.3 162.7
1955
Jan. 126 || 969.9} 5.7| 1.5 [16.4|282.2 {611.5 | 52.6 ||76.2!37.3 7.4 596.3 13.0 67.0 172.7 5.2 15.4 164.6
Feb. {127 || 965.9 6.3) 1.4 {14.7|287.1 |601.0 | 55.4 ||77.3 35.3 6.7 581.6 | 13.2 68.4 183.4 5.2 14.8 169.2
March| 128 | 970.4( 6.3] 1.3 [13.0|297.8 |595.7 | 56.3 [ 78.1{38.4 12.7 579.8 5.0 69.0 187.4 5.1 14.5 178.9
April | 127 || 992.2] 6.1] 1.4 |13.4 304.1 |614.3 | 52.9 {79.9[40.9 17.6 596.1 4.8 . 69.1 183.8 5.1 16.5 191.0
*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Alterations arise through liquidation
or 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 period of less than TermLendings| Long-Term
Volume 6 months) including Lendings
Position of of which medium-term includjng
at end Credit Transitory long-term
of Month 1) v Credits. (from Transitory
Total ’ - | Discount | 6 months Credits
Debtors Credits | to less than (4 years
4 years) and over)
1 P 3 4 5 6
1952 December 602.6 441.4 137.8 303.6 159.5 1.7
1953 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
April 823.3 544.5 147.3 397.2 274.1 4.7
May 850.9 563.4 154.4 409.0 282.8 4.7
June 880.5 587.2 161.3 425.9 288.6 4.7
July 905.0 593.6%) | 151.9 441.7 306.85%) 4.6
August 909.3 594.8 153.1 441.7 309.8 4.7
September 920.4 598.5 152.6 445.9 317.2 4.7
October 931.5 597.4 151.2 446.2 329.4 4.7
November 960.1 612.0 160.8 451.2 343.4 4.7
December 1,016.0 624.5 176.9 447.6 384.6 6.9
1955 January 1,087.2 696.5 233.7 462.8 383.3 7.4
February 1,085.7 683.7 211.9 471.8 394.6 7.4
March 1,100.5 696.8 204.8 492.0 396.3 7.4
April 1,139.7 725.7 213.2 512.5 © 406.4 7.6
*) 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) See footnote %). — 3) Including an increase of DM 12.5 million due to a
transfer from short-term lendings.
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VL Consolidated Condition Statement for all Credit Institutions, including the Central Banking System*)
(In millions of DM)

- v Assets
Lendings to Non-bank Customers N _
qualisation i
Of which: Amo.u nts Claims Difference
- credited andnon- | Securities between
Positi Total Short-term Lendings | -Medium | to the interest- and Real Inter-
°5't":l“ °?’ and Federal | Foreign 5;‘“;8 Syndicate | EState Bank Other
aten o Total Credie Central (Long-term | Govern- | -Assets?) (sccordh yndic: and Claims | Assets
of Assets Institutions | Bankin B ccording | Parti- | p a3
Month ousile the g |Lendings, | ment tothe | oo ions uildings and
ont Central | | SYStem | including | in respect Laws for | €IP Liabilities
: Banking | (BdL and | Transitory [of Coinage ‘:{:g”‘f)? %)
System | LCB'8)) | Credits om ‘
1 2 3 4 5 6 7 8 9 10 11 12
1952 Dec. 61,682 36,958 20,190 788 15,980 828 4,994 14,882 1,316 777 - { — 160 2,087
1953 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. 74,013 44,998 |- 22,640 380 21,978 | 936 7,981 14,871 2,526 940 — 745 2,506
Dec. 76,457 46,352 22,936 662 22,754 939 8,436 14,911 2,582 9263 — 477 2,751
1954 Jan. 77,450 46,990 23,390 422 23,178 941 8,829 14,905 2,790 980 — 673 2,688
Feb. 79,139 47,891 23,568 464 23,859 944 9,115 14,891 2,963 993 — 746 3,088
March 80,807 48,588 23,896 405 24,287 949 9,448 14,882 3,184 1,007 — 577 3,326
April 81,782 49,058 23,897 370 24,791 951 9,741 14,883 3,275 1,014 — 539 3,399
May 82,946 49,697 23,908 365 25,424 957 9,844 14,872 3,429 1,026 - 513 3,634
June 84,244 50,315 24,173 389 ° 25,753 961 | 10,116 14,871 3,732 1,037 — 625 3,837
July 85,390 51,032 24,141 404 26,487 966 10,405 14,879 3,954 1,047 — 583 3,690
Aug. 86,555 51,622 24,112 389 27,121 968 10,642 14,881 4,083 1,061 — 524 3,822
Sep. 88,948 53,352 24,538 579 28,235 970 . 10,807 14,888 4,264 1,074 — 385 3,978
Oct. 90,369 54,310 24,745 592 28,973 972 - | 10,970 14,885 4,387 1,092 — 288 4,041
Nov. 91,793 55,349 25,004 620 29,725 976 11,112 14,882 4,536 1,106 — 345 4,177
Dec. 94,895 57,620 26,195 774 30,651 978 11,479 14,873 4,656 1,131 4+ 72 4,086
1955 Jan. 95,680 58,592 | 26,638 620 | 31,334 980 11,708 | 15,026 | 4,858 | 1,151 — 470 3,835
Feb. 96,706 59,309 | 26,776 691 31,842 981 11,856 | 15,006 | 4970 | 1,157 — 526 3,953
March 97,692 60,448 27,104 . 847 32,497 983 11,920 15,104 5,093 1,169 — 989 3,964
April 98,657 | 60,925 27,066 612 33,247 983 11,987 15,080 5,220 1,181 — 662 3,943
: ] Liabilities
Funds received at Medium and Long Term Capital
. Of which: Cir- and
Circulati - .
. of Notes " Co;::rtter ct;lation Reserves "
Position Total and Coin Moni. Foreign | of Bank |according| Other
atend of | ouside taken Accounts | 1 i ilicies| Notes to Liabilities
e the Credit | 1. .01 . . in Central o . "
of Liabilities |lnstitutions, ota Savings Time Bonds®) up at Bankin ) issued in | German 7
Month - Bﬂd S’ﬂ"' Deposits | Deposits l°“§:;;f“" Sal:t emg : West | Banking
eporte) Non-bank ¥ Berlin Law
Creditors . Art. 11
13 14 15 16 17 T 19 20 21 22 23 24
1952 Dec. 61,682 25,180 26,639 7,464 7,759 3,027 8,449 738 449 600 2,353 5,723
1953 Sep. 72,007 26,909 34,505 9,614 10,267 4,220 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. 74,013 27,590 35,715 10,313 10,071 4,596 10,735 417 360 657 2,921 6,353
Dec. 76,457 29,1789 37,247 11,241 9,940 4,932 11,134 385 . 407 — 9 2,991 6,249
1954 Jan. 77,450 28,760 38,723 12,013 10,289 5,134 11,287 283 - 454 - 3,014 6,216
Feb. 79,139 29,073 39,994 12,762 10,238 5,461 11,533 298 490 - 3,037 6,247
March 80,807 29,498 41,115 13,209 10,491 5,559 11,856 323 511 — 3,080 6,280
April 81,782 29,660 41,677 13,524 10,311 5,747 12,095 383 578 . — 3,181 6,303
May - 82,946 30,033 | 42,443 | 13,838 10,225 5,983 12,397 361 592 - 3,203 6,314
June 84,244 30,428 43,091 14,244 9,947 6,516 12,384 341 659 - 3,229 6,496
July 85,390 30,521 | 43,974 14,539 92,870 6,932 12,633 360 599 - 3,260 6,676
Aug. 86,555 30,600 45,199 14,875 10,033 7,324 12,967 322 617 - 3,276 6,541
Sep. 88,948 31,654 46,447 15,178 . 9,933 7,645 13,691 330 630 — 3,304 6,583
Oct. 90,369 31,637 47,626 15,547 10,131 7.917 14,031 340 692 — 3,316 6,758
Nov. 91,793 32,389 48,156 15,835 9,853 8,171 14,297 351 697 = 3,366 6,834
Dec. 94,895 33,950 49,870 16,717 9,751 8,480 14,922 308 749 - 3,463 6,555
1955 Jan. 95,680 32,949 | 51,854 | 17,276 | 10,426 8,862 | 15,290 301 827 — 3,498 6,251
Feb. 96,706 32,856 | 53,014 | 17,726 | 10,710 9,115 | 15,463 295 861 - 3,552 6,128
March 97,692 33,156 53,417 18,089 10,431 9,231 15,666 299 856 - 3,629 6,335
April 98,657 32,733 54,642 18,391 10,694 9,387 16,170 324 871 - 3,763 6,324

*) Bank deutscher Linder, Land Central Banks, banks outside the Central Banking System, including instalment credit institutions, Postal Cheque and
Savings Bank Offices, Reconstruction Loan Corporation, and Finanzierungs-AG, Speyer, but excluding the small agricultural credit cooperatives; see
also footnote 1) in Tabelle V, 1(a), Overall Figures. — 1) Including security holdings. — 2) Central Banking System: gold, credit balances at foreign banks
(including balances with E.P.U.), foreign notes and coin, foreign cheques and foreign money-market securities; Foreign Trade Banks: credit balances at
foreign banks, foreign notes and coin, foreign money-market securities, andmail credits (overdrafts caused by postal delay) availed of by foreign banks, —
%) Volume of inter-bank indebtedness (Assets) at end of March 1955 DM 25,238 million. — 4) Cf. column 1 or, for the period before 1952, the total of
columns 1 and 16, in Table VIII. — 5) Set off against own bonds held by the credit institutions. — ¢) Central Banking System: liabilities towards E.P.U.,
balances of foreign banks, export letters of credit and ULS. Dollar Accounts Brazil; Foreign Trade Banks: balances of foreign banks and mail credits
(overdrafts caused by postal delay) taken up abroad. — 7) Including global adjustment of values according to Administrative Order issued by the Federal
Finance Minister on 15 December 1950 (amounting at the end of March 1955 to DM 402 million). — ) As from Sep. 1952 including covering claims
according to Art.-11 of the Law concerning Currency Conversion Compensation for Expelled Persons and as from Nov. 1953 also including covering claims
according to Art. 19 of the Law concerning Old SaVings. - 9) Cf. footnote 8) to Table VIII. '
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VIL Volume of Credit
1. Lendings by the Central Banking System to Non-bank Borrowers (In millions of DM)

Lendings, and Securities Purchased, by Central Banking System
Federal Government Land Business and Private
and Federal Administrations ands Customers
’ ik o R . . Credits granted
Position Of which: Of which: D;i?‘:{:vg;ig;ts Cto Instfranced
at End . Credit |. Other on Securities En}l]:;ples a:i
of Total Treasury Bills o Secu- . Public granted by ul Lcl;;fl an
Month Total a_nd N oil' S\ash respfect rities | Yotal Treas- cj\ajh Authorities F{-;:l]s }g:':lglaels Ass}c:ciati]sns
interest- - o ury - ; throug
bearing vances | IMF. | Pur- Bills | vances ‘?,;ﬁﬁ,‘%‘;‘;‘ Purchase of,
and chased . or advances on,
Treasury Bonds LB.R.D. (‘]’)f. Occupation Equalisation
irect Credits) Claims
1 2 3 i 4 5 6 7 8 9 10 11 12
1952
Dec. 740.3 538.2 355.2 - 183.0 — 61.9 11.5 50.4 0.4 85.6 54.2
1953
Sep. 346.3 221.5 16.0 - 183.1 22.4 9.1 3.7 5.4 0.8 77.3 37.6
Qct. 313.8 198.0 2.5 — 183.0 12.5 7.6 3.7 3.9 0.7 72.8 34.7
Nov. 324.3 199.3 13.0 - 183.0 3.3 10.9 3.7 7.2 0.6 78.3 35.2
Dec. 605.3 422.1 194.8 _ 183.0 44.3 45.3 3.7 41.6 0.4 "108.4 29.1
1954 .
Jan. 365.7 225.5 3.0 — 183.0 39.5 10.9 3.2 7.7 0.5 101.9 26.9
Feb. 407.7 274.3 53.6 — 183.0 37.7 4.8 2.0 2.8 0.4 101.6 26.6
March 348.8 219.7 - — 183.0 36.7 0.1 — 0.1 0.7 103.2 25.1
April 314.3 188.7 - ~ 11830 5.7 - - — 2.5 97.2 25.9
May 309.4 190.2 — — 183.0 7.2 — — — 0.9 921.0 27.3
June 333.4 209.5 — - 183.0 | 26.5 — — — 6.1 92.9 24.9
July ' 347.6 217.7 — — | 183.0| 347 — - - 8.3 97.7 23.9
Aug. 342.5 217.4 — — | 1830 | 34.4 0.6 - 0.6 5.9 94.3 23.8
Sep. 531.3 407.8 - — 376.6 31.2 1.3 — 1.3 2.2 97.1 22.9
Oct. 543.8 421.9 - — 390.7 31.2 - - - 3.3 98.6 20.0
Nov. 572.2 425.9 3.5 - 390.7 31.7 20.8 —_ 20.8 7.3 96.9 21.3
Dec. 726.2 521.7 99.4 — 390.7 31.6 60.8 — 60.8 21.3 109.9 12.5
1955
Jan. 572.1 425.1 - — 390.7 34.4 0.2 0.2 — 0.4 134.6 11.8
Feb. 645.5 484.5 59.3 — 390.7 | 34.5 11.3 0.2 | 11.1 0.5 137.0 12.2
March 802.0 645.6 51.0 171.2 | 390.7 | 32.7 9.0 - 9.0 0.5 136.1 10.8
April 567.5 422.0 — 203907 | 293 | 11.0 — | 110 0.6 123.5 10.4
May 602.4 445.6 25.1 12.0 | 390.7 | i7.8 | 226 — | 22.6Y) 0.8 122.9 10.5
1) Including DM 6.4 million of advances on securities.
2. Lendings by the Central Banking System to the Credit Institutions in the German Federal Republic
and to the Berlin Central Bank (In millions of DM)
Credit Institutions in th'e German Federal Republik Reconstruction Loan Corporation
(excluding R.L.C.) ;
) Of which: of which: Berlin
Position at Fonalion Central Bank
qualisation 2
End of Month Total *) Discount Advances Claims Total Cash Securiti )
Credits 1) on Security Purchased Advances ecurities
from Banks
1 2 3 4 5 6 7 3
1952 December 3,798.7 3,290.0 250.7 258.0 468.4 268.5 199.9 21.7
1953 September 2,455.9 2,115.3 160.6 180.0 243.5 191.1 52.4 17.6
October 2,237.8 1,959.6 104.7 173.5 230.0 197.2 "32.8 16.5
November 2,300.8 2,009.1 123.5 168.2 189.3 166.3 23.0 16.7
December 3,124.4 2,717.6 237.7 169.1 225.6 202.6 23.0 15.9
1954 January 2,094.3 1,896.3 86.5 111.5 200.6 177.1 23.5 14.7
February 2,211.8 2,004.9 110.0 96.9 185.0 161.5 23.5 12.9
Marh - 2,396.1 2,176.2 129.0 90.9 161.3 . 137.8. 23.5 13.2
April 1,869.6 1,700.6 83.8 85.2 187.4 163.9 23.5 13.6
May 1,995.7 1,786.5 131.3 77.9 168.5 148.7 19.8 12.9
June 2,425.4 2,154.8 198.4 72.2 118.9 106.9 12.0 13.6
July 1,904.5 1,753.3 81.3 69.9 180.7 168.8 11.9 13.5
August 1,669.9 1,530.0 73.8 66.1 170.8 158.9 11.9 13.5
September 1,821.1 1,677.0 82.7 61.4 128.6 116.9 11.7 13.6
October 1,726.9 1,584.6 81.8 . 60.5 138.8 127.1 11,7 11.3
November 1,777.7 1,595.1 123.8 58.8 140.3 128.5 11.8 12.3
) December 3,090.2 2,787.1 .250.4 52.7 207.3 195.2 12.1 17.3
1955 January 1,916.6 1,754.6 111.6 50.4 128.2 115.8 12.4 19.5
February 1,826.7 1,678.7 102.6 45.4 141.3 128.8 12.5 18.2
March 2,164.3 2,031.5 88.9 43.9 133.7 122.2 11.5 20.4
April 1,626.4 1,501.6 83.5 41.3 119.9 110.5 9.4 15.3
MaY 1,698.0 1,500.6 159.1 38.3 121.2 115.9 5.3 14.9
!) Including foreign bills and export drafts purchased, but excluding money-market securities purchased in the open market. — 2) The

lendings to the Berlin Central Bank comprise inland bills, foreign bills and export drafts purchased, and Equalisation Claims accepted as

security for advances.
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By contrast with previous publications, the overall compilations
now include the statistical returns of R.L.C., Postal Savings Bank
and Cheque Offices, and instalment credit institutions.

3. Short, Medium and Long-Term Lendings by Credit Institutions
a) Overall Figures (including R.L.C., Postal Savings Bank and Ciieque Offices, and Instalment Credit Institutions)
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
(In millions of DM)

,Lendings to Non-Bank Customers

Total Columns 1—6 comprise Lendings to:
Total of which Medium. ! Business and Private Customers
) "|Long-Term| . : :
Position of Debrors Discount |+ LEM | To f dings Total of which Medium- of which Long-Term|
atEnd Short- ) Credits, |Lendings ' of Debt T Lendings
. (including Short- ebtors el:m
of Term of Treasury , long-term o : Lendings (including
Month Lendings which Blg::?d 6(x;gzhs Transitory Tet'm ) o.f Di ¢ ; Debt- Transi- | long-térm
ont (fora Total |Accept-| Interest- to less Credits) Lendings which . 1scogn 6( ron;h € tory Transitory
period of ance Bearing than (4 years (fora Total Accept- Credits tl:?:ss s ors Credits Credits)
less than Credits Treasury | 4 years) and;;jlef) period of ance than as:dv::;:)
6 months) . Bonds ?) ;e;sc,;l:;rsl) Credits 4 years) 3)
1 2 3 4 5 6 7 8 9 10 11 12 13 T14
1953 ' .
Dgc, 22,935.9 |12,059.9 1,077.2| 10,876.0 | 3,582.2|19,171.7 . | 21,499.4 |11,791.1 1,077.2 9,708.3 | 3,076.2 |2,883.2f 193.0 |15,948.7
1954 '
April 23,896.7 12,876.5_ 953.7111,020.2 ] 3,743.5(21,049.1 |22,231.3 12,557.3 953.6 9,674.0 | 3,189.7 2,9?1.6 198.1 |17,251.3
May 23,908.5 12,802.9 923.8( 11,105.6 | 3,786.2|21,637.8 |22,110.5 12,475.7 923.8 9,634.8 | 3,225.9 {3,023.8| 202.1 (17,701.8
June 24,173.8 | 13,171.1 868.6/ 11,002.7 | 3,867.0|21,885.7 |22,461.2 |12,813.3 868.5 9,647.9 | 3,306.0 3,083.2 222.8 (17,845.1
]u]y 24,141.2 | 13,014.9 886.5|111,126.3 | 3,940.2122,546.3 |22,461.0 ) 12,686.2 886.4 9,774’8' 3,348.2 13,128.3| 219.9 |18,364.5
Aug, 24,112.0 | 12,983.5 895.6(11,128.5 | 3,957.0(23,164.0 |22,399.5 12,649.8° 895.5| 9,749.7 |-3,377.3 {3,161.9| 215.4 18.880.1‘
Sep. 24,537.2 |13,351.4 935.0( 11,185.8+,3,976.6 24,258.7%)| 22,926.5 | 13,046.6 934\.9 9,879.9 | 3,491.4 |3,277,1| 214.3 [19,848.8 )
Oct. 24,744.6 | 13,512.1 994.91 11,232.5 | 4,008.2(24,965.1 [23,174.4 | 13,202.0 994.8 9,972.4 | 3,525.6 |3,306.9] 218.7 [20,389.4
NOV._ 25,003.9 |13,669.8 {1,008.5|11,334.1| 4,069.2|25,655.9 [23,477.1 13,374.7 1,008.4 | 10,102.4 | 3,588.1 (3,368.4] 219.7 |20,969.7
Dec. 26,195.5 13,868.0 {1,053.11 12,327.5 | 4,231.5|26,419.6 |24,830.2 |13,589.8 1,053.0 | 11,240.4 | 3,800.8 |3,584.2| 216.6 [21,539.7
1955 oo '
Jan. 26,637.6 | 14,436.4 [1,021.4|12,201.2 | 4,287.4|27,047.1 |25,012.8 |14,048.8 1,021.4 | 10,964.0 | 3,840.5 (3,617.2| 223.3 [21,972.4
Feb. 1 26,776.3 14,512.3 996,2] 12,264.0 | 4,288.3(27,553.7 [25,202.2 | 14,138.0 996.1'1 11,064.2 | 3,865.4 (3,629.9| 235.5 |22,320.2
March 27,103.8 | 14,526.0 940.8] 12,577.8 | 4,310.1|28,187.4 [25,541.9 ' | 14,204.3 940.8 | 11,337.6 | 3,885.4 13,714.5| 170.9 |22,833.6
April 27,065.9 |14,462.9 919.1| 12,603.0 | 4,393.8|28,852.7 [25,655.7 |14,234,5" 919,1 | 11,421.2 | 3,949.2 |3,822.9| 126.3 |23,309.7
May 9] 27,702.1 Lo. | 907.6 e 4,519.1|29,503.5 [25,683.6 e 907.6 N 4,057.5 |3,924.1| 133.4 |23,844.5
Lendings to Non-Bank Customers (cont’d) Inter-Bank Credits
Columns 1—6 comprise Lendings to: Total of which Medium-Term
Public Authorities ztfa Debtors I.e(l;dings Long-Term|
Tom i
Position | Total of which Medium- of which  |Long-Term| Short- & months Lendings
at End ShOE T Term . | Lendings L Tedr.m » ﬁf 4 to less than giﬂncglfgiﬂmf
of Tort- . Bills and .. | Lendings | (including | ZERCINES Vhe. |Discount) ~4years) | Tramsitory
Month - erm Non- Dis- Deb Transi-| long-term Total c- | Credits Credits)
ont Lendings | Debtors | Interest- | count “mmh ebt- tory | Tzansitory: (f.°’d“ ‘ cept- | of (4 years
(fora - Bearing | Credits s mr;nt s Ors | credits Credits) f"mh o ance which | and over)
eriod of Treasury 1881, to less (4 years ess than f Total ¥
fessothan Bonds’ than andaover) 6 months) Credits Debt-
6 months) 4 years) ors
15 16 17 [ 18 19 20 "21 22 23 24 25 26 27 28 29
1953 . ) ' ) .
Dec. 1,436.5 | 268.8 1,126.3 41.4 506:0 503.7 2.3 3,223.0 2,725.5 1,186.7 24.6 |1,538.8 | 391.2|384.4 | 5,360.3
1954 - .
April 1,665.4 319.2 1,284.6 61.6 553.8 553.0 0.8 3,797.8 2,825.4 1,279.7 31.1 | 1,545.7 | 450.0 | 444.8 5,894.3
May 1,798.0 327.2 1,401.9 68.9 560.3 559.5 0.8 3,936.0 2,786.3 1,243.7 29.6 |1,542.6 | 472.1 | 467.3 6,009.7
June 1,712,6 357.8 1,282.9 71.9 561.0 560.3 0.7 4,040.6 2,704.9 1,315.2 29.5 | 1,389.7 | 508.7 [ 500.1 | 6,176.4
Jul 1,680.2 328.7 1,280.5 71.0 592.0 591.3 0.7 4,181.8 2,616.5 1,205.4 33.4 (1,411.1 | 529.8 {523.5 | 6,326.1
y -
Aug, 1,712.5 333.7 1,320.7 58.1 579.7 579.0 0.7 4,283.9 2,464.7 1,072.9 26.7 -1,391.8 | 557.0 | 549.3 6,502.2
Sep. 1,610.7 304.8 1,259.4 46.5 485.2 484.5 0.7 4,499.9 2,547.6 1,118.8 23.8 [1,428.8 | 574.2 | 549.7 6,696.6
] Oct. 1,570.2 310.1 1,222.4 . 37.7 482.6 481.9 0.7 | 4,575.7 2,569.2 1,173.4 25,5 |1,395.8 | 559.0| 546.6 6,876.6
Nov. 1,526.8 295.1. | 1,196.7 35.0 481.1 480.4 0.7 4,686.2 2,637.8 1,221.7 .29.0 |1,416.1 | 553.8 {539.5 7,018.9
Dec. 1,365.3 278.2 1,048.9 38.2 430.7 430.0 0.7 4,879.9 2,842.1 1,214.9 36.1 [1,627.2 ) 697.6 | 547.2 7,218.9
1955 -
Jan. 1,624.8 387.6 1,191.7 45.5 446.9 446.3 0.6 5,074.7 2,851.5 1,281.1 37.7 11,5704 | 671.3|525.4 7,409.9
Feb. 1,574.1 374.3 1,146.1 53.7 422.9 422.3 0.6 5,233.5 2,857.4 1,266.8 43.0 [1,590.6 | 667.6 | 524.0 7,531.7
Mardl 1,561.9 | 321.7 | 1,173.4 66.8 424.7 424.1 0.6 5,353.8 | 2,836.4 1,298.4 42.2 |1,538.0 | 518.6 ] 502.1 7,686.6
Apﬁl, 1,410.2 228.4 1,112.0 69.8 444.6 444.0 0.6 5,543.0 3,016.5 1,395.1 47.7 |1,621.4 | 551.3(529.8 | 7,888.2
May p) 2,018.5 Ll 1,597.8 461.6 461.0 0.6 5,659.0 . e “ea e e e .

*) Alterations as compared with previously published figures are due, up to and including December 1954, to inclusion in the overall compilation of the
Reconstruction Loan Corporation, Postal Savings Bank and Cheque Offices, and instalment credit institutions, As from January 1955, alterations are due
to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central Banks. The figures cover all credit institutions (including R.L.C.,
Postal Savings Bank and Cheque Offices, and instalment credit institutions), with the exception of small agricultural credit cooperatives (up to and in-
cluding December 1954 credit cooperatives which had on 31 March 1948 a balance-sheet total of less than RM 2 million; as from January 1955 credit
cooperatives whose balance-sheet total on 31 December 1953 was below DM 500,000). The proportion of the credit cooperatives thus disregarded to the:
aggregate balance-sheet total is very small. — 2) Includes medium-term. transitory credits. — %) Mortgages, loans based on communal security, other
long-term lendings, and long-term transitory credits. — 4) Increase in part due to conversion of

million of Lands’ building loans) into bank lendings. — p)-Provisional figures.

“direct lendings by public authorities (about DM 438

83



VIL. Volume of Credit 3. Short, Medium and Long-Term

A b) 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'iltii:; Tz;al Debtors . Medium- |Long-Term of which of which
at Short Discount | Term | Lendings Total Debtors Medium- Long-Term
of ort- Credits, | Lendings | (including| _ Of Lendings
Term ing 8 Term
Month 3 Treasury . long-term Short- Lendin (including
1954 | Lendings ;f b Billsand | (from |Trapsitory| Term of g Transi long-term
or (fora I 1c A Non- |6 months | Credits) | Lendings which |Discount| (from | Debt- ransi- | Transitory
. 1955 h Total CCePt- | Interest- | to less Credi h tory | Credits)
eriod Total | Accept- | ‘redits |6 months| ors H
P ance | Bearin than (4 years | (fora ep Credits
of less Credits 2 y iod ance to less (4
than 6 1t6 | Treasury | 4 years) | and over)| Perio Credi than years
Bonds b 8) [of less than redite and over)
months) 6 months) 4 years) Y«
3
1 2 3 | 4 5 6 7 [] 9 10 11 12 13 14 !
All Banks (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)*)
Dec. [26,195.5 [13,868.0 | 1,053.1 [12,327.5 4,231.5 26,419.6 |24,830.2 |13,589.8 | 1,053.0|11,240.4 |{3,800.8 [3,584.2216.6 |21,539.7 |«
Jan, 26,637.6 |14,436.4 | 1,021.4 |12,201.2 4,287.4 27,047.1 |25,012.8 |14,048.8 | 1,021.410,964.0 |3,840.5 |3,617.2(223.3 21,972.4 :
Feb. 26,776.3 114,512.3 996.2 112,264.0 4,288.3 27,553.7 125,202.2 [14,138.0 996.1 {11,064.2 {3,865.4 [3,629.9 /235.5 |22,320.2
March [27,103.8 [14,526.0 940.8 [12,577.8 4,310.1 28,187.4 {25,541.9 (14,204.3 940.8 |11,337.6 |3,885.4 {3,714.5|170.9 |22,833.6
April [27,065.9 [14,462.9 919.1 |12,603.0 4,393.8 28,852.7 |25,655.7 |14,234.5 919.1 {11,421.2 |3,949.2 [3,822.9 |126.3 | 23,309.7
Commercial Banks +) ’
Dec. 15,189.0 7,662.2 881.7 7,526.8 1,113.7 3,263.3 |15,001.2 7,609.4 881.7 | 7,391.8 {1,063.7 988.2 | 75.5 3,109.9
Jan. 15,343.4 8,018.6 880.9 7,324.8 1,164.3 3,340.0 |15,055.7 7,961.9 880.9 | 7,093.8 |1,113.7 ([1,032.7| 81.0 3,185.1
Feb. 15,420.3 8,103.2 859.6 7,317.1 1,156.0 3,387.8 |15,183.6 8,050.9 859.6 | 7,132.7 {1,106.5 |1,013.2| 93.3 3,219.7
March {15,548.1 8,060.8 829.6 | 7,487.3 1,207.3 3,427.0 |15,315.4 8,012.3 829.6 | 7,303.1 |1,156.6 {1,063.0| 93.6 3,262.9
April |15,607.4 8,094.4 815.2 | 7,513.0 1,228.6 3,454.0 |15,340.6 8,033.3 815.2| 7,307.3 |1,177.0 [1,090.3 | 86.7 3,288.7
Private and Public Mortgage Banks
Dec. 55.3 25.5 - 29.8 131.9 7,786.3 23.8 23.7 - 0.1 | 121.6 113.2 8.4 6,775.4
Jan. 53.3 22.5 — 30.8 125.6 7.931.7 21.9 21.8 - 0.1 | 114.7 106.3 8.4 6,878.7
Feb. 52.8 20.9 - 31.9 134.3 8,100.9 19.1 18.9 - 0.2 1234 115.1 8.3 7,027.9 "
March 55.6 23.6 —_ 32.0 139.2 8,285.1 22.5 22.4 - 0.1 128.5 121.2 7.3 7,172.1
April 47.3 16.2 — 31.1 157.6 8,413.5 15.6 15.5 - 0.1 | 146.9 139.7 7.2 7.283.3 '
Central Giro Institutions
Dec. 1,819.8 612.5 23.5 1,207.3 754.3 4,311.8 1,210.6 565.9 23.5 644.7 | §27.9 422.0 |1105.9 2,646.5 -
Jan. 1,739.3 581.1 22.0| 1,158.2 753.7 4,448.8 1,151.7 534.9 22.0 616.8 516.9 410.3 |106.6 2,744.1
Feb. 1,774.5 580.3 22.9 1,194.2 742.8 4,546.2 1,135.6 503.9 229 631.7 520.7. 414.1 (106.6 2,779.3
March | 1,812.3 568.4 22.4 1,243.9 668.1 4,684.0 1,159.4 527.6 22.4 631.8 | 448.3 407.5 | 40.8 2,885.8
April 1,813.2 541.4 20.5 1,271.8 642.6 4,892.7 1,185.3 504.4 20.5 680.9 | 424.7 424.0 0.7 2,972.0
Savings Banks . ‘
Dec. 4,146.2 2,890.9 17.7 1,255.3 1,242.6 6,602.7 4,029.7 2,830.6 17.6 | 1,199.1 {1,105.8 |1,092.0} 13.8 5,652.6 ?
Jan. 4,242.4 2,982.1 17.6 1,260.3 1,236.9 6,756.0 4,123.3 2,921.3 17.6 | 1,202.0 {1,097.3 [1,085.0] 12.3 5,786.7 f
Feb. 4,292.1 3,005.2 17.6 | 1,286.9 1,231.5 6,897.8 4,177.8 2,955.4 17.5 | 1,222.4 |1,098.2 [1,085.4| 12.8 5,914.1
March | 4,395.5 3,052.3 17.5 1,343.2 1,265.2 7,053.1 4,279.5 3,004.7 17.5§ 1,274.8 |1,128.2 {1,115.0§ 13.2 6,052.7 5
April 4,459.7 3,094.8 16.9 | 1,364.9 1,293.1 7,236.3 4,339.5 3,038.4 16.9 | 1,301.1 |1,155.8 [1,142.4 13.4 6,189.8 ;
' Central Institutions of Credit Cooperatives ©)
Dec. 528.1 295.6 87.4 232.5 25.4 113.8 526.8 295.4 87.4 231.4 25.4 25.4 0.0 113.2 f
Jan. 489.1 259.6 65.1 229.5 27.8 115.6 487.8 259.4 65.1 228.4 27.8 27.8 0.0 115.0 |
Feb. 496.9 271.0 57.6 225.9 26.6 123.0 496.5 270.6 57.6 225.9 26.6 26.6 0.0 122.7
March | 483.9 257.1 32.0 226.8 25.2 124.9 483.4 256.6 32.0| 226.8 25.2 25.2| 0.0 124.6 |
April 443.3 217.8 30.5 225.5 25.8 129.3 442.8 217.3 >~ 30.5 225.5 25.8 25.8 0.0 129.0 - '
Credit Cooperatives )
Dec. 2,621.6 1,961.9 27.6 659.7 335.0 637.6 2,618.6 1,960.3 27.6 658.3 328.7 321.0 7.7 626.1 ;
Jan. 2,669.3 2,009.9 22.2 659.4 345.7 624.8 2,666.2 2,008.3 22.2 657.9 | 3394 330.2 9.2 612.7 |¥¢
Feb. 2,703.4 2,036.4 20.6 667.0 347.5 643.1 2,700.5 2,035.0 20.6 665.5 341.2 332.7 8.5 629.8 {
March | 2,774.5 2,084.0 20.7 690.5 358.9 666.3 2,771.6 2,082.7 20.7 688.9 353.1 342.8 | 10.3 652.4 i
April 2,825.6 2,120.4 18.9 705.2 374.4 695.6 2,822.8 2,119.1 18.9 703.7 368.0 355.5{ 12.5 680.1 ;
- Other Credit Institutions %) ' J
Dec. | 4382 | 2306 | 552| 2076 | 66.7 | 1353 | 4261 | 230.4 | 552]| 1957| 667 | e41] 26 | 1305 |
Credit Institutions with Special Functions ) ]
Dec. 949.1 242.8 15.2 706.3 244.2 1,467.5 798.6 128.1 15.2 670.5 | 243.4 243.0f 0.4 977.1
Jan. 1,094.8 329.4 13.5 765.4 250.4 1,579.5 813.1 108.0 13.5 705.1 | 247.8 247.4 0.4 1,008.9
Feb. 1,052.2 283.8 17.8 768.4 255.2 1,601.5 808.9 91.9 17.8 717.0 | 254.4 | 254.1| 0.3 1,025.1
March | 1,051.7 275.4 18.6 776.3 250.2 1,630.0 816.6 93.7 18.6 7229 | 2494 249.0| 0.4 1,053.7
April 909.5 165.1 17.0 744.4 255.5 1,658.7 786.7 93.7 17.0| 693.0| 244.7 244.4( 0.3 1,082.9

*) 1) See the footnotes so numbered in Table VII, 3 (a), Overall Figures. — 2) Includes medium-term transitory credits. — 3) Mortgages, lpans based on
and Cheque Offices, Table V, 4; instalment credit institutions, Table V, 6.— 3).In January 1955 the banking group “Other Credit Institutions“ was
“Successor Institutions of Former Big Banks®, “State, Regional and Local Banks“, “Private Bankers” and “Specialised Commercial Banks”, see table
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Lendings by Credit Institutions (cont’d) S . VIL. 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?:fxrdings '
ofa om Long-Term
Total of which _ of which of 6 months E:: dinegs Position
of . Medium- Long-"l'erm Short- to less than | (including | 8¢ End
Short- Treasury Term Lendings Term of 4 years) long-term of
Term Bills Lendings (including | Lendings which | Dis- Transitory Month
Lendings and X . | long-term A count Credits) 1954
Dis- (from Transi- 3 (for a c- . redits
Non- Debt- Transitory | Total Credits or
for Debtors count |6 months. tory period cept- of
(for a Interest- ; ors Credits) (4 years | 1955
period Credits | toless Credits of less ance Total which 4
of less than .Peaﬁng than (4 years than 6 Credits ota Debt- an) 3
p l;ea‘;“y 4 years) and months) ors | OVeT
months) onds over) ?) :
15 16 17 18 1% 0 21 2 23 24 25 26 27 78 29
All Banks (including R.L.C.; Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)4)
1,365.3 278.2 1,048.9 38.2 430.7 430.0 0.7 4,879.9 2,842.1 |1,214.9 36.1 11,627.2 | 697.6 |547.2! 7,218.9 Dec.
1,624.8 387.6 1,191.7 45.5 446.9 446.3 0.6 5,074.7 2,851.5 |1,281.1 37.7 |1,570.4 | 671.3 | 525.4| 7,409.9 Jan.
1,574.1 374.3 1,146.1 53.7 422.9 422.3 0.6 5,233.5 2,857.4 [1,266.8 43.0 |1,590.6 | 667.6 |{524.0| 7,531.7 Feb.
1,561.9 321.7 1,173.4 66.8 424.7 424.1 0.6 5,353.8 2,836.4 {1,298.4 42,2 {1,538.0 | 518.6 | 502.1| 7,686.6 March
1,410.2 228.4 1,112.0 69.8 444.6 444.0 0.6 5,543.0 3,016.5 [1,395.1 47.7 |1,621.4 | 551.3 | 529.8 | 7,888.2 April

Commercial Banks +)

187.8 52.8 112.0 23.0 50.0 494 | o6 | 1534 964.2 | 516.3 | 27.7 | 447.9 |107.5 | 103.1 85.7 Dec.
287.7 56.7 206.3 24.7 50.6 500 | 0.6 154.9 | 1,065.5 | 602.1 | 29.1 | 463.4 |107.3 | 112.0 83.7 Jan.
236.7 52.3 154.7 29.7 49.5 489 | 0.6 168.1 | 1,103.5 | 639.2 | 31.2 | 464.3 | 99.0 | 107.0 83.1 Feb.
232.7 48.5 145.7 | 38.5 50.7 501 | 0.6 164.1 | 1,087.0 | 6449 | 30.1 | 442.1 | 99.6 | 97.1 79.5 Mardh
266.8 61.1 159.7 46.0 51.6 51.0 | 0.6 165.3 | 1,139.0 | 645.6 | 36.3 | 493.4 {102.1 | 95.6 84.8 April
Private and Public Mortgage Banks '
31.5 1.8 29.7 — 10.3 10.3 - | 1,0109 2.5 24 | — 01| 250 250 71.6 Dec.
31.4 0.7 30.7 — 109 | 10.9 — | 1,053.0 2.8 2.7 - 0.1 | 249 | 249 77.2 Jan.
33.7 2.0 31.7 - 10.9 10.9 — 11,0730 0.7 0.6 - 0.1 | 242 | 242 75.9 Feb.
33.1 1.2 31.9 — 10.7 10.7 — | 1,113.0 0.8 0.7 — 0.1 | 232 | 23.2| -77.7 March
31.7 07 | 310 — 10.7 10.7 — | 1,130.2 6.0 5.9 — 0.1 | 220 220 80.0 April
) Central Giro Institutions
609.2 46.6 556.5 6.1 | 2264 |226.4| 0.0 | 1,665.3 869.9 | 255.1 20| 614.8 | 55.6 | 55.5| 676.3 Dec.
587.6 46.2 533.0 8.4 | 2368 |236.8 | 0.0 | 1,704.7 846.8 | 289.1 2.0 | 557.7 | 56.9 | 56.8| 705.7 Jan.
638.9 76.4 551.7 10.8 222.1 222.1 |. 0.0 | 1,766.9 811.8 248.3 2.0 | 563.5 | 66.3 | 66.2 717.3 Feb.
652.9 40.8 598.0 141 | 219.8 [219.8 1 0.0 | 1,798.2 799.2 | 238.0 2.2 | 561.2 | 54.4 | 543 7417 March
627.9 37.0 576.2 147 | 2179 |217.9 | 0.0 | 1,920.7 826.8 | 283.0 2.4 | 543.8 | 83.5 | 80.1| 7506 April
' Savings Banks ,
116.5 60.3 52.8 3.4 | 136.8 |136.8 — 950.1 43.0 11.4 — 31.6 | 31.4 | 31.4| 2301 Dec.
119.1 60.8 54.4 3.9 139.6 {139.6 - 969.3 44.0 12.1 - 31.9 | 28.1 | 28.1| 2356 Jan,
114.3 49.8 59,9 4.6 | 1333 |133.3 —_ 983.7 47.6 11.6 — 36.0 | 32.7 | 32.7] 2493 Feb.
116.0 47.6 62.9 5.5 137.0 |[137.0 — | 1,000.4 58.1 15.1 - 43.0 | 32.9 | 32.9| 2559 March
120.2 56.4 58.1 5.7 | 137.3 |137.3 — | 1,046.5 64.9 14.3 — 50.6 | 34.1 | 34.1] 2709 April
. Central Institutions of Credit Cooperatives ©) .
1.3 0.2 1.1 - — — — 0.6 614.2 | 305.8 6.5 | 308.4 | 53.6 | 53.6| 213.0 Dec.
1.3 0.2 1.1 — — — — 0.6 599.1 | 301.1 6.7 | 298.0 | 54.0 | 54.0| 2223 Jan.
0.4 0.4 0.0 — — — — 0.3 585.5 | 298.3 7.0 | 287.2 | 49.4 | 49.4| 2317 Feb.
0.5 0.5 0.0 - — — — 0.3 613.6 | 315.9 7.1 | 297.7 | 54.4.| 54.4| 2449 March
0.5 0.5 0.0 — — — — 0.3 648.5 | 335.7 6.3 | 312.8 | 54.8 | 54.8] 262.4 April
: . Credit Cooperatives ©)
3.0 1.6 . 0.8 0.6 6.3 6.3 — 11.5 16.8 4.3 -~ 12.5 4.3 3.3 0.3 Dec.
3.1 1.6 | 0.8 0.7 6.3 63| — 12.1 17.3 4.7 — 12.6 4.2 3.2 0.4 Jan.
2.9 1.4 0.9 0.6 6.3 6.3 — 13.3 17.0 4.3 — 12.7 4.0 3.0 0.4 Feb.
2.9 1.3 0.9 0.7 5.8 5.8 - 13.9 | 16.6 4.1 — 12.5 4.6 3.6 0.4 March
2.8 1.3 0.9 0.6 6.4 6.4 - 15.5 17.9 4.4 — 13.5 4.6 3.6 0.3 April
' , . Other Credit Institutions 5)
121 | 02 | — 1 129 | o0 | bo|l — | 48 | 386 | 193 | 100] 193] 49.0| 490 651 | Dec.
Credit Institutions with Special Functions
150.5 1147 30,6 5.2 0.8 08.| — 490.4 | 295.0 | 119.1 — | 175.9 [414.2 | 269.2| 2,891.5 Dec.
281.7 221.4 52.4 7.9 2.6 2.6 - 570.6 224.2 68.8 — | 155.4 |389.8 |240.2} 3,042.4 Jan.
243.3 191.9 433 | 8.1 0.8 0.8 — 576.4 237.6 64.1 2.8 | 1735 |386.3 |235.7| 3,133.6 Feb.
235.1 181.7 45.3 8.1 0.8 0:8 — 576.3 | 220.8 79.3 2.8 | 141.5 [244.0 | 231.1] 3,234.2 March
122.8 71.4 48.6 2.8 10.8 10.8 — 575.8 213.9 72.2 2.8 | 141.7 |244.6 |233.8] 3,369.2 April

communal secutity, other long-term lendings and long-term transitory credits. — 4) For data regarding R.L.C., see Table VI, 4; Postal Savings Bank
dissolved, the specialised commercial banks being shown separately and some other institutions included elsewhere. — *+) For further breakdown into
overleaf. — ©) Breakdown is shown overleaf. :
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VIL. Volume of Credit

Monthly Banking Statistics*)1); Collected jointly by the Ban

3. Short, Medium and Long-Term
b) By Groups of

v

Further Breakdown for
k deutscher Linder

(In millions

Lendings to

for the sub-group “Specialised Commercial Banks®

*) 1) See the footnotes so numbered in Table VIL 3 (a), Overall Figures. — 2) Includes medium-term transitory credits. —
banks were contained in the banking group- “Other Credit Institutions”,

Total Columns 1—6
of which Business and Private Customers
Position Tzféal _Debtors Medium- |Long-Term Total of which of which - .
atEnd | Short- Discount | Term | Lendings | 10fa Debtors Medium- Long. Term
of Term Credits, | Lendings | (including Sho . Term k ﬂ; ‘1111385
- OFt- . ncluding-
- 'Month | Lendings f Treasury (t long-term T Lendings lono B
1954 ol Bills and Tom | Transitory erm of .| Jong-term
(for a which Non- | 6 months | (Credits)’ | Lendings | hicy |Discount| (from | Debe- Transi- | Transitory
or ; Total | Accept- .| toless whi b tory Credits)
period Interest Total Credits [6months| o
1955 of less ance | Bearing than (4 years | (fora otal | Accept- " | to less ™ | Credits
than 6 Credits | Treasury | 4Years) |and over) period ance than (4 years
months) Bonds 2 8) - lof less than Credits 4 years) and over)
‘ 6 months) ¥ )
1 2 3 | 4 | 5 ] 6 7 8 9 10 11 12 13 14
Commercial Banks:
Successor Institutions of Former Big Banks
Dec 8,485.2 [4,057.3 468.0 4,427.9 515.4 1,132.3 8,438.9 |4,045.4 | 468.0 4,393.5 499.2 478.9 20.3 1,122.0
Jan. 8,579.7 |4,271.1 480.2 4,308.6 536.8 1,143.3 8,455.3 | 4,236.7 | 480.2 4,218.6 520.1 500.1 20.0 1,132.3
Feb. 8,622.2 |4,334.2 474.2 4,288.0 534.2 1,139.6 8,545.8 | 4,306.1 | 474.2 4,239,7 518.1 483.9 34.2 1,124.9
March 8,734.5 | 4,319.1 454.2 4,415.4 552.5 1,132.8 8,666.1 |4,293.4 | 454.2 4,372.7 536.6 502.3 34.3 1,121.4
April 8,738.3 | 4,316.5 438.7 4,421.8 568.5 1,127.8 8,640.4 | 4,274.9 | 438.7 4,365.5 551.7 517.2 34.5 1,116.5
State, Regional and Local Banks '
Dec 4,539.0 | 2,528.5 201.2 2,010.5 478.1 1,889.9 4,417.3 | 2,488.6 | 201.2 1,928.7 445.9 439.9 6.0 1,747.7
Jan. 4,621.5 | 2,634.0 195.1 1,987.5 469.6 1,919.9 4,476.7 | 2,612.4 | 195.1 1,864.3 437.3 432.5 4.8 1,776.9
Feb. 4,644.6 | 2,661.7 188.3 1,982.9 471.5 1,966.5 4,505.6 |2,638.0 | 188.3 1,867.6 439.8 435.1 4.7 1,813.9
March 4,657.0 | 2,665.9 182.9 1,991.1 491.0 2,013%.4 4,521.8 | 2,643.6 | 182.9 1,878.2 457.9 | 454.4 3.5 1,862.0
April 4,693.5 |2,692.1 189.9 2,001.4 505.8 2,046.1 4,561.3 |2,673.1 189.9 1,888.2 472.6 | 468.5 4.1 1,893.3
Private Bankers
Dec. 1,836.7 913.2 183.4 923.5 89.7 204.3 1,828.8 912.3 183.4 916.5 88.1 41.2 46.9 203.5
Jan. 1,841.3 963.2 174.0 878.1 101.1 202.8 1,834.4 962.5 | 174.0 871.9 99.5 50.2 49.3 201.9
Feb. 1,850.1 954.5 | 165.7 895.6 96.8 206.1 1,843.2 954.0 | 165.7 889.2 95.1 45.3 | 49.8 205.3
March 1,845.7 922.6 162.0 923.1 111.0 203.8 1,838.7 922.1 | 162.0 916.6 109.3 57.4 51.9 202.5
April 1,867.3 938.8 | 156.8 928.5 105.7 201.5 1,860.3 938.3 | 156.8 922.0 | 104.1 57.3 | 46.8 200.3
_ Specialised Commercial Banks %)
Dec.%) 328.2 163.2 29.2 165.0 | 30.5 36.8 316.2 163.1 29.2 153.1 | * 30.5 28.2 2.3 36.8
Jan.4) 300.9 150.3 31.6 150.6 56.8 73.9 289.3 150.3 31.6 139.0 56.8 49.9 6.9 73.9
Feb. 303.4 152.8 31.4 150.6 53.5 75.6 289.0 152.8 31.4 136.2 53.5 48.9 4.6 75.6
March 310.9 153.2 30.5 157.7 52.8 77.0 288.8 153.2 30.5 135.6 52.8 48.9 3.9 77.0
Apl’il 308.3 147.0 29.8 161.3 48.6 78.6 278.6 147.0 29.8 131.6 48.6 47.3 1.3 78.6
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
) Central Institutions of Industrial Credit Cooperatives '
Dec. 34.3 19.4 J —. 14.9 | 5.2 3.9 33.0 19.2 - 13.8 5.2 5.2 _ 3.9
Jan. 34.7 19.7 |00 15.0 | 6.5 3.9 33.4 19.5 0.0 13.9 6.5 6.5 _ 3.9
Feb. 34.9 221 0.0 12.8 | 5.1 4.1 34.7 219 0.0 12.8 5.1 5.1 — 4.1
March 37.9 24.1 0.2 13.8 5.2 4.0 37.7 23.9 0.2 13.8 5.2 5.2 — 4.0
April 36.8 23,6 0.2 13.2 | 5.4 | 4.4 36.6 23.4 0.2 13.2 5.4 5.4 — 4.4
i Industrial Credit Cooperatives
Dec. 1,797.8 | 1,260.9 25.6 536.9 198.1 416.9 1,794.8 | 1,259.3 25.6 535.5 191.8 187.5 4.3 405.4
* Jan. 1,815.8 |1,284.2 20.0 531.6 191.4 387.2 1,812.7 | 1,282.6 20.0 530.1 185.1 179.8 5.3 375.1
Feb. 1,835.1 |1,297.3 18.6 537.8 190.8 397.7 1,832.2 | 1,295.9 18.6 536.3 184.4 179.7 4.7 384.4
March 1,880.0 |1,323.3 19.0 556.7 191.0 408.5 1,877.1 1,322.0 19.0 555.1 185.2 180.5 4,7 394.6
April 1,911.9 i 1,345.3 17.2 566.6 195.0 423.3 1,909.1 | 1,344.0 17.2 565.1 188.6 183.6 5.0 407.8
Central Institutions of Agricultural Credit Cooperatives .
Dec. 493.8 276.2 87.4 ’ 217.6 20.2 109.9 493.8 276.2 87.4 217.6 20.2 20.2 | 0.0 109.3
Jan. 454.4 239.9 65.1 214.5 21.3 111.7 454.4 239.9 65.1 214.5 21.3 213 0.0 111.1
Feb. 462.0 248.9 57.6 213.1 21.5 118.9 461.8 248.7 57.6 213.1 21.5 21.5 0.0 118.6
March 446.0 233.0 31.8 213.0 20.0 120.9 . 445.7 232.7 31.8 213.0 20.0 20.0 0.0 120.6
April 406.5 194.2 30.3 212.3 20.4 124.9 406.2 193.9 30.3 212.3 20.4 20.4 0.0 124.6
Agricultural Credit Cooperatives (larger institutions only) 5)
Deec. 823.8 701.0 2.0 122.8 136.9 220.7 823.8 701.0 2.0 . 122.8 136.9 133.5 3.4 220.7
Jan. 853.5 7257 2.2 127.8 154.3 237.6 853.5 725.7 2.2 127.8 154.3 150.4 3.9 237.6
Feb. 868.3 739.1 2.0 129.2 156.7 245.4 868.3 739.1 2.0 129.2 | 156.7 | 152.9 3.8 245.4
March 894.5 760.7 1.7 133.8 167.9 257.8 894.5 760.7 1.7 133.8 | 167.9 | 162.3 5.6 257.8
April 913.7 775.1 1.7 138.6 179.4 272.3 913.7 775.1 1.7 138.6 179.4 171.9 7.5 272.3

3) Mortgages, loans based on

which group was dissolved in January 1955. The figures for the sub-group
are comparable with the December figures. — 5) Figures for all Agricultural Credit Cooperatives are
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'

Lendings by Credit Institutions (cont’d) VIL Volume of Credit

Banks

Certain Groups of Banks
and the Land Central Banks from the Credit Instltutlons in the Area of the German Federal Repubhc )

of DM) : .
Non-Bank Customers : Inter-Bank Credits
comprise Lendings to:  * ' : . . of which Medium-Term
Public Authorities . Total Debtors Lendings ‘
. , e of . (from Long-Term
To;al of wh1d1 . of which . Short- 6 months Lengdings Position
of . Medium- Long-Term| Term to less than at End
Short- T ; , (including
Treasury erm i Lendings | Lendings £ 4years) | Jong- of
Term |- Iy di Iudi o ong-term
Lendi Bills Lendings (including £ which |, Transitory| Month
endings and ) ) T . | long-term ( °fil Ac- Discount ‘ . Credits) 1954
(fora | 4. ors| Non- [Discount (from | Debt- ::nﬂ' Transitory 'c’:efnlzss Total cept- Credits | of or
period Interest- | Credits | 6 months | org Cre?; s Credits) than ance which (4 years 1955
of less Bearing to less (4 years 6 Credits Total | ppe. and
than Treasury than ¥ A th : over) %)
e Bonds 4 years) an . months) . ors
months) o/vex) ) '
15 16 17 18 15 20 21 2 23 24 25 % | 27 28 29
Commercial Banks:
‘Successor Institutions of Former Big Banks
46.3 11.9 33.6 0.8 162 |162 | — 10.3 501.9 |315.8 | 15.5 | 186.1 | 56.6 | 55.8 | 60.2 Dec.
124.4 34.4 89.0 1.0 16.7 16.7 — 11.0 586.6 386.5 13.9 200.1 52.4 51.6 58.4 Jan.
76.4 28.1 47.0 1.3 16.1 | 16.1 - 14.7 613.9 420.6 13.4 193.3 45.3 44.5 57.8 Feb.
68.4 25.7 41.5 1.2 15.9 15.9 - 11.4 611.5 |435.4 | 140 | 176.1 | 47.3 | 46.5 58.5 March
97.9 41.6 55.1 1.2 16.8 o 16.8 - 11.3 6745.3 434.2 19.4 211.1 46.7 45.9 63.8 April
State, Regional and Local Banks .
121.7 39.9 71.5 10.3 32.2 32.2 = 142.2 365.9 154.1 10.4 211.8 | 45.1 45.1 21.8 Dec.

- 144.8 - 21.6 111.1 12.1 32.3 32.3 — 143.0 375.0 178.1 13.6 196.9 50.9 50.9 21.7 Jan.
139.0 23.7 101.3 14.0 31.7 31.7 — 152.6 386.0 1855 15.8 200.5 49.6 49.6 21.7 Feb.
135.2 22.3 | 97.7 15.2 33.1 33.1 — 151.4 "367.2 173.4 13.1 193.8 48.1 48.1 17.2 March
132.2 19.0 98.1 15.1 33.2 33.2 — 152.8 381.7 173.8 12.4 207.9 46.8 46.8 17.2 April

‘ : Private Bankers o
7.9 0.9 7.0 - 1.6 1.0 | 0.6 0.8 827 | 463 | 1.7 ] 36.4 5.6 | 20 2.2 Dec.
6.9 0.7 6.2 - 1.6 1.0 0.6 0.9 82,4, | 34.8 1.6 47.6 3.7 2.1 3.6 Jan.
6.9 0.5 6.4 — 1.7 1.1 | 0.6 0.8 80.9 33.0 2.0 47.9 3.6 19| . 35 Feb.
7.0 0.5 - 6.5 — 1.7 1.1 0.6 1.3 84.0 36.1'| 3.0 47.9 3.7 2.0 3.8 March
7.0 0.5 6.5 — | 16 1.0 | 0.6 1.2 88.1 | 375 | 45| 506 | 82| 24 3.8 April
) . v Specialised Commercial Banks 4) )
12.0 0.1 - 11.9 — = — — 13.7 0.1 — 13.6 0.2 0.2 1.5 Dec.t)
11.6 — _ 11.6 - - - - 21.5 2.7 — 18.8 0.3 0.3 0.1 Jan.%)
14.4 — — 14.4 0.0 0.0 - 0.0 22.7 0.1 - 22.6 0.5 0.5 0.1 Feb.
22.1 — — . 22,1 0.0 0.0 — 0.0 24.3 0.0 - 24.3 0.5 0.5 0.0 March
29.7 — - 29.7 0.0 0.0 — 0.0 23.9 0.1 — 23.8 0.5 0.5 0.0 April -
k Central Institutions of Credit Cooperatjves, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
1.3 0.2 1.1 - — - - — 3347 1287 | — | 2060 | 15.5 | 155 | 102.3 Dec.
1.3 0.2 1.1 — - - —. — .| 3279 (1205 |  — | 198.4 | 156 | 15.6 | 105.5 Jan.
0.2 0.2 — - — — - | — 316.2 |126.7 — | 1895 | 124 | 124 | 1102 Feb.
0.2 0.2 = — — - — - 3345 |131,9 | - — | 2026 | 11.1 | 111 | 1152 March
0.2 0.2 - - - — - - 338.9 130.8 — 208.1 11.3 11.3 126.6 April
. ) . Industrial Credit Cooperatives
3.0 ‘1.6 o8 | 0.6 63 | 6.3 — 11.5 | - 16.8 4.3 — 12.5 4.3 3.3 0.3 Dec.
3.1 1.6 0.8 0.7 6.3 6.3 — 12,1 17.3 4.7 d 12.6 4.2 3.2 - 0.4_ Jan.
2.9 1.4 | 09 0.6 6.4 6.4 — 13.3 ©17.0 4.3 — 12.7 40 | 3.0 0.4 Feb.
2.9 1.3 0.9 0.7 5.8 5.8 — | 139 16.6 41| — 12.5 4.6 | 3.6 0.4 March
2.8 1.3 | . 09 | 06 64 | 6.4 - 15.5 17.9 4.4 - 13.5 4.6 | 3.6 0.3 April
, Central Institutions of Agricultural Credit Cooperatives ‘
© 0.0 0.0 0.0 - - — — — 0.6 279.5 177.1 6.5 102.4 38.1 38.1 i10.7 Dec.
0.0 0.0 0.0 - - = — 0.6 271.3 171.7 6.7 99.6 38.3 38.3 116.8 | Jan.
0.2 0.2 0.0 - — — — 0.3 269.3 171.6 7.0 97.7 37.0 37.0 121.5 Feb.
0.3 0.3 0.0 - — e 0.3 279.2 |184.1 7.1 95.1 | 43.2 | 43.2 | 129.7 March
0.3 0.3 0.0 - — — — . 0.3 309.6 | 204.9 6.3 | 104.7 | 43.5 | 43.5 135.8 April
' Agricultural Credit Cooperatives (larger institutions only) %)
_ _ —_ _ — — — — — — — — — —_ — Dec.
_ _ - —_ — . — _ — — — — — — — Jan,
- — — - - _ - — — — - — - — — Feb.
- | - _ — o — _ - — - _ - - — — March
— - L - - — - - — - - - — - — - April
cemmunal security, other long-term lendings and long-term transitory credits. — 4) Up to and 1ncfudmg Decémber 1954, the specialised commercial

“Specialised Commercial Banks“, newly established as from ]amuary 1955, are included in the main group “Commercial Banks“, The January figures
shown in Table V, 2. .
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VII. Volume of Credit

Finanzierungs-Aktiengesellschaf¢

(In millions of DM)

4. Medium and Long-Term Lendings by the Reconstruction Loan Corporation and the

. Medium and Long-Term Lendings to Non-Bank Customess Lend
- : endings
Position at End Of which, granted to: to Credit
of Month Instituti
Total Business and Public Authoriti nstitutions
Private Customers ublic Authorities

1952 December 1,850.7 1,762.2 88.5 2,446.8
1953 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

May 2,222.5 2,066.6 155.9 2,866.7

June 1,958.6 1,802.8 155.8 2,908.9

July 1,946.0 1,790.1 155.9 2,906.7
August 1,955.2 1,800.3 154.9 2,942.1
September 1,959.8 1,805.2 154.6 2,957.3
October 1,957.0 1,802.5 154.5 2,974.3
November 1,968.6 1,814.0 154.6 2,995.9
December 1,750.6 1,591.0 159.6 3,030.1

1955 January 1,760.0 1,589.5 170.5 3,001.2
February 1,723.2 1,549.1 174.1 2,994.4
March 1,781.0 1,571.9 209.1 3,003.3
April 1,843.4 1,624.4 219.0 3,019.8

May 1,902.9 1,683.9 219.0 3,027.3

5. Lendings by Credit Institutions!) in the Area of the German Federal Republic
classified by Periods and Objects

(In millions of DM)

Industries and Handicrafts
All including: Aﬁi,i_ bOth:r Lend.
Cr:gus Handi- I::E Steel Eli.:lﬂ_ ) Build- Central tcure, Other of Eco- “‘l’%s Iun-
Position 1?"“' céahs Metal| Con- | Equip. | Chemi- | Fooq. | Textiles, Indus- lnfg Public In;l:;n Forest- pulic Anofn;c Instal- | © :;;leﬁ.
" anks (Con- Work-| St | ‘men, cal | geuffs, |Leather,| tries | of  |ypglities| Trade | o 55% | TV |Borrow- VI ment | Credits
X (Column| Total | tained | o |5, tion, |precision|  #04 | Bever. | Foot- |work- Dwelling orage | and ers’) and | - i A
End of: 2 and in in Indgs- Machine} [ncury. | Phama-| go.¢ wear, | ing | Houses Agencies| Fish- Other Tnsti- )
Columns Column| '8 tries | . an ments | cevtical agnd and | for eries Borrow-| ¢ ions
12 to 20) 7(2::]::1 1112 and \ée}}isle and | Indus- [Tobacco| Cloth- Bi:il:l- 3) ers®)
4to1D) Found- :l:alg - |Optical | tries ing %%)
ries Goods
1 2 3 4 5 6 7 ] 9 10 11 12 13 14 15 16 17 18 19 20
Positionat End of Year or Quarter
Short-term Credits (excluding Treasury Bills and Non-interest-bearing Treasury Bonds)
1949 Dec. 9,679 4,753 380 196 291 542 304 426 857 732 435 129 94 | 2,956 104 207 254 855 . 327
1950 Dec. 13,573 6,739 530 140 439 825 366 412 1,329 1,378 645 209 95 | 4,403 197 302 190 1,052 203 183
1951 Dec. 15,783 8,131 600 158 514 1,161 555 574 1,331 1,768 670 141 109 | 4,740 626 244 230 1,048 294 220
1952 Dec. 19,162 9,800 845 320 742 1,522 650 647 1,481 1,738 896 154 103 | 5,787 829 355 217 1,185 442 290
1953 Dec. 21,810 [11,196] 1,068 430 772 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 1,117 363 663 1,679 733 718 1,641 2,252 | 1,258 221 108 |7,189 507 538 166 1,541 524 307
June 22,890 | 11,407 1,204 349 676 1,518 744 666 1,556 2,275 | 1,334 247 110 | 7,250 567 574 212 1,621 583 319
Sep. 23,278 11,548 1,225 320 708 1,466 784 635 1,494 2,430 |1,320 273 116 | 7,596 519 591 205 1,523 592 315
Dec. 25,146 {12,294| 1,237 415 898 1,676 859 779 1,664 |. 2,214 | 1,325 312 155 8.149 639 633 192 1,741 621 410
Medium and Long-term Credits
1949 Dec. 2,609 500 34 227 12 59 44 9 38 37 21 673 248 59 —_— 63 155 159 . 752
1950 Dec. 7,263 1,771 135 435 138 300 138 106 140 168 106 2,246 724 183 _— 335 578 588 46 792
1951 Dec. 11,355 2,930 237 587 272 476 248 193 250 306 167 3,635 978 360 —_— 606 1,050 898 76 822
1952 Deec. 15,980 4,092 348 784 534 654 284 253 346 396 219 5,307 1,205 548 — 935 1,749 1,215 161 768
1953 Dec. 22,754 5,853 476 |1,075 | 1,016 847 382 369 479 509 318 7,701 1,437 847 11 1,270 | 2,781 1.#94 266 694
1954 March | 24,288 6,126 503 |1,146 (1,021 891 362 375 515 541 338 8,275 1,427 896 1 1,397 3,262 1,969 262 673
June 25,753 6,255 550 | 1,037 958 943 378 458 553 567 363 8,982 1,406 962 16 1,528 3,506 2,149 290 659
Sep. 28,235 6,681 587 (1,070 {1,028 1,014 410 496 566 628 402 | 10,367 1,440 |1,038 11 1,671 3,729 2,344 318 636
Dec. 30,651 6,816 650 999 968 1,080 417 534 610 637 403 | 11,656 1,429 1,137 2 1,884 4,150 2,577 390 610

1) Credits granted by all credit institutions rendering returns for purposes of the banking statistics kept by the Bank deutscher Linder and the Land Central Banks, instalment
credit institutions, Reconstruction Loan Corporation, Finag, Postal Cheque Offices and Postal Savings Bank Offices. The figures do not include some 9,500 small agricultural
credit cooperatives, which at the end of December 1954 had a volume of credit amounting to about DM 670 million, The data on short-term lendings (other than the figures
supplied by the instalment credit institutions) have been estimated on the basis of partial statistics collected from some 760 institutions, -— 2) Stones and earths, flat glass-
ware, sawmills and woodworking, building and allied trades. — 3) The credits granted by the agricultural credit cooperatives not included in the figures (see note 1)) 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 build-
ing and maintenance of roads, road bridges, harbours and waterways. — %) Credits granted for use in connection with transport and communications, the hotel and tourist in-
dustry, as well as those for “other private borrowers® and those designed to afford extra time for payment of freight charges, — %) Short-term credits: unclassifiable credits
granted by mortgage banks, other credit institutions and credit institutions with special functions; 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. i
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~ VIIL 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:
Si.g.}:; g:"’v?::'g:'?:;}:;“ s“h;u]:ﬁ?:;:::ﬂc; ::11:11 . Deg fosits lexe Deposits?) (Counterpart Funds ;Ln:g?tr: .Tetfal
N:::' in the Central High SII’:Ci‘l Sus- N:tes
Coin in at the | at the Banking System | Commis- Counter- cou‘:ts pense and
Position Circu- Credic | | Credit invested by | Sloners of PaIt | pecon- | A | Savings | Coin
at End Total | lation Insti- | in the Insti- | the Central | 27d Total |Business| . Ac- strue- | count De- plus
of Month outside tutions | Cen- tutions - Benking | Other and | puilie | UM |tion Loan| ®¢, | posits || Benk
e total | outside | ¢ral totgl | outside | on System in | fhilied P~ | g odhor- | . of Cor- Land ) De-
Credit the | Banking the | Giro |Equalisation | Agencies vate | "yges | Feder |poration,| Sentral posits
Insti- Central | System . Central | Account| Claims, in the Cus- al Berliner| Banks :
tutions Banking Banking subject to Central tomers Govern- Indu- | (Cash
1) System?®) System?) withdrawgl | Banking] ment | oo De-
at any time System bank posits)
1 2 3 4 5 6 7 8 9 10 ] 11 12 13 14 15 16 17 18
1948
December 14,263 6,054 5,423 5,198 225 2,331 . 1,451 880 -_ 455 3,195 1,011 585 . t—- — 1,599 17,458
1949 . -
December 17,600 7,058 6,719 6,534 185 2,671 1,806 538 327 1,152%) 6,226 1,120 995 1,024 4 22 3,061 23,826
1950 .
December 19,152 7,682 8,110 7,805 305 2,456 1,535 701 220 904 9,816 2,434 1,734 988 174 421 4,065 28,9689
1951
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
June 19,554 7,781 8,530 8,205 325 2,151 1,388 375 388 1,092 11,352 2,964 2,170 998 240 779 4,201 30,906
September [ 20,611 | 8.656 8,889 | 8,535 354 2,137 | 1,344 | 4695) 324 9299 | 12,143 | 3,123 | 2276 | 1,219%)| 191 881 | 4,453 | 32,754
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 53%) 1 4,984 34,365
‘ .
1952 ) A
January 21,594 8,685 9,342 9,070 272 2,555 1,436 270 8497) 1,012 12,553 3,672 2,504 1,132 s 49 — 5,196 34,147
February 21,735 8,977 9,234 8,964 270 " 2,591 1,470 415 7067) 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 35,389
May 22,053 9,365 9,427 9,163 264 2,447 1,501 | 342 604 814 13,835 4,170 2,794 982 38 . — 5,851 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 14,017 4,223 2,808 824 26 — 6,136 36,692
August 23,245 | 9,766 | 9,903 | 9.663 290 | 2,806 | 1580 | 248 978 770 || 14,345 | 4,379 | 2,825 330 23 — 6,288 | 37,590
September 23,996 9,838 9,923 92,673 250 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 77»1 15,134 4,604 3,049 766 19 bt 6,696 39,203
November 24,340 10,129 10,186 ’ 9,906 280 3,266‘ 1,555 241 1,470 759 15,434 4,609 3,155 772 16 —_ 6,882 39,774
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 — 7404 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 24,793 | 10,323 9,750 2,508 242 3,988 1,627 119 2,242 732 17,275 5,128 3,608 543 10 —_ 7,986 42,068
March 24,874 110,310 9,841 9,592 249 4,023 1,687 322 2,014 700 17,586 5,137 3,714 532 6 —_ 8,197 | 42,460
. April 25,056 |10,535 10,355 (10,071 284 3,348 1,586 201 1,561 818 18,156 5,446 3,764 492 6 — 8,448 43,212
May 25,413, (10,501 | 10,568 |10,297 271 3,576 | 1703 | 263 1,610 768 | 18,584 | 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 44,572
July 25,865 10,791 | 10,706 |10,455 251 3,682 | 1696 | 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 1,725 195 2,211 676 | 20,056 | 5,786 4,397 494 4 — 9,375 | 46,564
September | 26,909 (11,017 | 10,884 |10,641 243 4369 | 1,788 | 128 2,453 639 |l 20384 | 5,848 | 4419 499 4 — 9,614 | 47,293
October 26,932 | 11,149 11,07.2 10,845 227 4,079 1,454 132 2,493 632 20,545 5,981 4,173 412 2 bt 9,977 47,477
Novembz; ?7,596 11,126 11,262 11,004 258 4,549 | . 1,660 254 2,635 653 20,801 5,841 4,230 415 2 —_ 10,313 48,391
December 29,1788) | 11,9728) | 11,460 |11,219 241 5,107 1,738 366 3,003 639 || 21,566 5,583 4,357 384 1 — 11,241 | 50,7445
1954 ) ’
January 28,760% | 11,667 | 11,038 | 10,800 238 5442 | 1,490 | 2429 3,710% 613 || 22,585 | 5,606 | 4,683 2829 1 —  |12,013 | 51,345
February 29,073 111,885 10,928 | 10,702 226 5,653 1,631 212 3,810 607 23,298 5,639 4,599 297 1 —_ 12,762 52,371
March 29,498 11,791 10,974 |10,734 240 6,137 1,711 303 ©o4,123 596 24,023 5,611 4,880 322 1 —_ 13,209 53,521
April 29,660 12,035 | 11,464 |11,188 276 5,565. | 1,600 | 202 3,763 596 (1 24,218 | 5,600 | 4711 382 1 — 113,524 | 53,878
May ’ 30,033 (11,886 11,644 |11,372 272 5,928 1,750 204 3,974 575 24,424 5,529 4,696 360 1 -—_ 13,838 54,457
June 30,428 11,930 | 11,506 ;11,258 248 6,420, 1,791 250 4,379 572 24,532 5214 4,733 340 1 —_— 14,244 54,960
July 30,521 [12,158 11,867 | 11,604 263 5,943 1,603 242 4,098 553 24,769 5,208 4,662 359 1 - 14,539 55,290
August 30,600 |12,076 | 12,143 |11,838 " 305 5,825 1,668 219 3,938 556 25,230 5,242 4,791 321 1 — 14,875 | 55,830
September 31,654 12,358 12,170 {11,877 293 6,564 1,667 230 4,667 562 25,441 5,166 4,767 330 ° -— 15,178 57,095
October 31,637 [12,581 12,225 {12,005 220 6,271 | 1,628 203 4,440 560 26,018 5,316 4,315 340 ° —_ 15,547 57,655
November 32,389 (12,556 12,615 | 12,391 224 6,690 | 1,784 230 4,676 528 26,039 5,096 4,757 351 0 —_ 15,835 58,428 .
December 33,950 . 12,781 13,632 [ 13,330 302 7.014 2,020 264 4,730 523 26,776 4,991 4,760 308 o — 16,717 60,726
1955 ' '
January 32,949 |12,588 12,630 (12,303 327 7,212 1,761 .| 203 5,248 519 28,003 5,526 4,900 301 . — 17,276 60,952
February 32,856 | 12,709 12,356 |12,022 334 7,282 1,887 228 5,167 509 28,731 5,787 4,923 295 - — 17,726 61,587
March 33,156 |12,879 12,671 712,134 537 7,096 2,011 417 4,668 510 28,819 5,664 4,767 299 _ —_— 18,089 61,975
April 32,733 | 13,103 12,706 | 12,429 277 6.41(_) 1,868 233 " 4,309 514 29,409 5,783 4,911 324 —_ -— 18,391 62,142
May P 32,536 |13,15810) 12,943 | 12,719 224 6,049 1,913 565 3,571 386 29,974 5,980 5,037 292 —_ —_ 18,665 62,510

*) Deposits of non-bank customers only. — 1) Until November 1953 excluding Notes of Category “B”; cf. footnote 8). — ) The figures cover all credit institutions with the exception
of the small agricultural. credit cooperatives which had on 31 December 1953 a balance-sheet total of less than DM 500,000 and whose proportion of the total volume of deposits is very
small; cf. also: footnote 1) in Table V, 1(a), Overall Figures. — %) Including a statistical increase of DM 689 million. — %) Including a statistical increase of DM 155 million. — 5). The
E.R.P. Special Account of the Federal Treasury (Bundeshauptkasse) with the BdL, at DM 5e million, previously included in column 8, was transferred to column 14, while the credit
balances of the STEG Administration, at DM 133 million, hitherto included in column 10, were transferred to the Federal Government (column 8). — ¢ As from December only the
special account of the Berliner Industriebank. The special accounts of the Réconstruction Loan Corporation were transferred to “Counterpart Accounts of the Federal Government”
{column 14). — 7) Partly invested in other securities. — 8) As from December 1953, including the notes issued in West Berlin (formerly notes of category “B“); circulation on 30
November 1953: DM 657 million. — ) As from January 1954, transfer of some accounts from “Counterpart Accounts of Federal Government” to “other accounts” of the Federal Govern-
m)ent (DM 1(17 million, DM 106 million of which transferred to column 9). — 19) Possible changes in the cash holdings of credit institutions have not been taken into account. —
p) Provisional figures. - . :
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IX. Other Statistics regarding
1. Interest Rates in Force in the Area

Debtor Interest Rates

Debtor Interest Rates

Baden-Wiirttemberg®)

Bavaria®)

Bremen?)

Hamburg?®)

Discount Rate
Advance Rate

Valid as from:

1. Charges for Credits
in Current Account
a) Approved Credits
Interest4)
Credit Commission

b) Overdrafts
Interest?)
Overdraft Commission

Valid as from:

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

¢) Items from DM 1,000

to under DM 5,000
Interest

Discount Commission

d) [teins under DM 1,000
Interest
Discount Commission

4. Drawings on Customers
Interest
Credit Commission

Turnover Commission

Minimum Charge for Discounting

Domicile Commission

Interest Rates of the Land Central Banks, valid as from 20 May 1954

w

1 July 1954

in

detail total

434

Yoo 734
per month

4%,
o Y 9'/e
per day

20 May 1954

Discount Rate
+ st

Ya s 6/a
per month

Discount Rate
+ s %

s % 5
per month

Discount Rate
+ 12 %

s % 5
per month

Discount Rate
+1%

Ys %, 51/
per month

Discount Rate
+1%

e % 6
per month

no rates fixed

no terms seated

DM 2.—

iy Yse
min. DM —.50

3 3
4 4
Charge for Credits:
1 July 1954 1 July 1954
in in
detail total detail total
43y 4%
4% 734 s % 78
per month per month
Advance Rate
+1th% 4%
s Yu 10 1/s %se 94
per day per day
20 May 1954 20 May 1954
Discount Rate Discount Rate
+ 13%, + 1/2 %
% 6l/e Ya Yo 6fs
per month per month
Discount Rate Discount Rate
+ 1% ) + 2% -1%
1% 57/10 s %y 5-51
per month per month
Discount Rate Discount Rate
+1Y2% + s % -1 %
1% 57/10 1/ %s 5-51/3
per month per month
Discount Rate Discount Rate
+ 1Y% + 2% - 1%
s %0 6 Ya % 51/2-6
per month per month
Discount Rate Discount Rate
+ 1Y% + Yz % 1%
N 62 AN 61/2-7
per month per month
no rates fixed no rates fixed
1/a %¢ per half-year, /2 % on the larger
on minimum of 3 times side of the account, less
highest debit balance balance brought forward,
minimum /s %s per half-year
on amount of credit
DM 2.— DM 2.— i
not fixed e Y

w

1 July 1954

in

detail total

4%,

4% 7 s/ .
per month

43

3fs Yor 9/
per day

20 May 1954

Discount Rate
+ 2%

Yo by 6e
per month

Discount Rate
+ 1%

14 % 5>
per month '

Discount Rate
+ 1%

s % 5
per month :

Discount Rate
+ 1%
Yo% 6
per month
Discount Rate
+1%

Yatfs 7
per month

no rates fixed

l

Calculation mustbe made in manner
laid down in Art. 5§ of Agreement
garding Debtor I geth
with instructions issued by the Reich
Credit Supervision Office regarding
collection and calculation of
commission on tumover (tumover
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, whidh, in certain Lands,
Supervisory Authority, to charge higher rates in cases where there is good reason for doing so. — %) Maximum rates. — 4) The debtor interest rate
a rate of 4 %/4%0 per annum may still be charged. — 5) For items under DM 1,000 a processing fee of DM 1 to DM 2 is to be charged, according
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Money and Credit
of the German Federal Republict)

in per cent per annum

North Rhine-

2) 2 . : 2 iy in?
Hesse?) Lower Saxony?) Westphalia®) Rhineland-Palatinate®) Schleswig-Holstein®)
Interest Rates of the Land Central Banks, valid as from 20 May 1954
3 3 3 3 3
4 4 4 4 4
‘ Charge for Credits:
1 July 1954 1 July 1954 1 July 1954 1 July 1954 1 July 1954
in in in in in
detail total detail total detail total detail total detail total
4%, 43 ‘ 43, 43 43,
AU AR 4 % AN . Ya % 78/ Yo 7%y . LN 7%,
per month per month per month ) per month per month
43 . 43 434 434 4%
Ya Y 91, g Y 9'fs Ya Yo 91/ s Ve 9!/, Yu Yoo 9t
per day per day per day per day per day
20 May 1954 20 May 1954 20 May 1954 20 May 1954 20 May 1954
Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ s %)s : + s o)y + 138 + s 0fy + s 8fy
14 % 6 1/2 . AU 6 l/’ 14, % 6 1/2 Ye¥fe' - 6 1/2 4 6 1/2
per month per month per month . per month B per month
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ /g 8y + Yz 8y + 1 1/2 % + 1Y% . + 1%
13 4y 5 Y oy 5 Y Oy 5 s O - 5 Y % 51/s
per month per month per month per month per month .
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ Ya Y + Yoy + 1Y% + 1t +1%
s '%s 51y Yz s 51/, Af12 s 51/s Yo - 1z ¥ 5-51/, Ys %o 51/
per month per month : per month. - . per month per month
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ 1129 + ta s + 1Y% + 12 % + 1%
s % 6 A 6 15 % 6 s % 6 /s %o 6
per month per month per month per month per month
Discount Rate Advance Rate Discount Rate Discount Rate - Discount Rate
+ 1Y2% + Y20 + 1Y + 1Y19, + 1%
13 %, 6 A 61/s 15 % 6%) Y50 65) 14 %, 7%)
per month per month per month . per month per month
Advance Rate no rates fixed no rates fixed Advance Rate no rates fixed
+ Yz 9 ‘ + 1y 0/, / [
1
Yo% 7 | A 7s )
) ! Calculation of the turnovercommis-
per month ; ) ' per month sion must be made in manner laid
/s */s on minimum of twice no rates fixed t/a %o per half-year /8 %0 on the larger side of down in Art, 5 of Agreement re-
total credic 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 Office regarding
collection and calculation of com-
mission on turnover (tumover
. charges) on debtor accounts, dated
5 March 1942
DM 2.— DM 2.— DM 2.— DM 2.— DM 2.—
Yz %ee 1 by - /2 %/e0 1/2 %00 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, — ®) Normal rates, It is permissible, with the approval of the appropriate Bank
fixed for credits in current account is the advance rate + /2%, If the advance rate is lowered below 4 /2%, as was the case on 20 May 1954,
to circumstances, without regard to the expenses of discount. — %) Also for bills on places where there is no Land Central Bank or branch of one.
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IX. Other Statistics regarding
Money and Credit

1. Interest Rates in Force in the Area of

"Creditor Interest Rates

Creditor Interest Rates Baden-Wiirttemberg Bavaria - Bremen Hamburg
Valid as from: 1 July 1954 1 July 1954 1 July 1954 1 July 1954
1. For Monies payable on demand
a) On Accounts free of
Commission Yy g e s
b) On Accounts subject to
Commission 1 1 1 1
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 314 34 34 314
2) From 12 months
upwards 4 4 4 4
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) At1 and less than 3 months 2 2% 2 214 2 2% 2 2
b) At 3 and less than 6 months 23%s 25/s 23%/s 25/s 2%/s 25/s 2% 25/g
¢) At 6 and less than 12 months?) 27/ 31/s 27 31/s 27s 31/g 27 31/s
d) At 12 months and over?) 31/s 31y 3, 31/e 314 31/s 314 31/s
4. For Monies placed for Fixed
Periods
a) 30to 89 days 2 21/4 2 21/, 2 21/4 2 21/s
b) 9010179 days 2%s 25/ 23/s 25/s 23/s 25/g 23/s 2%/s
¢) 180 to 359 days 23%/4 3 2%, 3 2%, 3 23/4 3
d) 360 days and over 31/s 33%/s 31/g 33%/s 31/g 335 31s 33/s
Preferential Rate of interest®) s —1/s a—1/2 e —1e s — 15

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 agrecment of 22 December 1936 include, e. g., cash offices of public authorities,
repayment in the case of c) for at least three months, and in the case of d) for at least six months, from the date of the agreement, Otherwise
and with the conditions laid down in the notifications of the various Bank Supervisory Authorities, the credit cooperatives, joint stock com-
by no more than the rates here shown.
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the German Federal Republic!) (cont’d)

IX, Other Statistics regarding

Money and Credit
in per cent per annum
: North Rhine- . . . .
Hesse Lower Saxony Westphalia Rhineland-Palatinate Schleswig-Holstein
1 July 1954 1 July 1954 1 July 1954 1 July 1954 1 July 1954
1, thy 1, s A
1 1 1 1 1
3 3 3 3 3
31/e 3Y, 31, 31y 31/,
4 4 4 4 4
For deposited For deposited For depom?a ' 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
2 2% 2 21/a 2 214 2 214 2 214
23/s 253 23/ 25/ 2%/s 25/s 2%s 25/ 2%s 2%/s
27 31/s 27/s 31/s 278 31/s 27 31/s 2% - 3l
31, 31/e 314 3l/s 31/4 31/s 314 31/e 314 31/s
2 244 2 24 2 24 2 2% 2 2Ys
23/ 2%/s 2%s 25/s 2%s 28/ . 23%/g 25/s 23%/s 25/s
28/4 3 2%, 3 2%4 3 2%/4 3 23%/4 3
3/s 3%s 3tfs 3% 31/s 33s 3t 3%s 31/s 3%s
teg—1/s e e s — s Ys—1/s g —1s
_published by the Bank Supervisory Authorities of the individual Lands. These maximum rates apply to transactions with non-banker customers.
and insurance companies. — 2) The rates mentioned may only be granted where the customer does not take advantage of the right to demand
only the rates for fixed monies (4c or 4d) may be credited. — %) In compliance with a decision adopted by the Special Bank Supervisory Commission
panies and other corporations, private bankers and partnerships may, as from April 1954, exceed the maximum rates fixed for creditor interest

2. Debits to Accounts of Non-Bank Customers at Credit Institutions
and Postal Cheque Offices in the Area of the German Federal Republic*) !)
‘ (In millions of DM)

Month Debits Month Debits
1952 December 49,555.9 1954 July 51,371.0
1953 October 48,387.6 August 49,870.6
November 45,777.0 September 52,997.5
December '55,111.5 October 52,446.9
1954 January 45,650.6 November 53,335.7
February’ 42,333.3 December - 65,424.8
March 49,243.6 1955 January 54,342.6
April 46,831.3 February 49,862.1
May 46,300.3 March 56,587.2
June 50,874.9 April 54,429.5

*) Alterations as compared with previously published figures are due to subsequent corrections. — *) Excluding

" Agricultural Credic Cooperatives.
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IX. Other Statistics regarding 3, Equalisation Claims of Banks, Insurance Companies and Building and Loan Associations 1)
Money and Credit N (In millions of DM)

Creditors of Equalisation Claims

Postal Cheque

Total i Credit Institutions, Insurance Companies, Building
Rate ||Amount an%f:;taolfiz\:sngs and Loan Associations
Categories of of ) Bank Land
Imf'es' Equali- | cher] Central | Area Credit Insurance Building and
/o satlon | 'ysnder | Banks | of the Institutions Companies Loan Associations
Claims German Wes_t Total
Federal | Derlin Federal | West | Federal | Wese¢ | Federal | West
Republic Area Berlin Area Berlin Area Berlin

A. Types of Equalisation Claims
1) Equalisation Claims under Regulations for the
Monetary Reform in the Area of the
German Federal Republic
a) Normal type for financial institutions?) 3 14,096 | 5,50319)| 2,5711%)| 300"7)] — 5,722 | 5,722 - - - —_ —
b) For the purpose of covering bonds and
similar securities issued by the

appropriate institutionss) 412 439 — — — — 439 439 - - - — -
¢} Non-interest-bearing Equalisation Claims?) — 76 - - - — 76, 76 - — - — —
d) Normal type for Insurance Companies and
Building and Loan Associations®) 3ls 2,856 - - - - 2,856 hd o 2,7951¥) — 61 -
¢) Special Equalisation Claims for conversion
costs®) 3 209 - - - - 209 129 - 79 - 1 -
Sub-Total 1 17,676 5,503 2,571 300 - 9,302 6,366 —_ 2,874 —_ 62 -

2) Equalisation Claims under Regulations for the
Monetary Reform in West Berlin
a) Normal type for financial institutions under
Suppl. Conv. Reg. of 20 March 19497) | 3 102 — —_ - - 102 -— 102 — — — —
b) On account of conversion of pre-capitulation
credit balances pursuant to Impl. Reg. 19

under Conv. Reg. of 4 July 194s8%) 3 405 —_ — — 26 379 — 379 — —_ —_ -
¢) Normal type for Insurance Companies and .
Building and Loan Associations?) 3ts 112 b — — —_ 112 — — - 107 - 5
d) Special Equalisation Claims for conversion
costs!?) ) 3 10 - - ~ - 10 - - - 10 - -
Sub-Total 2 629 - - — 26 603 - 481 - 117 - | s
3) Equalisation Claims under Supplementary
Conversion Law of 21 Sep. 1953 i -
a) On account of conversion of pre-capitulation :
credit balances, ‘Art. 33 Suppl. Conv. Law®!) 3 1319) 2 [+ - - 11 8 3 bt - — —_
b) For Berlin old banks, under Art. 45 of
- Supplementary Conversion Law!?) 3, 4l/2 4119 — e - et 41 - 41 — - - -
Sub-Total 3 54 2 o - - 52 |- 8 44 - - T -
4) Annuity Equalisation Claims's) 31/s 1,586 — - bt _ 1,586 — - 1,457 129 — —_
5) Equalisation Claims in respect of the settlement
of pre-war liabilities on documentary creditst) | 3, 3%z 3 — - - e 3 | 3 - - e - —
6) Debt Certificates bearing no interest!s) - 622 622 - - - — - - - - - -
Total ' 20,570 | 6,127 2,571 300 | 26 N 11,546 |" 6,377 525 4,331 | 246 I 62 5
B. Debtors of Equalisation Claims
1) Federal Government?') 7,968 | 6,127 — 203 - 1,638 8 44 | 1,457 129 - -
2) Lands®!) 22)
Baden-Wiirttemberg 1,996 — 386 15 - 1,595 | 1,087 - 471 - 37 -
Bavaria 2,285 e 452 15 - 1,818 1,277 —_ 539 - 2 -
Bremen 0, 231 - 71 2 — 158 145 - 12 - 1 —_
Hamburg ‘ 3 1,049 - 198 6 - 845 369 - 475 - 1 -
Hesse e || 1,112 - 248 9 — 855 639 - 211 - 5 -
Lower Saxony e || 1,346 - 306 11 — 1,029 755 - 269 - 5 —
North Rhine-Westphalia 2,985 —_ 645 32 — 2,308 | 1,485 - 815 — 8 -
Bhineland-Palatinate 534 -~ 139 4 | - 391 353 - 36 - 2 -
Schleswig-Holstein 435 - 126 3 - 306 259 - 46 - 1 —
All Lands 11,973 - 2,571 97%2) - 9,305 6,369 - 2,874 - 62 -
3) Municipality of Berlin 3,3, 629’*’)I — - - 26 603 — 481 — 117 — 5
Total 20,570 | 6127 | 2,571 | 300 26 |11,546 ' 6,377 ‘ 525 ‘ 4,331 | 246 | 62 ' 5

!) The tabulation only comprises “Equalisation Claims". It does not include similar claims of financial institutions, such as covering claims under the Law on Currency
Conversion Compensation for Expelled Persons and under the Law conceming Old Savings, claims for reimbursement under Art. 32 of the Law, dated 24 Aug. 1953, on the
Implementation of the Agreement on German Extemnal Debts, of 27 February 1953, or covering items of Berlin old banks pursuant to Art. 12, paragraph 4 (2) of the Berlin
Old Banks Law of 10 Dec. 1953 in conjunction with Art. 54 of the Supplementary Conversion Law of 21 September 1953,

The figures of the Equalisation Claims have been compiled, so far as other records were not available, on the basis of the confirmed, but in most cases provisional Con-
version Accounts (as at 30 April 1953), or, where these were not yet available, on that of the tabulations which the institutions had to submit for the purpose of calculating
the interest as at 30 April 1953. The above figures thus show the amounts originally allocated. Sales, purchases and redemptions of Equalisation Claims have been disregarded.
(Up to 31 March 1955 a total of about DM 77 million was definitely purchased by the Central Banking System.)

5 Art. 11, Conv. Law. — %) Art. 22, Conv. Law, in conjunction with Regulation 30/Conv. Law. — %) For unredeemed interest on bonds (Art. 2, Reg. 27/Conv. Law). —
5) Art. 11. Reg. 23/Conv. Law and Art. 3, Reg. 33/Conv. Law. — %) Art. 2, Reg. 45/Conv. Law. DM 114 million redeemed in the meantime; hence remaining balance DM 95 mil-
lion. — 7) Art. I (3b), Berlin Supplementary Conversion Regulation. — ) Paragraph 5, Impl, Reg. 19/Berlin_Conv. Reg. — ") Art. 7 (2) in connectipn with Arts. 10 and 11 of Impl.
Reg. 3, and Are. 5 of Impl. Reg. 7, under Berlin Suppl. Conv. Reg. — 1) Art. 2 (1), Imp[‘.) Reg. 10/Bertin Suppl. Conv. Reg. — 1) Arts, 33 to 36, Suppl. Conv. Law. — ) Arts
45 and 47, Suppl. Conv. Law. — 15) Art. 5, Law on Supplementary Pension Payments (amount according to figures of the Federal Debt Administration as at 31 Dec. 1954). —
1) Arts. 3 (3) to (5) and Art. 9, Law on the Internal Settlement of Pre-War Liabilities on Documentary Credits. — 15) Non-interest-bearing debt certificates of the Federal
Government concerning money supply to the Municipality of Berlin under Mil. Gov. Law No. 67. Under Art. 4 of said Law the Federal Government receives a debt cer-
tificate of the Municipality of Berlin for the same amount. — %) Position as at 31 Dec. 1954. — 17) According to figures of the Federal Ministry for Posts and Telecommunica-
tions. Position as at 31 Dec. 1954. — ) In the absence of relative reports the Equalisation Claims of a large number of small insurance companies (hardly ding DM
1,000 in the individual case) could not be shown. This will however not substantially affect the total. — %) Position according to Banking Statistics as at 31 Dec. 1954. —
) The Federal Government is the debtor for part of the Equalisation Claims under A 1 (a) (only for those of Bank deutscher Linder and Postal Savings Banks) and for all
Equalisation Claims under A3, A4 and A6, — ®) The Equalisation Claims have as a rule been allocated to that Land in which the institution in question has its seat.
Thus the tabulation largely disregards the allocation of the Equalisation liability to several Lands (a) in respect of credit institutions, in accordance with Art. 10 (5) of
Reg. 2/Conv. Law and Art. 8 of Reg. 35/ Conv. Law; (b) in respect of insurance companies, in accordance with Art. 10 of Reg. 23/Conv. Law; (¢) in respect of building and
loan associations, in accordance with Art. 3 of Reg. 33/Conv. Law. — 22) The allocation of the Postal Cheques Offices’ Equalisation Claims to the Lands has been estimated
in accordance with Art. 6 of Reg. 46/Conv. Law. — ) The amount does not include the debt certificate in favour of the Federal Government as mentioned in footnote 15.
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X. Securities

1. Offerings and Placings of Fixed-Interest-Bearing Securities and Shares
In the Area of the German Federal Republic¥) (In millions of DM)

Fixed-Interest-Bearing Securities Shares .
Fixed-
of which: Total Interest-
. Bear?n;
Petd —_ T R I v
Mortgage | Communal Special Industrial Other of 8:‘bl;ic e:x; ¥ Cu:e‘:c MoO:hl ]{’:;::;Y since
Bonds Bonds Credit Bonds Bonds Authorities | Monthl Reform nehly Currency
Institutions Y etorm Reform
Offerings )
19487) 32.5 40 - 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 2,957.0 173.8 271.3 3,228.3
1952 7534 208.0 201.0 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 36.0 413.9 3,103.6. 8,117.0 286.9 847.1 8,964.1
1954 ©) 1,963.3 840.2 320.0 1,003.2 2.9 368.7 4,498.3 12,615.3 498.5 1,345.6 13,960.9
Issues withdrawn —_ —52.9 - — 217 — —117 — — 86.3 - _ - 86.3
Offerings up to -
end of 1954 5,176.7 2,202.5 894.0 1,935.5 39.0 2,281.3 — 12,529.0 - 1,345.6 13,874.6
1953 December 183.5 256.6 - 55.0 20.0 47.8 562.9 8,117.0 29.5 847.1 8,964.1
1954 January 55.0 57.0 — 115.4 2.8 36.0 266.2 8,383.2 31.4 878.5 9,261.7
February 120.0 68.7 200.0 83.6 0.1 9.5 481.9 8,865.1 20.1 898.6 9,763.7
Mardh 231.0 102.5 — 69.7 — 202.6 605.8 9,470.9 5.7 904.3 10,375.2
April 135.0 140.0 — 272.3 — 1.8 549.1 10,020.0 8.6 912.9 10,932.9
May 135.0 35.0 — 1.0 — 1.7 172.7 10,192.7 46.4 959.3 11,152.0
June 3140 160.0 — 10.0 — 100.6 584.6 10,777.3 33.8 993.1 11,770.4
West-Berlin from
1948 up to and
including June .  48.0 10.0 — — - — — 58.0 - 82.4 140.4
July 295.0 139.0 — 25.0 — 5.8 464.8 11,300.1 57.7 1,133.2 12,433.3
August 47.0 — 200 - —_ 1.7° 68.7 11,368.8 §3.1 1,186.3 12,555.1
September 114.0 5.0 - 36,0 — 2.8 157.8 11,526.6 27.6 1,213.9 12,740.5
October 180.0 — 10.0 8.0 — - 198.0 11,724.6 6.7 1,220.6 12,945.2
November 130.0 49.5 20.0 38.5 0.0 3.5 241.5 11,9661 73.2 1,293.8 13,259.9
December 159.3 73.5 70.0 3437 — 2.7 649.2 12,615.3 51.8 1,345.6 13,960.9
Issues withdrawn —_ — 529 - —a217 - —117 — —86.3 - — — 86.3
1955 January — _ — —_ - 41.8 41.8 12,570.8 88.6 1,434.2 14,005.0
February — — — - — 1.7 1.7 12,572.5 36.3 1,470.5 14,043.0
Mard * - — — — — 2.4 2.4 12,574.9 226.7 1,697.2 14,272.1
April 251.0 140.0 — —_ — 5.8 396.8 12,971.7 196.2 1,893.4 14,865.1
May 283.5 186.0 — —_ — — 469.5 13,441.2 62.0 1,955.4 15,396.6
From Cutrency
Reform up to and
incl. May 1955 5,711.2 2,528.5 894.0 1,935.5) 39.0 2,333.0 - 13,441.2 — 1,955.4 15,396.6
Placings
1948°) 6.3 23 — 10.0 — — 18.6 18.6 0.5 0.5 19.1
1949 201.1 33.0 19.9 1957 420.4 770.1 788.7 41.3 41.8 830.5
1950 -2107 99.2 96.2 53.2 0.1 2171 676.5 1,465.2 51.2 93.0 1,558.2
1951 468.0 158.9 19 61.7 - 56.9 - 747.4 2,212.6 164.7 257.7 2,470.3
1952 628.1 161.3 219.8 130.3 — 418.3 1,557.7 3,770.3 259.3 517.0 4,287.3
1953 1,043.4 429.4 224.6 396.2 33.8 774.5 2,901.9 6,672.2 268.7 785.7 7,457.9
1954 ©) 2,238.8 1,001.4 264.9 7915 4.2 390.2 4,691.0 11,363.2 453.0 1,238.7 12,601.9
Placings up to : .
end of 1954 4,796.4 1,885.5 827.3 1,538.6 38,1 2,277.3 — 11,363.2 - 1,238.7 12,601.9
1953 December 210.3 102.3 4.7 100.5 20.1 22.8 460.7%) 6,672.2 28.7 785.7 7.457.9
1954 January 1315 93.5 0.2 173.2 2.8 25.4 426,69 7,098.8 16.1 801.8 7,900.6
February 81.7 46.6 200.1 28.0 0.0 40.2 396.6 7,495.4 18.4 820.2 8,315.6
March 80.5 72.9 0.1 55.4 0.1 201.6 410.6%) 7,906.0 9.2 829.4 8,735.4
April ' 115.9 60.8 0.0 365.3 0.0 3.8 545.8%) 8,451.8 7.0 836.4 9,288.2
May - 1764 60.5 0.0 13.4 0.0 1.8 252.1%) 8,703.9 30.4 866.8 9,570.7
June 4033 156.1 0.1 217 — 100.7 681.9%) 9,385.8 23.3 890.1 10,275.9
West-Berlin from
1948 up to and
including June 34.8 6.4 —_ — - - —_ 41.2 — 81.0 122.2
July 325.8 135.8 0.0 25.6 0.0 5.8 493.0 9,920.0 59.5 1,030.6 10,950.6
August 183.8 111.3 19.7 — 0.0 1.8 316.6 10,236.6 53.4 1,084.0 11,320.6
September 159.2 82.0 0.0 36.1 0.0 29 280.2 10,516.8 27.6 1,111.6 11,628.4
October 147.1 53.5 3.0 8.9 1.3 0.0 213.8 10,730.6 6.7 1,118.3 11,848.9
November 158.3 50.1 202 38.6 0.0 3.5 270.7%) | 11,0013 70.8 1,189.1 12,190.4
December 240.5 71.9 21.5 25.3 0.0 2.7 361.9 11,363.2 49.6 1,238.7 12,601.9
1955 January 208.3 1322 17.4 259.7 0.0 41.8 659.4%) 12,022.6 86.0 1,324.7 113,347.3
February 76.6 107.8 15.1 19.7 — 1.7 220.9%) 12,243.5 53.0 1,377.7 13,621.2
Mardh 8.8 28.2 220 0.1 0.0 2.4 61.5 12,305.0 226.4 1,604.1 13,909.1
April 134.0 57.5 1.4 0.1 0.0 5.8 198.8 12,503.8 192.5 1,796.6 14,300.4
May 153.0 54.3 — — — —_ 207.3 12,711.1 61.5 1,858.1 14,569.2
From Currency
Reform up to and
incl. May 1955 5,377.1 2,265.5 883.2 1,818.2 38.1 2,329.0 — 12,711.1 — 1,858.1 14,569.2

1) Of which, DM 116.7 million Convertible Bonds. — ?) Of which, placings with Investment Assistance creditors (in millions of DM) in Dec. 1953: 80.3; Jan. 1954: 33.1;i

March 1954: 0.6; April 1954: 304.7; May

1) As from July 1954, including Wést Berlin. — ©) Including West Berlin since July 194s.

1954: 9.7; June 1954: 6.3; Nov. 1954: 34.4; Jan. 1955: 311.3; Feb. 1955: 27.6. — *) From 21 June to 31 December 1948. —°
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X. Securities

Area of the German Federal Republic, including West Berlin (Amounts in millions of DM)

2. Placings of Fixed-interest-bearing Securities, by Interest Rates and Issue Prices

Issue Prices
Rates of 7
Interest 92 93 94 95 96 97 98 99 ’ 100 101 102 |
%o toless than | toless than | toless than | tolessthan | tolessthan ' tolessthan | tolessthan | tolessthan | tolessthan | tolessthan and over | Total
93 94 95 96 97 ) 98 99 100 101 102
Securities free of tax, or carrying tax privileges, placed from July 1948 up to and including May 1955
3 — — —_— — — — — — 1.0 — — 1.0
31/2 — — —_ — — - -— — 8.0 — — 8.0
4 — — — _— —_— — —_ _ 8.3 —_ —_ 8.3
41/ — — — — —_ —_ — — 0.1 — — 0.1
5 10.0 468.1 83.2 112.7 73.7 473.1 3,365.8 143.7 851.0 5.8 5,87 1
51/2 —_ 0.0 5.0 29.2 141.9 70.6 1,525.1 878.5 379.9 184.2 5.9 3.220.3
6 — — — - —_ — 36.5 — 580.9 — — 617.4
6'/2 — — 0.7 — — — 447.7 0.9 114.6 — — 563.9
7 — — 10.1 — 20.5 — 9.3 320.7 18.7 _ — 379.3
7 — — — — — — — —_ 6.1 — — 6.1
72 — — — — 2477 383.1 470.@ 35.0 17.8 25.4 8.9 1,188.7
8 — — — — — 70.4 o017 13.1 3.5 1.9 — ©90.6
Total 10.0 | 468.1 99.0 i 141.9 l 483.8 I 997.2 } 6,456.9 \ 1,391.9 l 1989.9 | 2173 | 14.8 l 12,270.8
i
Securities subject to normal taxation, placed from January 1955 up to and including May 1955

5 — | — — ; — —_ — - \ —_ | 40.0 - — 40.0
5172 — : — — ; — l — — — 35 | 11.7 — ; —_ 15.2
6 — 13.1 174.8 46,1 l 46.2 49.2 115 — | - — _ 340.9
612 — } — : — | - — | — 1 22.7 ‘ 110 | 10.5 ‘ — ‘ — l 44.2
Total - [ 11| L4 | 48l ‘ 46.2 ‘ 92 | 34.2 I 145 I s | — \ _— l 4403

distinguishing between securities with tax-free interest income and those with interest income subject

3. Placings of Fixed-interest-bearing Securities

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

to taxation

Mortgage Bonds Communal Bonds Bgr:l;i:{nss}:ie:;:il;;e: Bank Bonds, Total
Period Carrying | Subject Carrying Subject . Carrying j Subject Carrying Subject
Tax- Tax | to normal Tax- Tax to normal Tax- Tax to normal Tax- Tax to normal
free Privileges | Taxation free Privileges | Taxation free Privileges ‘ Taxation free Privileges | Taxaticn
1953 945.3 98.1 — 347.6 } 81.8 _— 194.7 29.9 " —_ 1,487.6 1 209.8 —
1954 O) 2,052.9 185.9 J— 907.9 93.5 — 208.5 56.4 -— 3,169.3 335.8 _—
1954 April 104.9 11.0 — 46.3 14.5 — 0.0 0.0 — 151.2 25.5 —_
May 147.9 28.5 — 47.9 12.6 — 0.0 0.0 J— 195.8 41.1 .
June 378.7 24.6 —_— 145.3 10.8 — 0.1 0.0 —_ 524.1 35.4 —
West-Berlin from 1948
up to and including June 27.4 7.4 — 2.1 4.3 — — —_ - 29.5 11.7 —
July 297.6 28.2 — 122.6 13.2 — — 0.0 — 420.2 41.4 —_
August 173.0 10.8 — 110.5 0.8 - 0.0 19.7 — 283.5 31.3 _—
September 148.7 10.5 — 78.4 3.6 — — 0.0 — 227.1 14.1 —
October 139.1 8.0 — 46.5 7.0 —_ 3.0 0.0 — 188.6 15.0 —
November 149.7 8.6 —_ 46.4 3.7 — 2.6 17.6 —_ 198.7 29.9 —_
December 230.1 10.4° — 65.9 6.0 -— 2.4 19.1 —_ 298.4 35.5 —
1955 January 170.0 38.3 —_ 40.2 92.0 —_ 1.4 16.0 — 211.6 146.3 J—
February 28,7 44.9 1.0 16.3 91.5 — 9.9 5.2 —_ 54.9 141.6 3.0
March 8.2 0.6 -— 26.7 1.5 - 9.6 12.4 _— 44.5 14.5 —
April 6.5 0.9 126.6 3.4 0.2 53.9 1.4 —_ _— 11.3 1.1 180.5
May 0.5 .2 \‘ . 152.3 1.2 0.3 52.8 — — — 1.7 0.5 205.1
Industrial Bonds Other Bonds Loans of Public Authorities Tot‘:ela:fn!;us(zg;?:ie::st-
Period T Carrying Subject T B Ca'rrying Subject Carrying Si:bje_ct—- Carrying Subject
ax- Tax to normal ax- Tax to normal Tax- Tax to normal Tax- Tax to normal
free Loy - free g . free Py p free LS N
Privileges { Taxation Privileges | Taxation Privileges | Taxation Privileges | Taxation
1953 143.4 252.8 -— 33.8 — — 770.6 | 3.4 0.5 2,435.4 466.0 0.5
1954 O) 79.2 712.3 —_— 4.2 —_— _ 106.2 284.0 —_ 3,358.9 1,332.1 —_—
1954 April 6.9 358.4 - 0.0 —_ — 1.8 2.0 —_ T 159.9 385.9 —
May 0.0 13.4 — 0.0 — — 1.8 j— — 197.6 54.5 —_
June 5.5 16.2 — — —_ —_ 46.7 54.0 — 576.3 105.6 —
West-Berliun from 1948
up to and including June — — _— — — —_ — — — 29,5 11.7 —_
July 0.2 25.4 — 0.0 — —_ 5.8 - -_ 426.2 66.8 —
August — — —_— 0.0 — — 1.8 — — 285.3 31.3 —_
September 0.1 36.0 — 0.0 — — 2.9 — — 230.1 50.1 —
October — . 8.9 —_ 1.3 —_ — 0.0 — — 189.9 23.9 —
November —_ 38.6 — 0.0 —_ — 3.5 — —_ 202.2 68.5 —
December — 25.3 — 0.0 —_— — 2.7 — — 301.1 60.8 —
1955 January 6.3 253.4 —_ 0.0 — — -— — 41.8 217.9 399.7 41.8
February 15.2 4.5 — —_ — — — — 1.7 70.1 146.1 4.7
March - 0.1 —_ 0.0 —_ -_— —_ — 2.4 44.5 14.6 2.4
April - 0.1 — 0.0 — — — —_ 5.8 11.3 1.2 186.3
May - - | — - | = — - - 1.7 0.5 205.1
¥) As from July 1954, including West Berlin. — ©) Including West Berlin since July 1948.
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4. Placings of Fixed-interest-bearing Securities, by Categories of Buyers?)
Area of the German Federal Republic*) (in per cent of the placings for which distribution is known)

X. Securities

Mortgage Bonds Communal Bonds Industrial Bonds Total
Distri-
with | o | with with [ oip | with with | i | with with | o | with bution
Period Public | Credi¢ | Other | with | Public | cpedje | Other | with | Public | cpegje | Other | with | Public | cpegye | Other | with for
Au- Insti. | Business| Private [ Au- Insti- | Business| Private | Au- Insti. | Business| Private | Au- Insti. |Business| Private [ ~ o.p
thori- Enter- | Buyers | thori- i Enter- | Buyers | thori- i Erter- | Buyers | thori- i Enter- | Buyers Y]
tutions tutions tutions tutions cent o
ties prises ties prises ties prises ties prises the total
' placings
1951 %) 76 19 5 81 17 2 13 78 [ 71 24 5 93
1952 75 17 8 82 15 3 ] 57 34 69 21 10 90
1953 46 43 11 51 45 T4 16 69 15 40 50 10 94
1954 0) 31 49 ‘11 9 22 57 16 5 6 20 67 7 24 46 23 7 99
' 1954 Oct. 28 58 6 8 s 77 ] 5 [ 47 53 o 22 62 9 7 96
Nov. 34. 50 6 10 20 53 21 6 [ 91 8 1 26 57 9 8 98
Dec. 10 66 4 20 8 70 10 12 3 43 30 24 9 65 7 19 100
1955 Jan. 4 79 11 6 71 23 5 0 16 83 1 2 50 45 3 100
Feb. 8 80 7 5 2 69 27 2 19 10 69 2 6 67 24 3 99
March| 22 62 2 14 77 20 o 3 - —_ 100 - 64 30 1 5 100
April 5 20 8 7 6 86 6 2 - 100 — — 6 82 7 5 100
May 21 69 4 6 17 78 4 1 — - — — 20 71 4 5 100
1) Placings with initial' takers only, as far as ascertainable. — 2) June to December. — +) As from July 1954, including West Berlin. — ©) Including West Berlin.
5. Security Prices in the Area of the German Federal Republic
a) Fixed-Interest-Bearing RM Securities ' .~ b) Shares
Monthly’ Average Prices and Indices; 1950 = 100 DM Average Prices!) and Index Figures; 1950 = 100
Of which 4% Bonds Of which
o Communal Bonds Industries Other
Period Ovenall | Mortgege Bonds including Ing:;gi’al Total producing I'°%v:‘;:mM'm Processing %::’ ‘:r"l
erio Index - Municipal Loans Basic Materials 4 Industries P
3 5
Average Ind Average Ind "|Average Ind " |Average | Index |Average | Index |Average | Index |Average | 'Index |Average | Index
Prices’) ices | Prices) ices | Pricest) ices | Prices | Figures | Prices | Figures | Prices | Figures | Prices | Figures | Prices | Figures
1948%) 104.4 $.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 3491 52.0
1949 . . 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 §7.87 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 89.71 100.0 67.15 100.0
1951 i 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 $8.20 131.3
1952 =; 106.2 $2.44 105.9 78.06 101.4 80.35 111.3 93.86 180.3 8321 261.7 | 113.66 149.4. | 111.59 124.4 99.23 147.8
1953 E 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
1954 109.4 | 83.53 | 1073 | 83.89 | 1000 8754 [ 121.2] 12509 [ 240.3 | 12149 | 3822 ] 133.58 | 175.6 | 129.36 | 144.2| 126.89 | 189.0
1954 Oct. 116.1 ) 8948 | 1150 8907 | 1157 | 8844 | 1225 14740 | 283.1 | 143.37 [ 451.0 | 16248 | 2135 | 151.28 | 168.6 | 146.00 | 217.4
Nov. 1162 | 89.51 | 1150 89.04 | 1157 | 8879 | 123.0| 15043 | 289.0 | 149.40 | 4700 | 159.58 | 209.7 | 150.87 | 168.2 | 146.78 | 218.6
Dec. 116.1 | 89.52 | 1150 8901 | 1157 8787 ]| 1217 | 167.34 | 321.4 | 169.56 | 533.4 | 17447 [ 2203 | 16091 | 179.4 | 16155 | 240.6
1955 Jan. 1161 89.53 | 1150 89.04 | 1157 87951 121.8| 16600 | 318.9 | 16415 | 516.4 | 178.50°| 234.6 | 167.66 | 186.9 | 161.35 | 2403
Feb. 116.1| 8953 | 1150| s8s01 | 1157 8838 | 1224 172.10 | 3305 | 169.92 | 5345 | 187.26 | 246.1 | 171.67 | 1914 | 169.01 | 2517
March 1161 | 89.49 | 1150[ 8902 | 1157 8851 | 1226 183.20 | 3519 | 178.95 | 562.9 | 20153 | 264.8 | 187.54 | 209.1 | 180.07 | 268.2
April 116.1 | 8950 | 115.0| 8900 | 1157 8870 | 1228 20185 387.7'| 197.30 | 6206 | 23141 [ 3041 | 198.34 | 221.1| 199.65 | 2973
May 1170 | 9023 | 1159 | 89.42 | 116.2{ 8950 1239} 19515 374.9 | 191.43 | 6022 | 22000 | 289.1 | 193.98 | 2162 | 191,37 | 285.0
1) As from July 1951, in per cent of the nominal value converted from RM | ?) Position at end of month. — Source of average prices: Federal Statistical Office.
into DM in the ratio of 10:1. — %) Monthly ge for d half-year 194s. .

6. Index of Turnover on Stock Exchanges in the Area of the German Federal Republic
Turnover in actual securities, as effected during official Stock Exchange hours

1954 = 100
Fixed-Interest-Bearing Fixed-Interest-Bearing Fixed-Interest-Bearing
D-Mark Securities D-Mark Shates D-Mark Securities D-Mark Shares D-Mark Securities D-Mark Shares
i Period Ty i
Period Nominal | Market | Nominal | Market Nominal | Market | Nominal | Market . Peried Nominal | Market | Nominal | Market
Value Value!) Value Value?) Value Value?!) Value Valuet) Value Value?) Value Valuet)
1953 1954 1955
January 58.0 56.3 12.6 8.9 Tanuary 74.1 73.1 73.2 60.4 January 118.1 118.6 151.1 186.3
February 25.6 24.8 13,0 9.1 February 86.5 85,1 72.6 61.3 February 113.5 113.9 119.1 139.7
March 724 70.2 17.0 114 March 93.0 9L.5 89.2 77.6 March
1 Qtr., tota] 52.0 50.4 14.2 9.8 1st Qtr., total 84.5 83.2 78.3 66.4 1st Qtr., total
April 66.3 64.3 19.8 13.2 April . 83.7 82.3 72.4 62.9 April
May 119.9 117.9 20.5 13.6 May 107.5 106.1 79.5 69.2 May
June . 147.5 145.4 26.0 17.0 June 90.6 89.7 100.3 91.2 June
2nd Qtr., total] - 111,2 109.2 22.1 14.6 2nd Qtr., tota}  93.9 92.7 84.0 74.4 2nd Qtr., tota
July 192.6 19%0.1 35.0 230 | July 86.2 86.1 119.3 113.9 July
August 97.4 96.8 41.5 29.0 August 79.6 79.9 101.6 100.0 August
September 93.7 93.2 49.2 36.6 September 96.3 97.2 98.9 103.0 September
3rd Qur., total| 1279 126.7 419 29.5 3rd Qtr., total]  87.4 87.7 106.6 105.6 3rd Qtr., total
October 99.3 98.5 67.6 51.1 October 125.0 127.0 137.8 153.6 October .
November 1462 45.7 39.9 31.2 November 135.0 137.8° 115.1 135.4 November
December 7390 71.9 60.7 - 46.8 December 142.4 144.3 140.2 174.3 December
4th Qtr., total] 728 720 56.1 43.0 4th Qtr., total] * 134.1 | 136.4 131.0 154.4 4th Qtr., total

1y Calculated from weighted average market values of all DM securi ties

quoted on the Stock Exchanges.
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XI. Public Finances

1. The Federal Government’s Indebtedness inside Western Germany™)
(In millions of DM) '

Liabilities in respect of
; ; 1 ]

Indebtedness newly 1n§urred since Currency Reform?) Equalisation Claims?) : }ol:a]d
ndebted-

L of which of which,convertedinto| g

Position N N insid

at End _ Non- Premi _ Non- - inside
of Month Total | Treasury interest- | Premium 1952 Total | Treasury | interest- Western
Bills bearing | Treasury Loan Bills bearing | Germany
Treasury | Bonds Treasury | (1 plus 6)

Bonds3) Bonds
1 | 2 | 3 | 4 5 6 | 7 8 9

1952 December 1,045.2 110.6 751.0 37.2 140.4 7,821.5 — — $,866.7
1953 March 1,488.2 86.7 '863.9 37.4 500.2 7,830.6 — —_ 9,318.8
June 1,492.5 69.8 885.0 37.5 500.2 7,832.3 — _— 9,324.8
September 1,416.0 129.2 749.0 37.6 500.2 7,855.6 —_ —_— 9,271.6
December 1,291.6 78.7 674.9 37.8 500.2 7,867.8 — —_— 9,159.4
1954 January 1,224.5 64.7 621.8 37.8 500.2 7.867.1 —_ — 9,091.6
: February 1,219.0 68.5 612.4 37.9 500.2 7,867.1 | — — 9,086.1
March 1,184.8 70.8 575.8 38.0 500.2 7,872.2 — —_ 9,057.0
April 1,172.6 73.4 561.0 38.0 500.2 7,872.3 —_ — 9,044.9
May 1,155.0 74.8 542.0 38.0 500.2 7.872.4 — —_ 9,027.4
June 1,152.1 71.8 542.0 38.1 500.2 7,920.7 — —_ 9,072.8
July 1,149.5 69.2 542.0 38.1 500.2 7,920.9 — —_ 9,070.4
August 1,146.5 66.1 542.0 38.2 - 500.2 7,921.8 —_ —_ 9,068.3
September 1,14°.0 66.6 542.0 38.2 500.2 7.937.4 —_ — 9,084.4
October 1,146.9 66.4 542.0 38.3 500.2 7,937.7 — — 9,084.6
November 1,145.5 65.0 542.0 38.3 500.2 7,938.0 — — 9,083.5
December 1,145.5 65.0 542.0 38.3 500.2 7,946.7 —_ — 9,092.2
1955 January 1,125.7 53.7 5335 38.3 500.2 7,968.7 —_— —_ 9,094.4
February 1,060.2 26.6 495.1 38.3 500.2 7,969.1 —_ —_ 9,029.3
March 1,037.4 7.4 491.5 38.3 500.2 7,976,6 —_ —_— 9,014.7
April 995.9 - 457.4 38.3 500.2 7,977.0 — —_— 8,972.9
May 676.5 — 138.0 38.3 500.2 7,977.3 310.0 900.0 - 8,653.8
*) By contrast with the data previously published in this table on the Federal Government’s indebtedness, the liabilities of the Federal Government in
respect of Equalisation Claims have now been included. — ?) Not including indebtedness towards public authorities; also excluding 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) The figures differ from the amounts published in the ,Bundesanzeiger” (Federal Government Advertiser) at

quartetly intervals inasmuch as the ascertainment of the Equalisation Claims of the Bank deutscher Linder and the Postal Savings Bank Offices as well
as the Equalisation Claims established under the Supplementary Conversion Law was based on_the amounts shown in the returns of the credit institutions
and not on those reported by the Federal Debt Administration. The continual increase in the total amount is due to legal reasons and to the tech-
nicalities of conversion. — 3) Including those non-interest-bearing Treasury Bonds which were passed on to the Lands in respect of financial adjustment

payments.

2. Cash Results of the Federal Budget®)

(In millions of DM)
Financial Year
1952/53 1953/54 1954/55 1955/56
Period | Coch | Cash | SUPISS | cach | Cash | SUPIUS | Cogh | Cash | SUPIUS | cogy | g | Surplus
. (F)or | (H)or L (F)or . (Hor
Re- |Expendi- Deficit Re- |Expendi- Deficit Re-  |Expendi- Deficit Re- |Expendi- Deficit
ceipts!) | ture?) ) ceipts') | ture?) “) ceipts') | ture?) P ceiptsl) | ture®) =)
April 1,420 | 1,688 | — 268 | 1,657 | 1,974 | — 317 1721 | 1718 |+ 3] 1,919 | 2,003 | — 174
May 1,424 | 1,446, | — 22 | 1,639 | 1,684 | — 45 | 1,580 | 1,522%) + 58 1,870 | 1,699 |+ 171
June 1 1,826 | 1,398 | 4+ 428 | 1,908 | 1,804 | + 104 | 2,074 | 1,668 | + 406
July 1,600 | 1,516 | + 84 | 1,84t | 1,634 |+ 207 | 1,900 | 1,938 | — 38
August 1,621 1,680% — 59 | 1,727%)] 1,432%) + 295 1,819 | 2,074%)| — 255
September | 2,072 | 1,488 |+ 584 | 2,103 1,598 | + 505 | 2,181 | 1,717 | + 464
October 1,725 | 1,613 |-+ 112 | 1,833%)! 1,548 |4 285 | 1,884 | 1,810 |+ 74
November | 1,623 | 1,655 | — 32 | 1,637 | 1,534 |+ 103 | 1,837 | 1,671%| + 166
December | 2,236 | 2,045 | -+ 191 | 2,206%)| 1,728 | + 481 2,444%)| 2,049%) + 395
January 1,843 | 1,761 |+ 82 | 1,914 | 1,507 | + 407 | 2,232 | 1,728 |+ 504
February 1.5t1 | 1,515 | — 4 | 1,477 | 1,700 { — 223 | 1,696 | 1,750 | — 54
March 1,833 | 1,891 | — 58 | 2,097%| 2,140 [ — 43 | 2,051 | 2,581 | — 530
Financial . :
Year, total | 20,734 |19,696 | 1,038 |22,042 |20.283 | 1,759 [23,419 |22,227")| +1,1927)

*) Some of the figures relating to previous years have been revised.

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 %), — *) Out-payments from the Federal Government's accounts at the Bank deutscher
Linder (excluding Counterpart Accounts and STEG accounts) less expenditure ion redemption of debt other than the amount mentioned in footnote 5). —
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. — %) Not including payments to the International Monetary Fund and the International Bank for Reconstruction and Development
amounting to DM 183 million in August 1952, DM 18 million in August 1953, DM 175 million in May 1954, and DM 14 million in November 1954. —
5) Including DM 255 million.for the repurchase of the loan taken from the E.R.P. Special Fynd in the previous year. — ) Excluding an, offsetting item of
DM 148 million resulting from a supplementary.distribution of profits by the Bank deutscher Linder (rec¢ipts), and a loan to the same amount granted
to the Federal Railways (expenditure). — 7) Difference due to rounding off of figures. — Source: Bank deutscher Linder. }
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3. Budgetary Receipts and Expenditure of the Federal Government?)

XL Public

“(In millions of DM) Finances
Financial Year
1951/52 | 1952/53 | 1953/54 1954/55
Category of Receipts or Expénditure ' Total April Tuly September
(including “overlap” to to to January | February
period) June September | December
I. Receipts . ) '
1. Federal Taxes and Customs 13,838.1%) |15,348.9 | 15,984.1 3,981.3 4,287.8 4,546.5 | 1,748.2 1,272.6
2. Federal Share in Income Tax :
and Corporatiqn Tax 2,278.4 3,925.9 4,389.7 1,044.4 1,173.0 1,218.5 345.9 235.5
3. Contribution by Federal Postal
Administration 160.6 165.9 201.1 59.9 62.7 54.3 19.8 21.0
4. Gross Receipts from Coinage 293.8 166.7 79.0 11.0 9.2 8.4 2.2 0.8
5. Quotas of Lands in Federal
Expenditure 81.7 26.1 - - - - - -
6. Administrative Receipts 653.8 683.7 1,034.9 274.0 318.1 229.4 239.3") 89.6
7. Loans 36.6 934.2 1,147.25) 0.1 460.6 14.2 - —
8. Other Receipts 133.1 67.7 - — - - - -
Budgetary Receipts.
(Total of Items 1 to 8) 117,476.1 | 21,319.2 | 22,836.1 5,370.8 6,311.5 6,071.2 | 2,355.4 1,619.6
Offsetting Items and Items earmarked
for Specific Purposes®) 2,082.5 1,783.1 4,472.7 594.6 553.6 896.6 154.5 344.1
Total of Receipts 19,558.6%) | 23,102.3 27,308.8 5,965.4 6,865.1 6,967.8 | 2,509.9 1,963.7
. Expenditure
1. Occupation Costs and occupation- : -
induced expenses 7,915.3 7,892.0 7,384.77) 567.9 1,614.6 1,886.6 559.2 522.9
2. Social Charges resulting from .
the War 4,265.6 4,771.8 5,039.9 1,369.5 1,178.7 1,270.1 421.3 476.6
of which: . :
a) Relief for effects of the War 534.2 624.5 709.6 118.9 140.3 186.5 67.7 61.7
b) Pensions to expelled public
officials, and to their surviving
dependents 395.9 548.5 655.3 207.2 174.2 172.4 64.9 71.1
¢) Assistance to former members
of the armed forces, and to their o :
surviving dependents ) 148.0 239.4 303.2 107.0 88.2 88.6 33.5 33.2
d) Pensions to victims of the war 3,169.0 3,199.3 3,153.9 900.4 715.9 718.5 229.4 282.4
3. Other Social Charges 2,611.0 2,909.7 3,817.4%) 911.6 1,067.3 881.8 308.1 307.2
of which:
a) Unemployment Relief 1,233.1 1,172.4 1,169.2 91.9 422.7 219.9 83.5 82.2
b) Grants to Social Insurance 1,374.3 1,730.5 2,641.6 818.8 640.6 659.1 224.0 224.4
4, Financial Assistance to Berlin 550.0 662.0 682.2 186.9 181.1 198.9 59.7 59.6
. 5. Price<Equalisation Scheme for
_imported Foodstuffs and Fertilisers 621.5 484.5 34.3 6.6 15.0 . 7.7 4.0 3.2
6. Building of Dwelling Houses 326.1 531.2 999.4 119.5 277.1 210.1 " — 19.5 35.5
7. Debt Service 254.6 257.0 876.4 197.3 538.0 176.8 16.4 2.0
8. Costs of Coinage 61.2 32.6 4.3 2.3 0.8 1.3 0.3 0.4
9. Other Expenditure 2,216.9 3,720.3% | 4,617.59) 836.2 924.7 917.6 4579  37L7
Budgetary Expenditure v ‘
(Total of Items 1 to 9) 18,822.3° |21,311.0 23,455.9 4,197.8 5,797.2 5,551.0 1,807.5 1,779.2
Offsetting Items and Items earmarked
for Specific Purposes?) 2,045.3 1,785.5 4,493.6 578.1 556.7 906.1 154.7 345.0
Total of Expenditure 20,867.6%) | 23,096.5 27,949.5 4,775.9 6,353.9 6,457.1 1,962.2 2,124.2
IlIl. Excess of Receipts (+),
or of Expenditure (—) —1,309.0 [+ 5.8 |— 640.7 [+1,189.4 |4+ 511.2 |+ 510.7 |+ 547.6 |— 160.5

1) 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 “Offsetting Items and Items earmarked for Specific Purposes”. — ) Inter alia, Supplement charged |

to promote the Building of Miners’ Dwellings, STEG monies, E.R.P. grants, E.R.P. loans, Equalisation of Burdens Levies. — 4) Differences
from previously published figures are due to the inclusion of an offsetting item, not shown previously, namely DM 925.8 million of E.R.P.
loans. — %) Including cover of the 1950 deficit of DM 338.5 million and partial cover, amounting to DM 301.3 million, of the 1951 deficit.
— % Including DM 891.7 million of liabilities entered in the Federal Debt Register. — 7) Including reserve of DM 1,863 million in respect
of unused occupation cost votes. — 8) Including the following liabilities entered in the Federal Debt Register: DM 185 million in respect
of Unemployment Relief; DM 140.2 million for 1952 and DM 550.9 million for 1953 in respect of Social Insurance; the discount
of DM 15.6 million is contained in “Other Expenditure”. — ) Including DM 1,007.7 million for cover of the 1951 deficit, — 10) Including an
amount of DM 147.6 million resulting from a supplementary distribution of profits by the Bank deutscher Linder (receipts), and a loan
to the same amount granted to the Federal Railways (expenditure). — Source: Federal Finance Ministry.
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X1, Public 4, Circulation of Interest-bearing Treasury Bonds and Public Loans in the Area of the German Federal Republic*)

Finances (In millions of DM)
German Equali-
‘ Local German Federal Postal| sation of
Position at Federal Government Lands Authorities Federal Railways Ad- Burdens Total
End of Month ministration | Fund %
Premium Interest-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 | - 637.5

1951 Dec. 33.8 — 15.0 — - 100.1 451.51) 60.0 - 660.4

1952 Dec. 37.2 146.05) 229.3 5.8 - 114.8 165.4 60.0 - 758.5

1953 March 37.4 500.2 240.3 72.3 — 117.8 165.4 60.0 - 1,193.4

June 37.5 500.2 239.1 225.0 — 114.7 2399 60.0 - 1,416.4

Sep. 37.6 500.2 241.6 283.0 20.0 119.5 311.1 ~ 60.0 -_ 1,573.0

Dec. 37.8 500.2 255.0 313.0 20.4 104.7 402.4 60.0 - 1,693.5

1954 Jan. 37.8 500.2 255.3 338.0 20.4 79.7 402.4 60.0 - 1,693.8

Feb. 37.9 500.2 256.0 368.0 26.4 83.2 402.4 60.0 200.0 1,934.1

March 38.0 500.2 256.6 566.0 26.4 85.9 402.4 60.0 200.0 2,135.5

April 38.0 500.2 255.4 568.0 26.4 87.6 402.4 60.0 200.0 2,138.0

May 38.0 500.2 255.4 568.0 ) 26.4 89.4 413.4 60.0 200.0 2,150.8

June 38.1 500.2 255.4 622.0 70.2 90.1 528.3 60.0 N 200.0 2,364.3

JUIY 38.1 500.2 255.3 622.0 70.2 93.8 552.4 60.0 200.0 2,392.0

Aug. 38.2 500.2 251.3 619.0 70.2 93.0 552.4 60.0 200.0 2,384.3

Sep. 38.2 500.2 251.3 619.0 70.2 95.8 552.4 60.0 200.0 2,387.1

Oct. 38.3 500.2 250.6 619.0 70.2 95.8 552.4 60.0 200.0 2,386.6

Nov. 38.3 500.2 250.1 619.0 70.2 94.3 552.4 60.0 200.0 2,384.5

Dec. 38.3 500.2 250.1 619.0 - 70.2 97.0 552.4 60.0 200.0 2,387.2

" 1955 Jan. 38.3 500.2 238.2 619.0 70.2 130.6 552.4 60.0 200.0 2,408.9

Feb. 38.3 500.2 238.2 619.0 70.2 131.3 552.4 60.0 200.0 2,409.7

March 38.3 500.2 238.2 619.0 70.2 133.7 552.4 60.0 200.0 2,412.1

April 38.3 500.2 237.0 619.0 70.2 139.5 552.4 60.0 200.0 2,416.7

May 38.3 500.2 237.0 619.0 70.2 139.5 552.4 60.0 200.0 2,416.7

*y Differences from the figures shown in Table X, 1, “Offerings and Placings of Fixed-Interest-Bearing Securities 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 112.3 million up

to the end of May 1955). 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*. — 3) Previously published figures revised owing to the taking out of certificates of indebtedness. —
s) Estimated.

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

Federal Government ; dGerlni;m | :
- ears Lands German Federal Railways?!) ecerai Vostall  Tata] thereof:
Position | "R nE | ey Bl " | himne Giata- | “from
at End thereof : thereof : Non-interest- tionat (Conversion
of . from Con- from Con- {Non-interest- Non-interest- bearing Non-interest-]| End of of Equali-
Month version of version of bearing Treasury bearing Treasury Treasury bearing Month) sation
Total Equali- Total Equali- Treasury Bills Treasury Bonds, Bills Treasury ° Clai
sation sation Bonds Bonds Special Bonds. ) amms
Claims Claims Series "S”
1950 Dec. — - 498.7 — 2.8 250.2 147.1 — 571.5 — 1,470.3 -
1951 Dec. 697.8 - 608.2 — 44.9 132.8 155.6 48.9 642.1 — 2,330.4 —
1 1952 Dec. 751.0 - 110.6 — 102.4 66.3 265.4 335.0 528.3 150.0 2,309.0 -
1953 March 863.9 — 86.7 — 129.2 67.2 297.7 335.0 424.7 150.0 2,354.5 -
June 885.0 — 69.8 — 132.9 35.7 405.4 260.5 387.5 199.9 2,376.7 -
Sep. 749.0 - 129.2 - 128.4 27.8 438.4 189.3 424.4 236.6 2,323.0 -
Dec. 674.9 - 78.7 — 128.3 24.3 490.0 150.0 519.6 295.8 2,361.4 e
1954 Jan. 621.8 - 64.7 L — 123.0 23.7 512.6 150.0 506.9 310.0 2,312.7 -
Feb. 612.4 — 68.5 s 122.5 21.7 527.4 150.0 438.8 315.2 2,256.5 -
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 -
May 542.0 - 74.8 - 128.5 19.7 535.6 139.0 431.0 381.1 2,251.8 -
June 542.0 — 71.8 - 134.7 19.9 518.6 24.1 418.0 381.1 2,110.2 -
July 542.0 - 69.2 — 131.9 16.8 509.8 — 449.7 | 381.1 | 2,100.6 -
Aug. 542.0 bt 66.1 - 131.8 16.9 485.6 — 466.3 381.1 2,089.7 -
Sep. 542.0 — 66.6 - 131.3 16.9 493.5 — 512.1 381.1 2,143.5 -
Oct. 542.0 — 66.4 - 131.1 16.8 503.5 - 490.9 381.1 2,131.8 -
Nov. 542.0 — 65.0 - 91.9 16.8 514.0 — 509.9 381.1 2,120.6 -
Dec. 542.0 — 65.0 - 89.2 16.8 519.4 - 551.8 381.1 2,165.2 -
1955 Jan. 533.5 - 53.7 — 88.9 16.9 474.6 - 560.9 381.1 2,109.6 -
Feb. 495.1 — 26.6 — 90.9 15.1 463.4 - 563.4 409.3 2,063.8 -
March 491.5 — 7.4 - 93.6 15.1 458.7 - 559.7. 451.1 2,077.1 -
April 457.4 — - — 93.9 12.3 448.0 - 505.0 461.1 1,977.7 -
May 1,038.0 900.0 310.0 310.0 128.9 12.5 430.2 — 460.5 463.2 2,843.3 1,210.0
1) 1950 and 1951 including South-West German Railways. — 2) Difference due to rounding off of figures.
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6. The Principal Items of the Linds’ Indebtedness

X1, Public

(In millions of DM) Finances
Cgsh Advances Treasury b;l-zil:rera:’d
byCredi | Mo\ Tax | e fendings by
Position b Institutions . Credit h Credit Institu-
Y o interest- - bearing . .
at End of Month Land outside the beari Certifi- T tions outside
- Central Central T earng cates reasary the Central
i reasury Bonds .
Banks Banking Bonds 1) Banking
System System 2)
. 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 December 50.3 90.2 168.7 141.3 235.1 249.1
1953 March 1.3 . 43,5 196.4 148.8 312.6 259.0
June 3.6 70.1 168.6 166.9 464.1 286.0
September- 5.4 55.9 156.2 159.9 524.6 272.2
October 3.9 47.1 170.8 158.6 548.0 277.9
November 7.2 39.3 159.8 148.7 548.0 310.0
. December 41.6 35.1 152.6 138.1 568.0 319.4
1954 January 7.7 36.8 146.7 162.9 593.3 .308.5
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 55.9 142.6 214.2 823.4 371.9
May - 66.6 148.2 204.5 823.4 369.3
June — 69.3 154.6 185.5 877.4 358.3
July — 70.6 148.7 189.0 877.3 372.6
August 0.6 63.8 148.7 196.9 870.3 377.7°
September 1.3 46.8 148.2 198.0 870.3 291.7
-October - - 40.9 147.9 206.2 869.6 281.4
November 20.8 32.1 108.6 208.1 869.1 282.7
. December 60.8 31.3 106.0 191.5 869.1 2784
1955 January — 33.0 105.8 197.0 857.2 292.2
February 1.1 71.8 106.0 214.7 857.2 299.9
March 9.0 48.8 108.7 227.3 857.2 320.5
April 1.0 58.3 106.2 208.6 856.0 352.7
May 22.6 141.4 201.1 856.0
- 1) Previously published figures revised owing to subsequent reports of some Lands. — 2) Including léndings out of
Postal Cheque balances, and public funds passed on to the Lands through banks. .
7. Yield of Federal Taxes and Taxes of the Lands:
including West Berlin (In millions of DM)
Financial Year
1950/51 | 1951/52 | 1952/53 | 1953/54 1954/55 1955/56
Category of Tax - Pereot
Total Total f\flaerl.‘elc; 5 5 Aprilt) May?)
I Taxes on Property
and Transactions
Total 11,924.5 17,854.2 21,562.0 23,423.5 25,189.7 2,707.5
Of which ‘
Wages Tax . 1,789.3 3,097.9 3,727.2 3,707.0 4,003.3 271.6 299.6 343.2
Assessed Income Ta 2,002.9 2,676.4 4,266.5 4,726.5 4,751.8 782.5 237.4 180.6
Corporation Tax 1,554.8 2,572.0 2,819.9 2,972.1 3,110.9 555.5 94.0 70.7
Property Tax 132.8 150.8 180.7 571.9 522.8 13.3
Turnover Tax?) 5,092.5 7,473.4 8,422.2 8,977.5 9,959.1 760.0 915.7 851.9
Motor Vehicle Tax, in-
cluding Supplementary. ‘
Motor Vehicle Tax 357.5 420.2 479.0 542.9 614.8 59.6
Bills of Exchange Tax 48.6 56.2 65.1 70.5 78.9 6.7 .
Transport Tax 252.6 335.4 298.4 245.0 178.4 13.2 .
Berlin Emergency Levy 389.2 644.7 815.3 1,006.1 1,135.9 162.4 ..
11 Customs and Excise . o
Total 4,833.5 5,674.0 6,065.1 6,226.4 . 6,481.8 594.2 524.0 554.0
Of which ]
Tobacco Tax 2,208.8 2,362.8 2,360.0, 2,281.2 2,345.9 195.3 187.0
Coffee Tax 368.6  451.8 560.9 440.6 304.5 29.9
Sugar Tax 403.9 418.6 337.3 301.6 379.4 27.8 . .
Salt Tax 40.4 39.4 39.5 41.6 37.7 3.0
Beer Tax ' 325.5 292.9 334.1 373.1 395.8 26.2
Yield of Spirits Monopoly 503.4 541.7 526.9 551.2 523.0 48.9 .
Tax on Matches : 62.1 60.0 57.6 58.4 57.6 9.7 .
Equalisation Tax on
Mineral Oils 103.3 553.4 634.4 716.1 g10.1 97.6 .
Customs | 722.5 852.1 1.121.9 1,319.3 1.551.2 147.7 148.0
Total 16,758.0 23,528.2 27,627.1 29,649.9 31,671.5 3.301.5 2,310.0 2,290.0

1) Accotding to the provisional reports. — 2) Including Turnover Equalisation Tax on Imports. — Source: Federal Finance Ministry.

101



_ XII. Foreign Trade
1. Foreign Trade Balance of the German Federal Republic ¥):

(In millions

1950 | 1951 l 1952 | 1953 | 1954 1955
Countries
Total - . March l April May p)
1. E.P.U. Countries, totalt) Imports 7.868.5 8,872.5 10,150.9 10,616.5 12,297.9 1,263.9 1,229.4 .
Exports 6,316.0 10,627.6 12,186.9 13,240.7 15,775.8 1,610.0 1,496.0 ...
of which: Balance —1,552.5 | + 1,755.1 + 2,0360 | +2,624.2 | +3,4779 | + 3461 | + 266.6
1. Continental Imports 5.753.0 6,055.1 7,400.8 7,651.5 8,853.7 916.2 ‘886.9 R
E.P.U. Countries Exports 5,396.4 8,297.6 9,840.2 10,792.9 12,918.5 1,308.5 1,232.8 C..
Balance — 356.6 + 2,242.5 + 2,439.4 | + 3,141.4 + 4,064.8 + 3923 + 3459
2. Sterling Countries Imports 1,846.1 2,506.7 2,425.0 2,563.3 3,044.7 316.8 310.5 e
Exports 865.4 2,131.8 2,123.7 2,235.9 | 2,661.4 283.6 247.7 L.
Balance — 9807 | — 3749 | — 3013 | — 3274 | — 3833 | — 332 | — 628
3. Other E._P.LI. Countries Imports 269.4 310.7 325.1 401.7 399.5 30.9 32.0 -
811;\[{0{115513, Arlt:ass)under Exports 54.2 198.2 223.0 211.9 195.9 17.9 15.5 e
N. Trusteeship®), —
Anglo-Egyptian Sudan) Balance — 2152 | — 1125 102.1 | — 189.8 | — 203.6 | — 13.0 | — 165
IL. Other foset-Afcount Imports 984.8 2,173.0 2,306.6 2,204.9 2,947.4 267.4 296.9
Countries, total?) Exports 1,003.6 2,320.1 2,796.1 2,738.2 2,917.3 244.7 211.2
of which: Balance + 188 | + 1471 + 4895 + 5333 | — 301 | — 227 | — 857 N
1. Latin America Imports 285.0 1,092.3 996.9 972.0 1,670.2 141.4 149.3 N
Exports 252.1 1,254.4 1,273.7 1,275.8 1,352.5 86.8 73.1 Ve
Balance — 329 + 162.1 + 276.8 | + 3038 | — 3177 | — 546 | — 762 N
2. Europe Imports - £23.9 805.3 1,038.3 901.4 971.5 97.2 105.8 -
Exports 598.9 801.5 1,181.6 965.3 1,010.1 106.4 83.3 e
Balance + 750 | — - 38 + 1433 |+ 639 |+ 386 + 9.2 | — 225 .
3. Africa Imports 99.0 103.1 127.9 106.6 141.2 . 169 15.4 -
Exports $0.7 124.7 160.6 227.5 195.9 22.4 22.1 “e
Balance — 183 | + 216 | + 327 | + 1209 |+ 547 | + 5.5 | + 6.7 N
4. Asia . Imports 76.9 172.3 143.5 224.9 164.5 11.9 26.4 .
Exports 71.9 139.5 180.2 269.6 358.8 29.1 32.7 ...
Balance - 5.0 | — 323 + 367 | + 447 |+ 1943 + w2 |+ 6.3 .
I C?untries without Imports 2,505.3 3.679.9 3,745.4 | 3,168.5 4,070.8 463.0 491.8 e
Offset-Agreements Exports 1,017.8 1,598.6 | 1.889.0 2,470.6 3,208.7 353.0 293.1 ‘..
(Dollar Countries), total®)
| Balance —1,487.5 | —2,081.3 | — 1,856.4 | — 6979 | — 8621 | — 1100 | — 1987 ‘e
of which:
1. United States of America Imports 1,811.2 2,721.8 2,506.7 1,658.0 2,236.8 242.2 256.5 .
Exports 433.0 991.9 1,049.0 1,248.9 1,236.8 127.1 101.3 L.
Balance 13782 | —1,729.9 | — 1,457.7 | — 409.1 | —1,0000 | — 1151 | — 1552 e
2. Canada Imports 42.5 216.1 539.2 | 466.9 395.4 25.8 48.9 e
Eipotts 41.4 104.2 93.5 126.4 173.2 17.7 13.8 e
Balance — 11 | — 1119 | — 4457 | — 3405 | — 2222 | — 81 | — 351 .o
3. Latin America Imports 492.9 305.3 391.2 501.5 677.1 " 1079 106.7 Ces
Exports 400.1 299.3 443.7 $33.0 794.3 $6.6 100.7 L.
Balance — 9.7 —_ 6.0 + 525 |+ 315 |+ 172 j— 213 | — 6.0 -
4, Europe Imports 10.3 3.4 29.4 72.9 137.9 11.6 8.8 e
Exports 22.1 20.2 41.5 48.4 102.1 8.8 7.4
Balance + 1.8 | + 168  + 1221 — 245.|— 358 | — 28 | — 14 e
5. Africa Imports 3.7 6.9 7.1 20.6 18.0 8.2 4.2 ves
Exports 3.9 21.3 19.3 95.3 227.5 34.4 2.4 e
Balance + 02 | + 124 4+ 122+ 747 |+ 2005 |+ 262 | — " 18 e
6. Asia Imports 144.8 426.4 271.8 448.6 605.6 67.3 66.7 e
Exports 117.3 161.7 242.0 418.6 674.8 78.4 67.5 C..
Balance — 275 | — 2647 | — 298| — 300 |+ 692 |+ 111 |+ 0.8 e
IV. Countries not ascertained, and Imports 15.3 0.1 - 20,5 21.0 1.6 1.6 e
Arctic and Antarctic Regions Exports 24.8 30.5 36.8 76.1 133.4 | 13.7 12.5 ‘e
Balance + 9.5 + 304 + 368+ 556 |+ 1124 + 121 + 109 “es
Total of All Countries Imports 11,373.9 14,725.5 16,202.9 16,010.4 19,337.1 1,995.9 2,019.7 1,913.0
Exports 8,362.2 14,576.8 16.908.8 18,525.6 22,035.2 -2,221.4 2,012.8 2,165.0
Balance —3,011.7 | — 1487 | + 7059} +2,515.2 | + 26981 | + 2255 | — -69 | + 2520
" #) Including West Berlin. — *) Total foreign trade; imports from countries of production, exports to consumer countries. — 1) Including overseae territories.

belong to the Sterling Area) account in pounds sterling. — ) Membership in currency areas or groups of countries according to the position at each period
Sterling Countries, or non-member Sterling Countries, since 1 January 1953. — % As from January 1955 Trieste is shown under Italy ot Yugoslavia,
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and Payments

by Groups of Countries, or Countries®)

of DM)
1950 | 1951 1952 1953 1954 1955
Countries -
‘ Total Maich April MayP)
[ndividual E.P.U. Countries:
1. Belgium-Luxemburg') Imports 503.4° 764.4 1,155.6 1,036.1 1,028.4 130.6 114.0 ..
Exports 691.2 1,020.6 1,250.1 1,364.0 1,665.9 156.4 146.0 ..
Balance + 187.8 | + 2562 |+ 945 | + 32709 + 6375 |+ 258 | + 320 ..
2. Denmark Imports 490.7 . 426.2 480.9 436.8 498.9 60.5 53.5 .o
Exports 353.4 535.0 630.3 760.5 923.0 90.7 70.7 ..
Balance -— 1373 4+ 108.8 |+ 1494 | + 3237 | + 4241 + 302 |+ 172 .
3. France!) including Saar Imports 1,260.3 1,079.4 1,257.9 1,461.0 1,808.1 220.4 221.1 ..
. - Exports _ 804.7 . 1,300.8 | - 1,438.4 1,470.3 1,650.4 175.0 166.1 ..
- Balance — 4556 | + 2214 |+ 1805 |+ - 9.3 | — 157.7 | — 45.4 | — 56.0 .
of which: ; ‘ )
Saar Imports  |( 181.2) | ( 185.4) { (  323.0) [( 401.4) | (- 523.8) [( 58.6) |( 53.3)
. Exports ( 152.8) {( 237.4) | (2316 |( 238.2) | ( 259.4) |( 28.0) [ ( 29.1)
Balance (— 28.4) [(+ 52.0) [ (— 91.4) [(— 163.2) | (~ 264.4) |[(~— 30.6) |(— 24.2) .
4. Gresce . Impotts . $8.3 - 78.2 121.5 136.9 150.2 13.5 .14.5 .
Exports 135.6 139.1 156,5 155.5 239.9 21.5 20.5 .
Balance + 773 |+ o9 |+ 350 |+ 186 | + 807 |+ 8 + 60 ..
5. Italyt) Imports 507.4 $49.0 643,2 743.9 843.1 74.5 72.4 N
including Trieste®) Exports 494.0 673.3 933.7 1,240.9 1,340.9 128.6 123.8 ..
Balance — 134 | + 12243 |+ 2905 | +. 4970 | + 4978 | + 541 | + 514 .
6. Netherlands') . Imports 1,256.7 1,030.1 1,181.2 1,275.4 1,569.1 153.8 139.6 ..
. . Exports 1,168.7 1,463.8 1,356.5 1,670.1 2,076.1 212.8 197.8 e
Balance — 880 | + 4337 |+ 1753 | + 3947 + s070 | + 590 | + 582 ..
7. Indonesia ' Imports 233.7 279.2 2919 323.3 354.3 27.3 28.6 e
Exports 52.2 190.4 - 200.3 184.3 173.6 15.9 13.8 .
Balance — 1815 | — 888 | -~ 916 | — 139.0 — 1807 | — 114 | — 148 .
8. Norway Imports : 217.4 21453 278.2 247.4 313.1 35.5 41.8
’ I . Exports 119.1 246.5 396.0 572.6 636.2 48.7 64.3
Balance — 983 | + 1.2 |+ 117.8 | + 3252 + 3231 |+ 132 + 225 ..
9. Austria " Imports 178.3 237.1 369.3 407.3 565.3 58.0 55.5 ..
Exports 311.6 499.7 627.4 667.9 1,034.2 120.5 118.2 ..
A Balance + 1333 + 2626 |+ 2581 + 260.6 + 468.9 + 62.% + 627 .o
10, Partugalt) . Imports 74.6 112.1 130.9. 183.6 178.5 24.4 21.2 ..
, , Exports 87.7 106.6 152.1 208.6 294.3 30.2 28.4 ..
Balance — 169 | — 55 |4+ 212 | +. 250 4+ 1158 | + 58 | + 7, ..
11. Sweden Imports " 837.0 $03.3 926.7 $10.8 903.6, 65.8 63.1 ..
Exports 531.2 973.8 1,239.1 1,172.8 1,475.6 | 154.1 141.3 ..
Balance — 105.8 + 1705 |+ 3124 + 362.0 + 572.0 + 883 + 732 ..
12. Switzerland Imports 350.3 378.3 - 462.3 584.9 694.2 . 67.6 66.4 .
Exports 492.3 $98.9 1,089.4 1,082,3 1,250.7 135.1 122.6 ..
Balance + 1420 | + 5206 |+ 6271 | + 4974 + 5565 |+ 675 | + 562 ..
13. Turkey Imports 218.6 351.7 3931 327.4 301.2 11.6 22.8 ..
: Exports 236.9 439.5 570.7 427.4 331.3 34.9 33.1 ..
Balance + 183 | + 878 |+ 1776 | + 1000 + 301 |+ 233 |+ 103 ..
14, United Kingdom?)?) Imports 1,007.4 1,268.8 1,345.7 1,307.6 1,706.4 © 167.3 159.2 .
Exports , 509.3 1,290.8 1,290.4 1,178.0 1,309.1 125.9 119.7 ..
"Balance - | — 498.1 | ¥ 20 [— 553 | — 1296 | — 3973 | — 414 | — 305 ..
15. Other Sterling © Imports 25.3 20.1 20.8 20.9 33.6 ‘3.2 1.5 ..
Member Countries?) Exports 25.2 60.3 67.1 87.0 110.2 o 13.2 13.1 ..
; Balance — 01 |+ 402 |+ 463 |+ 661 + 766 |+ 100 | + 116 ..
16. Non-member Sterling Imports . 134 1,197 1,058.5 1,234.8 1,304.7 146.3 149.8
Countries?) Exports 330.9 780.7 766.2 970.9 1,242.1 144.5 114.9
Balance | ~— 4825 | — 4171 | — 2923 | — 2639 | — 626 | — 1.8 | — 349 .
17. Other E.P.U. Countries®) - : .
(Areas under UN, ) Imports 357 31.5 33.2 78.4 45.2 3.6 3.4 Ve
Trusteeship®), Anglo- Exports 2.0 . 7.8 22.7 27.6 22.3 2.0 1.7 ‘e
- 105 | — 50.8 — 229 | — . 16 | — 1.7, e

Egyptian Sudan) . Balance — 337 —_ 23.7 -

— 2 Memb or

indicated. — %) Areas under. ULN. Trusteship = Eritrea and Libya; Eritfea shown

bers of O.E.E.C. — #¥).These E.P.U. countries (non-member,countries»wﬁid:, according to the list of O.E.E.C. cduntrles, do not
under Dollar Countries since 1 October 1952, Libya shown under

respectively. — p) Provisional figures. — Source: Federal Statisfical Office.
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XII. Foreign Trade
and Payments

2. Foreign Trade of the German Federal Republic*) by Groups of Commodities
Special Trade

Imports (Commercial and Non-Commercial)

Exports

Industrial Materials

Industrial Materials

Period Food- Finished Goods Food- . ) Finished Goods
Total stuffs Raw | Semi- For Total | geutts Raw Semi- For
Total |Materials| Snished further | Finally Total |Marerials| Snished further | Finally
Goods | Total Pro- | finished Goods | Total Pro- | finished
cessing cessing
In millions of DM
1950 Total |11,373.9 | 5,013.4 | 6,360.5 1 3,367.6 | 1,564.3 | 1,428.6 ] 714.5 | 714.1 || 8,362.2 [ 195.7 | 8,166.5 |'1.167.s | 15763 ] 5,422.4 | 18619 | 3,560.5
1951 Total |14,725.s | 5,876.0 | 8,849.5 [ 5,249.2 ] 2,012.0 | 1,588.3 | 848.4 | 739.9 |{14,576.s | 489.0 |14,os7.a | 1,318.1 | 2,109.9 |10,659.8 | 3,677.6 | 6,982.2
. 1952 Total |16.2oz.9 [ 6,064.7 |1o,1;s.2 | 5,635.5 | 2,356.9 | 2,145.8 | 1,175.4 | 970.4 ”15,903.3 | 379.4 ]16.529.4 | 1,281.5 | 2,543.7 |12.7o4.2 | 3,487.7 | 9,216.5
1953 Total 16,010.4 | 5,852.0 |10,158.4 | 5,224.2 | 2,437.6 | 2,496.6 | 1,4503 | 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
June 1,341.8 520.5 821.3 449.7 179.8 191.8 | 107.1 84.7 || 1,558.4 33.2 | 1,525.2 130.0 | 2105 | 1,184.7 | 2720 | 9127
July 1,283.7 461.2 822.5 427.7 197.1 197.7 1103 87.4 | 1,567.2 26.9 | 1,5403 1340 | 2239 | 1,182.4 ] 293.4 | s89.0
August 1,243.4 4220 821.4 | 4053 2370 | 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 8750 | 435.7 | 2300 209.3 119.6 89.7 | 1,508.9 31.2 | 1,477.7 123.8 227.9 | 1,126.0 | 268.8 857.2
October 1,431.4 529.9 901.5 4277 | 2377 | 2361 134.4 | 10L7 || 1,724.3 46.8 | 1.677.5 137.0 | 235.2 | 1,305.3 325.1 980.2
November 1,474.3 552.9 921.4 451.4 | 2370 | 2330 | 1349 98.1 | 1.645.4 47.9 | 1,597.5 128.9 | 2333 | 1,235.3 3227 | 9126
December 1,580.8 642.8 938.0 | 4416 | 2565 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 Total 19,337.1 | 7.151.0 |12,186.1 | 5,502.1 | 3,475.7 | 3,208.3 | 1,894.4 | 1,313.9 [22,035.2 514.6 21,5206 | 1,694.3 | 2,883.0 |16,943.3 | 4,109.0 |12,834.3
January 1,311.5 486.2 825.3 | 4226 | 2056 | 197.1 116.6 80.5 || 1,501.8 38.5 | 1,463.3 131.8 217.6 | 1,113.9 | 2971 816.8
February 1,213.8 489.3 724.5 372.3 161.2 1910 | 1126 78.4 | 1,507.2 37.3 | 1,469.9 110.9 193.5 | 1,165.5 283.3 882.2
March 1,585.7 615.2 970.5 466.6 | 253.6 250.3 145.3 105.0 || 1,932.0 52.2 | 1,879.8 144.8 270.7 | 1,464.3 368.9 | 1,095.4
April 14719 | 5433 928.6 460.5 2272 2409 | 137.3 103.6 || 1,661.7 43.4 | 1,618.3 123.2 | 2202 | 12749 | 2974 | 9775
May 1,558.0 529.0 | 1,029.0 | 4927 | 2745 261.8 145.1 116.7 || 1,822.6 47.9 | 1,774.7 1365 [ 217.8 | 1,4204 346.8 | 1,073.6
June 1,558.7 557.0 | 1,001.7 440.4 | 315.8 245.5 143.3 102.2 || 1,705.9 33.1 | 1,672.8 1419 | 2099 | 1,321.0 | 319.3 | 1,007
July 1,573.3 546.2 | 1,027.1 | 14376 | 3162 273.3 164.9 108.4 || 1,916.2 38.2 | 1,878.0 148.8 234.7 | 1,494.5 363.7 | 1,130.8
August 1,518.7 5243 | 994.4 | 4505 284.1 259.8 160.9 98.9 [l 1,836.7 36.8 | 1,799.9 | 147.7 | 250.3 | 1,401.9 345.8 | 1,056.1
September 1,714.5 627.1 | 1,087.4 | 4722} 3319 | 2833 178.3 105.0 | 1,840.3 30.1 | 1,8102 | 1485 254.8 | 1,406.9 329.8 | 1,077.1
October 1,847.5 7206 | 1,126.9 | 4794 | 327.4 [ 3201 188.8 131.3 || 1,980.8 44.3 | 1,936.5 159.7 | 252.1 | 1,524.7 357.3 | 1,167.4
November 1,947.2 759.3 | 1,187.9 | 491.2| 3707 3260 | 194.1 131.9 || 2,027.3 51.2 | 1,976.1 143.8 268.9 | 1,563.4 3685 | 1,194.9
December 2,036.3 753.5 | 1,282.8 516.1 407.5 359.2 207.2 152.0 || 2,302.7 61.6 | 2,241.1 156.7 2925 | 1,791.9 | 431.1 | 1,360.8
1955 January 1,692.4 602.4 | 1,0900 | 484.4 318.0 287.6 174.0 113.6 | 1,757.4 45.2 | 1,712.2 128.3 233.7 | 1,350.2 325.6 | 1,024.6
February 1,818.6 606.0 | 1,212.6 530.5 357.0 | 3251 196.4 1287 || 1,907.7 48.5 | 1,859.2 135.1 254.9 | 1,469.2 362.2 | 1.107.0
March 1,995.9 628.9 | 1,367.0 600.3 396.4 3703 2323 138.1 | 2,221.4 544 | 2,167.0 | 1453 | 2886 | 1,733.1 3989 | 1,334.2
April 2,019.7 673.4 | 1,346.3 592.3 384.1 369.9 | 2135 156.4 || 2,012.8 58.4 | 1,954.4 127.2 ‘ 256.2 | 1,571.0 | 3711 | 1,199.9
May P 1,913.0 .. ‘ 2,165.0- ‘
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 | 1,2800 | 4424 | 837.6
1951 Total ‘ 3,503.0 | 1,397.5 [ 2,105.5 | 1,248.7 j 478.8 [ 378.0 | 202.0 | 176.0 h 3,473.0 | 116.5 l 3,356.5 | 314.3 | 503.1 | 2,539.1 | 877.7 | 1,661.4
1952 Total | 3,853.9 | 1,442.4 | 2,411.5 [ 1,340.4 ] 560.7 | 510.4 | 279.7 | 230.7 H 4,037.5 | 90.6 ] 3,946.9 | 305.7 | 606.6 I 3,034.6 ] 833.3 | 2,201.3
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
June 319.3 123.9 195.4 106.7 428 45.7 25.5 202 | .372.1 8.0 | 36t1 31.0 50.2 282.9 64.9 | 2180
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 | 2821 70.1 212.0
August 295.8 100.4 195.4 96.4 56.3 427 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 29.5 544 | 268.8 64.2 | 2046
October 340.6 126.1 21435 101.8 56.5 56.2 31.9 243 411.3 11.1 400.2 32.7 56.1 311.4 77.7 | 2337
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 | 294.8 771 | 2177
December 376.1 152.9 2232 | 1050 61.1 57.1 30.8 26.3 499.8 16.3 483.5 341 627 | 3867 89.9 | 296.8
1954 Total 4,601.0 | 1,701.0 | 2,900.0 | 1,309.1 826.9 7640 | 4509 313.1 | 5,260.6 122.6 | 5,138.0 | 404.2 | 687.7 | 4,046.1 982.2 | 3,063.9
January 312.2 115.7 196.5 100.6 48.9 47.0 ’ 27.8 ’ 19.2 359.2 9.2 350.0 31.5 52,0 | 2665 71.1 1954
February 288.8 116.4 172.4 88.5 38.4 45.5 26.8 18.7 360.0 8.9 351.1 26.4 46.1 278.6 67.8 210.8
March 377.3 146.3 231.0 111.0 60.3 59.7 | 346 25.1 461.6 124 | 449.2 34.6 64.6 350.0 88.2 [ 2618
April 350.2 1292 | 2210 109.6 54.0 57.4 32.7 24.7 396.7 103 386.4 29.4 52.5 304.5 711 | 2334
May 370.7 125.8 2449 | 1172 65.4 623 34.5 27.8 435.3 114 | 4239 32,6 520 | 339.3 82.9 | 256.4
June 370.8 132.5 238.3 104.8 75.1 58.4 34.1 24.3 407.3 7.9 399.4 33.8 50.1 315.8 76.3 | 239.2
July 374.4 1300 | 2444 104.1 75.2 65.1 39.2 25.9 457.3 9.1 448.2 35.5 55.9 356.8 86.9 [ 2699
August 361.3 1247 | 2366 107.2 67.6 61.8 38.3 23.5 438.4 8.7 | 4297 35.2 59.7 | 334.8 82.8 2520
September 408.0 149.2 258.8 112.4 78.9 67.5 425 250 f| 439.1 72| 4319 35.4 60.8 335.7 787 | 2570
October 439.6 171.4 | 268.2 114.1 77.9 762 44.9 31.3 4727 10.5 4622 38.1 | - 60.2 | 3639 B5.4 | 2785
November 463.2 180.6 | 2826 116.8 | ' 88.2 77.6 46.2 314 || 4837 12.3 471.4 34.3 64.1 373.0 88.0 | 2850
December 484.5 179.2 305.3 122.8 97.0 85.5 49.3 36.2 549.3 14.7 534.6 37.4 6.7 | 4275 103.0 | 3245
1955 January 402.7 143.3 259.4 115.2 75.7 68.5 41.4 27.1 420.0 10.8 409.2 30.6 55.8 322.8 77.9 244.9
February 4327 144.2 288.5 126,2 84.9 77.4 46.8 30.6 455.7 116 | 4441 32.2 60.8 351.1 86,6 | 264.5
March 474.8 149.6 325.2 142.8 94.3 88.1 .55.3 32.8 530.4 13.0 517.4 34.6 68.8 414.0 954 | 3186
April ) 480.5 160.2 3203 140.9 91.4 88.0 50.8 37.2 480.6 13.9 | 466.7 30.4 61.1 3752 | "88.7 | 2865
May P .. . . .

+) Including West Berlin, ~ p) Provisional figures. — Source: Federal Statistical Office.
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3. The Position of the E.P.U. Member Countries XIL Foreign Trade
from 1 July 1950 to 31 May 1955, in millions of units of account (§) and Payments

Change in the Cumulative Net Position 1) Credits. Fasir]eifil;sl)
Cumulative granted®) | (facilities
Net (to not used
Member 1955 Position?} | Quotas [“Rallonges” E'P'%+' ty;s(!e]l;t.-
Countries July 1950 | July 1951 | July 1952 | July 1953 1954 ‘ as at end 9 ! E.P.U. —)| outstand-
to to to to and Half. |  1st Quarter 2nd Quarter of May as at end | ing credit
June 1951 Iune7 1952 | June 1953 | June 1954 : 1955 “of May | liability
) Total | March | April May o zgr?:e%:l)-
Austria — 1041 | — 384.| + 4214 +1069 | — 25.6 | — 394 |— 134 |— 158 |— 118 | — 86.1 84.0 1026C | + 5.9 87.4C
B.L.LE.UY 4+ 2364 | + 5159 | — 25.8 | — 479 + 224 |+ 543 |4+ 270 |— 13 |+ 54| + 7594 402.6 1250C | 4+ 1580 | 105.8C
Denmark — 686 | + 447 | — 177 | — 939 — 376 |— 195 |— 95 |— 127 {— 116 | — 2171 234.0 182D | — 1094 109D
Federal Republic

of Germany — 2846 | + 5839 | + 2662 | +530.2 +1440 |+ 596 |+ 93 [+ 94 |+ 360 | +1,3447 600.0 763.6C | + 505.4 | 176.4CH
France + 1964 | — 604.9 | — 4245 | —158.3 + 18.1 |+ 49.8 |+ 262 |+ 108 |+ 82 | — 9042 624.0 455D | — 1509 | 183.8D
Greece?) ’ — 1404 | — 832 | — 27.7 | — 402 — 321 |— 19|+ 274+ o6 ]+ 24| — 3225 54.0 — — —
Iceland — 70— S58|— 43| — 53 — 07 |+ 00 |— 00 |— 00— 06— 237 18.0 16D | — 45 53D
Italy — 304 | + 1967 | — 2208 | —211.3 — 822 [— 77.2 |— 3.7 [— 310 | — 20.1 | — 476.3 246.0 164.0D | — 177.8 272D
Netherlands — 2709 | + 4762 | + 1429 | — 357 + 460 |+ 353 |— 57 |+ 126 |+ 5.4 | + 4118 426.0 100.0C | + 1894 73.6C
Norway — 800 | + 201 |— 602| — 629 — 496 |— 199 |— 83 [+ 18 |+ 1.4 [ — 249.1 240.0 148D | — 104.6 22.8D
Portugal 4+ 591 |+ 289 |— 220 — 177 — 244 . |— 116 |— 48 |—. 70 |— 76| — 23 84.0 — — 02 346D
Sweden — 596 | + 2855 | — 409 | — 333 — 563 |— 363 |— 7.4 |— 128 |— 73| + 390 312.0 — + 55| 1505C
Switzerland

(as from 1 Nov.

1950) + 11| + 1595 | + 87.6 [ + 774 + 661 |— 185 |— 7.6 |— 9.9 |— 168 | + 3565 300.0 125.0C | + 1283 84.1C
Turkey — 640 | — 970 — 514 — 953 — 46 |— 184 |— 26 |— 62 |— 6.1 | — 3430 60.0 — — 300 _
United Kingdom + 607.6 | —1,483.6 | + 355.3 | + 89.7 + 17.3 |+ 435 | + 25.8 [ + 613 |+ 23.1 } — 2857 | 1,272.0 775D | — 2681 | 406.6 D
Total 41,1106 | +2,311.4 | + 894.2 | +804.3 43139 | 42423 |+ 910 |+ 96.5 | + 819 | +2911.4

) —1,109.6 | —2,312.9 | — 895.3 | —801.7 —313.1 | 2427 |— 91.0 | — 96.7 | — 819 | —2,910.0
1) Net balance of all surpluses and deficits of a country (including E.P.UL interest, excluding use of “Existing Resources”) during the period under report. — ?) Net balance of

all surpluses and deficits of a country (including E.P.U. interest, excltiding use of "Existing Resources*) since the beginning of the E.P.U. settlement. . %) The quotas shown are
those applying at the end of the last clearing period indicated. The quota of B.L.E.U. as debtor is 432.0 million units of account. The quota of Greece as debtor is frozen. —
1) Facilities made available to debtors (D) in excess of the quotas, on the basis of 50 p.c. gold and 50 p.c. credit, for covering deficits, or facilities which creditors (C) grant
in excess of the quotas on the same basis. — %) Credits granted by creditor countries to E.P.U. (+), and credits granted by E.P.U. to debtor countries (—). Since the re-
organisation of E.P.UL. on 1 July 1954 (cf. Monthly Report of the Bank deutscher Linder for July 1954, p. 26 et seq.), the cumulative accounting position is, as a rule, twice the
amount of the credit granted or used in each case. — ©) The credit facilities correspond to the difference between half the total of quota and “rallonges” on the one hand and
the credits granted on the other. — 7) Including the revision of the figures for Belgium, France and United Kingdom resulting from the June 1952 settlement. — 3) If the part
of the “maximum lending obligations” exceeding the fixed rallonges is taken into account, the Federal Republic's liability to grant credits still amounts to 212.2 million

tnits of account.

4. Position on the Bank deutscher Linder’s Accounts in Relation to “Other Offset Account Countries“+)
' (In thousands of §)

Payment Orders
1953 1954 R 1955 On + Off _ » ) on hand but not

Position executed

Country . | on 31 May Swing owing to

January December January December April Mayn;955 1955 exceeding

of Swing 1)
Al'gen‘tina — 3,593 + 33,106 + 41,383 — 6,062 — 13,015 3,329 2,201 — 11,887 35,000 -_—
Brazil + 93,210 + 78,573 + 75,393 + 26,008 + 31,119 7,121 9,863 + 28,3779 4 —_
Bulgaria 4+ 2,048 + 896 + 1,162 + 671 + 877 339 503 + 713 1,000 —
Chile + 3,121 + 2,613 + 3,073 + 2371 - 936 2,565 2,713 — 1,084 2,500 —_
Czedhoslovakia + 5,566 + 4,284 + 4,804 + 1,318 + 2,509 2,359 1,964 + 2,904 4,170 _
Ecuadot- + 758 + 1,449 + 1,253 + 666 + 1,070 953 1,331 + 692 2,000 _
Egypt + 10205 | + 18,164 | + 14479 | + 9115 | + 12,89 6,178 7,005 + 12,069% 15,000 -
Hungary + 5,348 + 3,417 + 3,400 + 2,439 + 5,816 1,718 1,471 + 6,063 6,400 —
Iran - + 6,185 + 4,45¢ | + 5711 + 8,018 + 9,133 1,517 4,793 + 15,8579 12,000°) —
Japan ot 768 + 14,639 + 16,967 + 12,491 + 11,332 3,080 1,990 + 12,422 12,000 —_
Paraguay + 1769 + 1,972 + 2,144 + 2,141 + 2,440 124 222 + 2,3?2 2,500 —
Poland + 7758 + 5582 | + 6,561 + 5,379 + 7,283 1,845 2,182 + 6,946 7,500 —
Uraguay ' — 750 | + 1841 | + 168 | + 35504 | + 3,991 1,099 859 + 4,231 7,000 —
Yugoslavia . + 17,233 + 11,525 + 13,687 + 14,714 + 13,890 2,013 3,082 + 12,821 17,000 —
Total?) ' +148,081 +182,515 + 191,703 + 82,773 + 88,405 34,240 40,179 - + 82,466 124,070 -

+ Position at end of each month indicated. — ?) These are being executed in chronological order. — ) Including amounts under letters of credit not yet paid

out, totalling ILS. $ 5.715 million. — 3) Including 24.908 million “Brazil dollars” at German Foreign Trade Banks. — ¢) Under the German-Brazilian Agree-

ment of 22 November 1954, the swing of U.S. $ 13.5 million will no longer be availed of. — %) Excluding (LS. § 2.141 million (i. e., the remaining 50 per

cent) not yet paid out in accordance with Foreign Trade Circular 101/54, para 3 c. — % As from 1 June 1955: 8,000. — *) No longer including Colombia;

as from 27 September 1954 payment transactions changed to free U.S. §. Also excluding Finland and Spain; as from 1 October 1954 in the case of Finland

and as from 16 May 1955 in the case of Spain payment transactions changed to DM "of limited convertibility.
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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;:lud- p Non- ]Cl;emtxc_al‘
Period ing | ity Build Petro : duction | ferrous |oo i
Days ing | Build-| ing Total | g1 ]Omr: leum | Total Total |Mineral| ¢ lron and of M;::Es: Grade | Sawing | p. . Pir:ce:r
and ing and Mining Minin Produc- Qil an d’ Steel |castlIron, duction Coal and Prol:luc- Ru]g:ber
Power Power 2| tion Frocess- Earths Produc- |cast Steel of Deriva- | Wood- tion and
ing tion and Semi- tives, but | working Asbest
Malle- < excluding i
finished ic:
able Iron Goods Artificial
Fibres)
1948 25.8 63 63 60 81 79 88 143 58 57 32 51 38 44’ 46 70 72 52 82
1949 [ 25.5 90 90 87 96 92 112 189 86 84 76 79 63 68 62 96 99 77 105
1950 =X 253 113 113 111 106 99 135 251 111 107 155 95 82 87 86 125 106 97 117
1951 R 25.3 134 135 132 117 108 166 307 134 126 201 104 93 112 105 150 113 112 130
1952 Eoz 25.3 144 145 142 125 112 195 394 143 '131 224 108 107 118 92 155 101 104 144
1953 1 25.3 157 157 154 129 113 186 492 156 143 265 118 102 106 113 182 98 120 166
1954 25.3 176 177 173 136 115 169 599 176 165 320 124 114 122 149 210 109 140 195
1953
Tune 25.2 158 157 154 129 113 182 492 157 146 254 136 103 107 112 180 107 121 170
July 27 153 152 149 127 111 175 508 151 144 294 142 97 103 111 178 103 119 157
August 25.8 155 153 150 128 110 173 516 152 144 262 141 94 100 117 182 104 121 163
September 26 168 167 164 130 112 180 523 167 150 277 144 95 107 120 191 102 126 182
October 27 172 171 168 131 114 174 528 171 152 298 137 95 108 127 193 103 130 183
November 24.1 179 179 175 136 119 180 524 179 156 240 126 103 114 142 203 111 139 188
December 25 169 170 166 132 115 152 525 169 146 260 101 98 110 137 192 108 127 172
1954 :
January 24.8 153 157 152 136 118 157 535 154 141 288 66 100 107 131 190 98 136 160
February 24 158 162 158 137 119 148 560 160 145 261 60 101 112 144 198 95 135 185
March 27 165 166 162 135 116 166 567 165 154 295 105 103 115 136 203 98 137 183
April 24 173 173 169 132 113 162 580 173 161 309 124 104 116 141 211 123 135 179
May 24 179 178 175 135 115 168 587 179 168 319 136 113 121 151 216 128 144 194
June 24 179 177 175 134 113 175 600 179 169 328 144 115 122 152 215 121 140 195
July 27 172 171 168 134 114 169 607 171 168 345 149 119 122 150 207 113 139 191
August 26 172 170 166 134 113 171 617 169 170 341 151 119 119 149 212 110 140 197
September 26 188 186 183 136 115 173 630 188 177 350 154 122 130 160 223 108 145 201
Qctober 26 194 194 190 139 118 180 637 195 178 345 145 126 133 159 222 113 149 214
November 24.7 204 203 200 147 125 194 644 205 183 344 138 139 142 171 227 107 152 223
December 26 195 196 191 140 118 184 644 196 172 319 115 127 139 159 218 105 140 227
1955
Ianuary 24.7 181 185 1f0 141 119 184 644 184 172 350 76 132 141 163 225 111 153 211
February 24 184 189 184 145 122 198 665 188 175 346 79 139 143 161 226 108 153 228
March 27 191 195 190 146 123 206 672 195 181 365 97 141 149 165 227 106 155 235
April P | 24 199 | 199 | 196 | 144 | 121 | 207 | 692 | 201 | 189 | 367 136 140 148 167 236 122 150 224
May ) 24 208 207 204 144 120 208 699 20 197 358 157 143 153 167 246 e 154 234
Processing Industries Power
j . Industries Producing Consumer Goods
Industries Producing Capital Goods excluding Food, Beverages and Tobacco of
bt | of which: of which: Joal vhidh: | Builg.
erio ing " <gi of Food, 10~ .
Days SteelC_on Precision|Iron and Bever- | Total |duction ing
struction | Ma- Ship- | Electrical Instru- | Steel 4 f
Total (including | chine | Vehicle buil‘::l- Equip. | ments Goods | Total Pottery | Leathe Foot- Textil aTge; ano H °t .
Railway | Build- |Building | °}0 :wnz and and Y Tl wear tles [ lobace Cec m;
Waggon ing g Optical | Tinware urren|
Building) Goods !
1948 25.8 51 39 56 30 27 106 53 47 54 64 40 48 51 80 112 123 .
1949 [ 25.5 83 59 97 74 36 150 86 63 86 89 63 70 89 99 136 151 88
1950 e Xl 253 114 58 124 126 53 198 122 94 113 102 73 78 ‘119 112 154 172 110
1951 R 25.3 151 68 165 164 71 272 163 125 131 129 71 80 130 119 181 201 120
1952 EO:: 25.3 170 B8 189 194 92 288 183 134 135 130 73 88 125 127 199 220 131
1953 25.3 176 117 185 202 108 319 195 129 155 134 76 94 145 148 212 236 160
1954 25.3 207 115 -~ 208 268 122 392 222 147 167 162 75 96 151 154 234 265 172
1953
June 25.2 182 110 194 230 101 308 197 134 149 135 69 70 140 143 199 19 185
July 27 169 115 174 201 111 313 174 123 147 133 68 69 138 139 196 215 182
August 25.8 165 132 170 188 107 315 177 115 154 132 78 92 143 141 202 224 187
September 26 188 141 196 219 113 352 212 130 172 144 79 107 163 153 216 242 190
October 27 182 129 183 209 116 349 218 131 175 146 81 107 165 189 225 - 255 182
November 24.1 194 120 192 219 117 389 241 144 178 150 87 106 168 202 237 271 183
December 25 191 125 203 205 115 372 210 134 161 145 76 88 152 190 236 71 150
1954 .
January 248 179 111 178 225 115 342 188 126 153 147 75 87 147 133 236 268 78
February 24 192 109 194 252 113 367 211 133 160 156 75 98 150 124 239 270 62
March 27 195 100 197 264 113 359 209 139 161 156 72 103 149 130 229 260 135
April 24 205 105 207 274 126 377 219 147 169 163 72 106 148 139 223 254 181
May 24 212 130 216 287 126 382 208 150 170 162 74 107 149 145 223 253 200
June 24 215 122 216 289 125 406 216 149 157 160 70 72 140 159 216 244 211
July 27 200 111 201 254 117 389 206 143 153 158 65 66 141 144 216 243 198
August 26 187 123 193 223 120 347 184 138 160 164 75 99 146 146 222 249 209
September 26 220 115 220 293 123 414 248 156 182 166 81 112 166 153 235 267 214
October 26 223 111 220 284 132 437 260 161 187 172 82 108 165 189 250 285 208
November 24.7 236 120 232 295 131 467 277 174 194 179 85 109 168 206 263 301 211
December 26 237 134 244 295 130 455 259 165 178 175 81 97 156 194 266 305 174
1955
January 24.7 227 115 220 316 136 433 219 165 168 177 81 101 155 144 265 301 98
February 24 236 112 234 325 133 447 239 170 171 182 82 107 152 141 262 296 97
March 27 245 120 244 343 132 445 257 181 179 183 82 116 156 143 261 293 111
April P) 24 252 131 249 343 145 470 266 194 181 182 79 108 153 149 251 T 284 205
May ) 24 264 151 263 365 .. 490 273 186 184 183 78 116 187 163 250 283 230
Source: Federal Statistical Office. — 1) Including steel shaping. — p) Provisional figures,
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2. Pit Coal: Production, Imports, and Exports

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

3. Iron and Steel Production

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

Imports | Exports

Production of
. Pit Coal )
Period of Pit Coal, Pit Coal
Per Per Work- Briquettes, and Coke
Month ing Day
1946 ) 4,495 | 177.8
1947 5,927 | 234.7 . .
1948 7,253 | 285.1 101 | 1,368
1949 8,603 | 338.1 191 | 1,757
‘1950 | Monthlyl 9230 | 3643 359 | 2,011
1951 | Average| 9910 | 392.5 821 | 1,963
1952 10,273 | 406.8 | 1,019 | 1,945
1953 10,373 | 410.8 815 | 1,940
1954 10,670 | 422.6 730 | 2,222
1953 October 11,064 | 409.8 827 | 2,049
. November |[10,368 432.0 799 1,874
December | 10,444 417.8 902 1,938
1954 January 10,732 | 429.3 859 | 1,921
February 10,363 431.8 675 1,777
March 11,443 | 423.8 698 | 2,083
April 9,878 | 411.6 759 | 1,740
May 10,083 | 420.1 695 | 2,008
June 9,871 { 411.3 595 | 2,095
July 11,202 | 414.9 785 | 2,379
August 10,664 | 410.2 629 | 2,539
September | 10,765 414.0 772 2,517
October 11,060 | 425.4 745 | 2,694
November |10,905 | 454.3 759 | 2,445
December {11,070 | 425.8 784 | 2,486
1955 January 10,616 | 424.6 842 | 2,296
February 10,566 | 440.2 787 | 2,273
March 12,062 | 446.7 | 1,007 | 2,379
April 10,521 | 438.4 | 1,053 | 2,032
May p) 10,430 | 434.6 | 1,130 | 2,066

Source: Statistics

of Kohlenwirtschaft e. V.; Federal

Statisticgl Office. — P) Provisional figures.

Pigl-léon. Ingot ‘Siteel Einished
: including an roducts
Period Tron Steel | of Rolling
Alloys Castings Mills
1949 595 763 528
1950. 789 1,010 681
1951 | Monthly 891 1,126 780
1952 Average| 1,073 1,317 892
1953 971 1,285 850
1954 1,043 1,453 956
1953 June 945 1,259 849
July 952 1,271 857
August 905 1,227 799
September 873 1,201 817
October 888 1,239 844
November 890 1,259 805
December 888 1,236 803
1954 January 922 ‘1,301 805
February 844 1,208 794
March 964 1,363 908
April 900 1,229 821
May 943 1,363 894
June 971 1,406 902
July 1,100 1,580 1,052
August 1,131 1,561 998
September 1,135 1,556 1,033
October 1,185 1,614 1,073
November 1,201 1,658 1,099
December 1,216 1,596 1,087
1955 January 1,229 1,627 1,082
February 1,220 1,630 1,084
March 1,410 1,875 1,230
April 1,326 1,662 1,090
May © 1,372 1,698 1,117

Source: Federal Statistical Office.

XIIL. Production
Employment

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

: Pergons in receipt

. Employed Unemployed Persons Situations of Unemployment

Period . Insurance Benefit

Persons Vacant ‘or Unemployment
Total Men Women 3 Relief
1949 13,542.5 '1,229.7 887.7 - 342,0 155.9 838
1950 - 13,827.0 1,579.8 A1,126.1 453.7 115.8 1,272
1951 Monthly 14,556.2 1,432.3 980.3 452.0 116.5 1,193
1952 Average 14,994.7 1,379.2 916.3 462.9 114.7 1,157
1953 15,582.75) 1,258.6 845.8 412.8 123.0 1,067
1954 16,286.0 1,220.6 806.5 414.1 137.1 1,032
1953 May . 1,156.2 737.2 419.0 139.0 973
June 15,806.3 1,073.3 676.9 396.4 135.8 9209
July 1,012.5 644.8 367.7 138.2 866

August . 968.2 612.1 356.1 138.0 812 -

September 16,044.4 941.2 589.4 351.8 140.2 796
October . 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
May . 1,101.9 686.6  415.3 143.1 951
June 16,500.2 1,007.7 611.8 395.9 153.1 873
July - 9344 558.4 376.0 151.9 804
August . 878.6 508.8 369.8 155.8 738
September 16,830.7 822.5 461.1 361.4 166.5 690
October . 820.9 454.7 366.2 154.3 685
November . . 947.5 560.1 387.4 123.7 746
December 16,516.0%) 1,287.6 841.6 446.0 99.3 1,012
1955 January 1,789.7 1,316.9 472.8 129.1 1,472
February . 1,814.9 1,351.5 463.4 154.1 1,490
March 16,442.3 1,405.5 962.8 442.7 226.4 1,528
April . 893.7 491.3 402.4 228.5 888
May 731.1 367.6 363.5 221.6 630

Source: Fedéral Institution for Labour Exchanges and Unemployment . Insurance. — ) Estimated.
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.
XIIL Turnover 5. Retail Trade Turnover
Prices (In the Area of the German Federal Republic)
. Foodstuffs, Beverages Clothing, Linen and Household Furniture
Total and Tobacco Underwear, Footwear and Utensils Other Goods
Period Values Yolume 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’) |=1c0!| cent") = 1001 cent?) |= 100| cent') || = 100 | cent!) | = 100 | cent!) | = 100] cent?) | = 100 | cent!) | = 100 | cent!) | = 100| cent')
1949 89 81 26 88 80 71 B4 75 90 84
1950 |2 o 100 112 100 123 100 104 100 114 100 125 100 141 100 119 100 133 100 111 100 119
1951 ".2 = 113 113 103 103 111 111 103 103 111 111 100 100 124 124 112 112 116 116 105 105
1952 62| 120 106 110 107 120 108 109 106 112 101 111 111 127 102 109 97 128 110 113 108
1953 =< 128 107 123 112 128 107 121 11 117 104 124 112 142 112 127 117 138 108 124 110
1954 137 107 132 108 139 109 131 109 121 104 130 106 154 109 140 110 "151 109 133 108
1953
April 124 103 118 108 128 107 120 110 112 96 117 104 120 105 107 110 135 105 121 108
May 124 10t 119 106 125 102 116 103 123 102 129 110 125 103 111 108 125 100 112 103
June 116 114 111 118 124 116 117 118 93 108 99 116 128 123 114 128 130 113 116 115
July 131 108 125 112 132 111 123 112 118 101 126 108 139 113 125 118 143 111 128. 113
August 119 107 115 112 125 106 119 110 94 106 100 110 138 114 124 119 134 107 120 109
September 119 106 116 112 123 107 119 112 94 103 100 108 147 111 133 116 136 107 122 110
October 137 110 133 114 135 110 130 115 131 108 140 113 164 119 148 123 138 108 124 111
November 132 108 128 112 124 107 119 112 133 107 142 111 1614 119 146 125 133 108 120 111
December 198 107 193 112 173 108 167 114 211 103 226 108 240 115 217 119 206 108 185 111
1954
January 118 104 115 110 120 104 115 110 109 107 116 109 122 109 110 112 127 102 114 105
February 111 109 108 111 121 108 115 111 84 106 90 110 114 112 104 116 133 113 119 114
March 128 104 124 107 133 108 126 111 102 93 110 96 135 107 122 110 154 109 138 110
April 142 115 137 116 146 114 139 116 128 114 137 117 140 117 128 120 153 113 135 112
May 129 104 125 105 129 103 123 106 118 96 128 99 138 110 126 114 141 113 124 111
June 126 109 122 110 133 107 126 108 106 114 114 115 134 105 122 107 141 108 124 107
July 142 108 137 110 147 111 137 111 125 106 135 107 156 112 143 114 153 107 135 105
August 123 103 119 103 132 106 125 105 92 98 100 100 146 106 133 107 140 104 124 103
September 126 106 121 104 134 109 127 107 94 100 101 101 155 105 141 106 143 105 126 103
Qctober 141 103 136 102 143 106 135 104 128 98 138 99 167 102 152 103 146 106 128 103
November 143 108 137 107 137 110 128 108 137 103 148 104 176 109 160 110 149 112 131 109
December 218 110 | 209 108 193 112 180 108 227 108 246 109 263 110 238 110 231 112 203 110
1955
January 122 103 116 101 128 107 119 103 95 87 103 89 135 111 122 111 142 112 125 110
February 127 114 122 113 131 108 123 107 108 129 116 129 134 118 120 115 144 108 126 106
March 143 112 137 110 1438 111 138 110 111 109 120 109 155 115 139 114 177 115 155 112
April 153 108 146 107 156 107 145 104 137 107 149 109 153 109 137 107 170 112 150 111
May P) 145 112 139 111 146 113 136 111 134 114 145 113 156 113 139 110 156 111 137 110
Source: Federal Statistical Office. — ) Of the figure for the corresponding period 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 whidch:
Period ln:fex
Indus: Mining l\f:tselrci Food- Retail Indug-
Total Food- | trial Toul includ-1| als and | Capital Con- ;‘:,fef:_’ P;wer Prices | Total Food | Cloth- H}?u‘:' Total Food- g::
stuffs | Ma- ingPe-| Pro- | Goods | Simer ol g 0o ing | o O | stuffs | pate.
; s Goods (ages and, duction| Goods ate
terials troleum| ducers Tobacco rals
Goods
1949 92 99 89 103 99 101 105 101 106 99 111 107 107 113 117 . . .
1950 i Y 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
1951 ] 5 121 116 123 119 112 127 117 122 108 106 109 108 109 111 111 119 108 124
1952 -] ; 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 93
1954 122 122 122 116 150 128 122 96 103 140 104 108 114 97 102 97 107 94
1953 April 122 | 112 126 | 119 152 | 133 | 126 o7 | 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 122 121 123 118 151 130 125 97 103 140 105 108 113 98 104 95 102 93
Auvg. 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
Oct. 120 118 120 117 151 128 124 97 102 140 103 107 112 97 103 94 103 92
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 22
Feb, 121 121 120 116 152 127 122 96 103 140 103 108 113 97 103 26 107 92
March 121 121 120 116 152 127 122 96 103 140 103 108 113 97 103 97 109 93
Apl‘il 121 120 12t 116 150 128 121 96 102 140 104 108 113 97 103 98 109 95
May 121 121 121 116 149 128 121 96 102 140 104 108 112 97 102 98 108 95
June 123 125 121 116 149 128 121 96 103 140 104 108 113 97 102 98 108 95
July 123 125 121 116 149 128 121 926 103 140 104 108 114 97 102 97 106 96
Aug. 122 123 121 116 150 128 121 96 104 139 104 108 113 96 101 97 106 95
Sep. 122 122 122 116 150 129 121 96 104 139 104 108 114 96 102 96 105 95
Oct. 123 122 123 117 151 130 121 96 104 139 104 109 115 96 102 97 105 95
Nov. 123 120 124 117 149 130 122 96 104 139 104 110 116 96 102 97 107 o4
Dec. 123 120 125 117 149 131 122 96 105 139 104 110 116 96 102 98 109 95
1955 Jan, 125 121 126 118 149 132 122 97 105 139 105 110 116 96 102 99 108 97
Feb. 125 120 127 118 149 134 122 97 105 138 104 109 115 97 103 99 105 98
March 125 120 127 118 149 134 123 97 105 138 104 109 115 97 103 98 103 97
April 124 119 127 118 149 135 123 97 104 138 105 109 115 97 103 97 102 97
May 125P1 1109 | 12791 118 151 | 134 | 123 96 | 104! 138 | 104 | 100 | 114 97 | 103 97| 101 97
1) With the exception of Rhineland-Palatinate and Baden-Warttemberg. - %) 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 Foreign Exchange Quotations on-the Frankfurt Bourse
" Spot Rates in DM

Freely.Convertible Foreign Exchange

Foreign Exchange
under Bilateral Agreements

Montreal New York Zurich Amsterdam
Date
"1Can. § 1US. § 100 Swiss francs 100 guilders
Parity — Parity DM 4.20 Parity DM 96.0479 Parity DM 110.526
Middle Buying L Selling Middle l Buying | Selling Middle Buying | Selling Middle Buying Selling
1955
May : -
2 4259 4.254 4.264 4.2102 4.2052 4.2152 98.24 98,14 98.34 110,59 110.48 110.70
3 4.2625 4.2575 4.2675 4.2102 4.2052 4.2152 98.24 98.14 98.34 110.475 110.365 110.585
4 4.263 4.258 4.268 4.2105 4.2055 4,2155 98.25 98.15 98.35 110.495 110.385 ' 110,605
5 4.263 4.258 4.268 4.2108 4.2058 4.2158 98,25 98.15 98.35 110.50 110.39 110,61
6 4.264 4.259 4,269 4,2111 4.2061 4.2161 98.27 98.17 98.37 110.455 110.345 110.565
7 4.266 4,261 4.271 4.2113 4.2063 4.2163 98.275 . 98.175 98.375 110.495 110.385 110.605
° 4.266 4.261 4271 4.2116 4.2066 4.2166 98.27 98.17 98.37 110.53 110.42 110.64
10 4.266 4.261 4.271 4.2116 42066 | 4.2166 98.275 98.175 98.375 11053 110.42 110.64
11 4.27 4.265 4.275 4:2117 4.2067 .| 4.2167 98.27 98.17 98.37 110.585 110.475 110.695
12 4.273 4.268 4.278 4.2118 4.2068 4.2168 98.275 98.175 98.375 110.64 110,53 110.75
13 4.278 4,273 4.283 42118 4.2068 4.2168 98.27 98.17 98.37 110.63 110.52 110.74
14 4.276 4,271 4.281 4.2118 42068 | 4.2168 98,27 98,17 98.37 110.655 110.545 110.765
16 4.273 4.268 4.278 4.2120 4.2070 42170 98.28 98.18 98.38 110.655 110.545 110.765
17 4.273 4.268 .- 4.278 4.2121 4.2071 4,2171 98.29 98,19 98.39 110.685 110.575 110.795
18 4.27 4.265 4.275 4,2121 4.2071 4.2171 98.285 98.185 98.385 110.695 .110.585 110.80S
20 4.273 4.268 4.278 4.2122 4.2072 4,2172 98.29 98.19 98.39 110.66 110.55 110.77
21 4.273 4.268 4.278 4.2123 4.2073 42173 98.29 98.19 98.39 110.61 110.50 110.72
23 4.276 4.271 4.281 4.2124 4.2074 4.2174 98.30 98.20 98.40 110.66 110.55 110.77
24 4.275 4.27 4,28 4.2125 4.2075 4.217% 98.31 98.21 98.41 110.65 - 110.54 110.76
25 4.282 4277 4,287 4.2125 4.2075 4.2175 98.305 98.205 98.405 110.63 110.52 11074
26 4.292 4.287 4.297 4.2125 4.2075 4.2175 98.30 . 98.20 98.40 110.59 110.48 110.70
27 4.2825 4.2775 4.2875 4.2126 4.2076 4,2176 08,305 98.205 98.405 110.605 110.495 110.715
31 4.284 4.279 4.289 4.2126 4.2076 4.2176 98.305 98.205 98,405 110.545 110.435 110.655
June
1 4.283 4.278 4.288 4.2128 4.2078 4.2178 98.31 98.21 98.41 110.57 110.46 110.68
2 4.28 4,275 4.285 4.2129 4.2079 4.2179 98.32 98.22 98.42 110.56 110.45. 110.67
3 4.278 4.273 4.283 4,2129 4.2079 42179 98.315 98.215 98.415 110.51 - 11040 110.62
4 4.279 4.274 4.284 4.2129 4.2079 4.2179 98.315 98.215 98.415 110.47 110.36 110.58
6 4,279 4,274 4.284 4.2129 4.2079 4.2179 98.315 98.215 98.415 110.43 110.32 110.54
7 4.28 4.275 4.285 4.2129 4.2079 4.2179 98.315 98.215 98.415 110.42 110.31 110.53
8 4.281 4.276 4.286 4.2129 4.2079 4.2179 98.315 ' 98.215 98.415 11043 110.32 110.54
10 4.277 4.272 4.282 4.2130 4.2080 4.2180 98.32 98.22 98.42 110.33 110.22 110.44
11 4.28 4.275 4.285 4.2130 4.2080 4.2180 98.325 98,225 98.425 11021 110.10 110.32
13 4.279 4.274 4.284 4.2131 4.2081 4.2181 98.325 98.225 98.425 110.21 ~ 110.10 110.32
i4 4.278 4.273 4.283 4.2132 4.2082 4.2182 98.33 | 98.23 98.43 110.2t 110.10 110.32
15 4.2795 4,2745 4.2845 4.2133 4.2083 4.2183 98.325 98.225 98.425 110.22 110.11 110.33
Foreign Exchange under Bilatera]l Agreements
Brussels Copenhagen London Oslo
Date 100 Belgian Francs 100 kroner 1 pound sterling 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
1955
May .
2 8.409 8.399 8.419 60.67 60.61 60.73 11.774 11.764 11.784 58.82 58.76 58.88
3 8.40 8.39 8.41 60.61 60.55 60.67 11.764 11.754 11.774 58.775 58,715 58.835
4 8.402 8.392 8.412 60.61 60.55 60.67 11.764 11.754 11.774 ‘58,795 58.735 58.855
5 8.40 8.39 8.41 60.605 60.545 60.665 11.762 11.752 11.772 58.77 58.71 58.83
6 8.40 8.39 8.41 60.575 60.515 60.635 11.755 11.745 11.765 58.735 58.675 58,795
7 8.403 8.393 8.413 60.585 60.525 60.645 11.756 11.746 11.766 58.74 58.68 58.80
9 8.401 8.391 8.411 60.575 60.515 60.635 11.755 11.745 11.765 58.735 58.675 58,795
10 8.399 8.389 8.409 60.52 60.46 60.58 11.743 11.733 11.753 58.67 58.61 58.73
11 8.401 8.391 8.411 60.545 60.485 60.605 11.75 11.74 11.76 58,705 58.645 58.765
12 8.402 8.392 8.412 60.585 60.525 60.645 11,758 11.748 11.768 58.75 58.69 58.81
13 8.401 8.391 8.411 60.615 60.555 60,675 11.759 11,749 11.769 58.745 §8.685 58,805
14 8.40 8.39 8.41 60.63 60.57 60.69 11.761 11.751 11.771 58.77 58.71 58.83
16 8.401 8.391 8.411 160,625 60.565 60.685 11.762 11.752 11.772 58,75 58.69 58.81
17 8.402 8.392 8.412 60.625 60.565 60.685 11.764 11.754 11.774 - 58.76 58.70 58.82
18 8.40 8.39 8.41 60.62 60.56 60.68 11,763 11,753 11.773 58.76 58.70 58.82
20 8.40 8.39 8.41 60.57 60.51 60.63 11.752 11.742 11.762 58.72 58.66 58.78
21 8.40 8.39 8.41 60.51 60.45 60.57 11.736 11.726 11.746 58,675 58.615 58.735
23 8.402 8.392 2.412 60.545 60.485 60.605 11.747 11.737 11.757 58.68 58.62 58.74
24 8.402 8.392 8.412 60.58 60.52 60.64 11.754 11.744 11.764 58,715 58.655 58.775
25 8.401 8.391 8.411 60.565 60.505 60.625 11.752° 11.742 11.762 58.71 58.65 . 58.77
26 8.396 8,386 8.406 60.52 60.46 60.58 11.744 11.734 11.754 58.675 58.615 58.735
27 8.396 8.386 8.406 60.54 60.48 60.60 11.753 11.743 11.763 58,705 58.645 58.765
31 8.393 8.383 © 8.403 60.48 60.42 60.54 11.736 11.726 11.746 58.65 58.59 58.71
June .
1 8.394 8.384 8.404 60.49 60.43 " 60.55 11.744 11.734 11.754 58.675 58.615 58.735
2 8.393 8.383 8,403 60.50 + 60.44 60.56 11.742 11732 11.752 58.665 58,605 58.725
3 8.388 8.378 8.398 60.46 60,40 60.52 11.735 11.725 11.745 58.62 58.56 58.68
4 8.385 8.375 8.395 60.42 60.36 60.48 11.727 11.717 11.737 58.595 58.535 58.655
6 8.382 8.372 8.392 60.38 60.32 60.44 11.717 11.707 11727 58.56 58.50 58.62
7 8.38 8.37 8.39 60.43 60.37 60.49 11.725 11,715 11.735 58.57 58.51 58.63
8 8.38 8.37 8.39 60.445 60.385 60.505 11.73 11.72 11.74 58,605 58,545 58.665
10 8.377 8.367 8.387 60.415 60.355 - 60475 11.725 11.715 11.735 58.59 §8.53 58.65
11 8.37 8.36 8.38 60.38 60.32 60.44 11.718 11.708 11.228 58.565 58.505 58.625
13 8.37 8.36 §.38 60,37 60.31 60.43 11.715 11.705 11.725 58.55 58.49 58.61 '
14 8.373 8.363 8.383 60.40 60.34 60.46 11.723 11,713 11,733 58.575 58.515 58.635
15 8.377 8.367 8.387 60.415 60.355 60.475 11.728 11.718 11.738 58.605 58.545 58,665
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XIV. Official XIV. Official Foreign Exchange Quotations on the Frankfurt Bourse (cont’d)
Exdiange Rates .
Spot Rates in DM
Foreign Exchange under Bilateral Agreements
Paris Stodcholm Zurich
Date 100 French Francs 100 kronor 100 Swiss francs
Parity DM 1.20 Parity DM 81.1875 Parity DM 96.0479
Middle Buying Selling Middle Buying ' Selling Middle Buying Selling
1955
May
2 1.2010 1.20 1.2020 80.935 80.855 81.015 95.88 95.78 95.98
3 1.20 1.1990 12010 80.85 80.77 $0.93 95.805 95.705 95.905
4 1.2003 1.1993 1.2013 80.86 80.78 80.94 95.825 95.725 95.925
5 11999 1.1989 1.2009 80.85 80.77 80.93 95.83 95.73 95.93
6 1.2001 11991 12011 £0.815 80.735 80.895 95.785 95.685 95.885
7 1.2002 1.1992 1.2012 80.83 80.75 80.91 95.80 95.70 95.90
9 1.2001 1.1991 1.2011 80.84 80.76 80.92 95.79 95.69 95.89
10 1.20 1.199 1.201 80.79 80.71 80.87 95.77 95.67 95.87
11 1.2004 11994 1.2014 80.835 80.755 80.915 95.81 95.71 95.91
12 1.2002 1.1992 12012 80.87 80.79 80.95 95.88 95.78 95.98
13 1.2002 1.1992 12012 80.895 80.815 80.975 95.92 95.82 96.02
14 1.2001 1.1991 12011 80.92 80.84 $1.00 96.065 95.965 96.165
16 1.2004 1194 12014 80.965 80.885 81.045 - 96.02 95.92 96.12
17 12002 11992 12012 80.99 80.91, 81.07 96.05 95.95 96.15
18 1.2001 11991 1.2011 81.02 £0.94 81.10 96.05 95.95 96.15
20 1.2002 11992 1.2012 81.02 80.94 81.10 96.075 95.975 96.175
21 12004 1.1994 1.2014 81.025 80.945 $1.105 96.075 95.975 96.175
23 12004 1.1994 12015 81.03 80.95 8111 96.08 95.98 96.18
24 1.2003 1.1993 1.2013 81,055 80.975 81135 96.055 95.955 96.155
25 1.2002 1.1992 12012 81.06 80.98 8L14 - 96.015 95.915 96.115
26 1.2003 1.1993 12013 81.03 80.95 8111 95.985 95.885 96.085
27 1.2001 1.1991 12011 81.02 80.94 8L10 95.97 95.87 96.07
31 1.1996 1.1986 1.2006 80.99 80.91 81.07 95.945 95.845 96.045
,
June
1 1.1997 11987 1.2007 81.03 80.95 81.11 95.95 95.85 96.05
2 1.1995 11285 1.3c05 81.025 80.945 81.105 95.94 95.84 96.04
3 1.1989 11979 1.1999 81.02 80.94 81.10 95.89 95.79 95.99
4 1.1985 1.1975 1.1995 81.025 80.945 81.105 95.86 95.76 95.96
6 1.1986 1.1976 1.1996 81.00 80.92 81.08 95.81 95.71 95.91
7 1.1981 1.1971 11991 8$1.04 80.96 8112 95.83 95.73 95.93
8 1.1981 1.1971 11991 s1.05 30.97 81.13 95.84 - 95.74 95.94
10 1.1978 1.1968 1.1988 s1.015 80.935 81.095 95.815 95.715 95.915
11 11971 1.1961 1.1981 80.98 80.90 $1.06 95.79 95.69 95.89
13 1.1970 1.1960 1.1980 80.975 80.895 81.055 95.78 95.68 95.88
14 1.1974 1.1964 1.1984 80.98 80.90 $1.06 95.81 9571 95.91
15 11973 1.1963 1.1983 80.97 80.69 81.05 95.825 95725 95.925
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