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The Economic Situation in the Area
of the German Federal Republic in January and February 1955

Money and Credit

The main facts which were remarkable in the
monetary situation during the last few weeks
were as follows:

1) The considerable rise in short-term bank
lendings to business and private customers,
which was characteristic of December in
particular, has not continued since the be-
ginning of the year. In fact, such lendings
grew in January by only a comparatively
small amount; and during the first half of
February they actually decreased at the credit
institutions rendering semi-monthly returns.

2) The amount of savings accruing remained
considerable.

3) The loosening up of the capital market has
made further progress.

4) The rise in share prices has come to an end,
but has done so without there having been any
great or lasting fall in quotations.

5) The liquidity of the money market has de-
creased, liquid resourceshavingbeen onbalance
withdrawn from the banks during recent
weeks.

Bank Lendings

According to the comprehensive monthly
banking statistics the short-term lendings of
banks to business and private customers in-
creased during January by only about the same
amount as in January 1954, and by considerably
less than in the corresponding month of 1953.
The increase amounted in fact to DM 176 mil-
lion, as against DM 166 million and DM 435
million in January of 1954 and 1953 respectively.
This slowing down of the rate of growth largely
represents a reaction against the previous great
expansion in lendings to business and private
customers, which, as was made clear in the last
Monthly Report, was in great part due only to
a number of special factors. Accordingly during
January the lendings at short term to business
and private customers chiefly decreased in those
categories of banks where they had shown a
specially vigorous increase in December, namely

at the successors of the former big banks, at the
state, regjonal and local banks, and also at the
central giro institutions. On the other hand
there was a further rise during January in lend-
ings of this kind in most of the categories of
banks at which the December increase had not
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been exceptionally great; this was so in the main
at the savings banks, the credit cooperatives and
the private bankers. At the 480 credit in-
stitutions rendering semi-monthly returns the
short-term lendings to business and private
customers declined in the first half of February
by DM 43 million, whereas in the corresponding
period of 1954 they remained unaltered, and a
year before that had risen by DM 88 million. It
is true that in these sample statistics the
commercial banks, which in January also showed
a decrease, are of greater weight than they

are in the overall statistics. It therefore remains
to be seen whether there was a decrease during
that period at all credit institutions taken as a
whole.

The lendings by banks at medium and long
term also increased during January by a smaller
margin than in the preceding months. The rise
in fact amounted to only DM 686 million, as
against DM 1,136 million in December and a
monthly average of DM 707 million in the period
from July to November 1954. The fall in the
rate of increase as compared with December is
no doubt largely seasonal, being to a great ex-
tent due to the cutting down of building work.
The reason is that loans for house construction
are as a rule not paid to the borrowers until after
the bare shells of the houses are completed, so
that the amount of long-term bank credit taken
for this purpose during the early months of the
year is increasing at a lower rate than at other
times. However, the increase in such lendings in
January fell short of that in December by more
than a year previously, so that in addition it is
probable that the movement was partly due to
a falling off in the demand for such medium and
long-term bank loans as are less affected by
seasonal factors.

The Accrual of Savings and Time Deposits
at the Banks

While the recent movement in bank lendings
points to the fact that the demand exerted by
trade and industry is at present no longer being
enlarged by the excessive taking of bank loans,
the accruals of savings are such that it cannot
be said that there is any increase in the pro-
pensity to consume either. It is true that the
total increase in savings deposits in January, at
about DM 580 million, was less than that of
DM 772 million in the corresponding period of
last year. It must however be remembered that
a large part, in fact about DM 150 million, of
the addition in January 1954 represented
amounts credited in respect of compensation
under the Law concerning Holders of Old
Savings. In that month a further amount of about
DM 130 million out of the addition to savings
deposits did not arise from current saving
activity, but from the release of the Investment



SAVINGS DEPOSITS
WITH CREDIT INSTITUTIONS
OUTSIDE THE CENTRAL BANKING SYSTEM

oM —— Amount of Savings Deposits at End of Month ———

14
13

1+ ;7
4
e

© 5 -

1953 -

P

-
-

9 L

o LAY S Eva
Juy ' A S V0 ' N 'Dec.|Jan

F MV A M Jume

Monthly Excess of In-payments
DM [0 “Normal” Savings Transactions J+)-

000
mn

067

05

04

03

02

0.1

Juy

7|
N Dec.

1 Monthly increase in savings deposits, excluding amounts credited as campeasation fo “old”
savers and expelled persons, withdrawals from compensation balences, and interesf credited
for 1954 also excluding stafistically recorded tréhsfers from time fo savings accounts.
+) Partly estimated. ~ p/ For Janvary 1955, provisional figure.

Bt

Accounts. By way of contrast the amount of
regular savings accruing in January this year was
not on balance increased by special additions, but
was actually reduced by the paying out of com-
pensation balances which had arisen at earlier
dates. It would seem that the excess of in-pay-
ments on current savings transactions in January
1955 might be put at about DM 540 million,
thus exceeding the total of some DM 440 mil-
lion for the corresponding month a year earlier
by about DM 100 million or 23 per cent. In
addition interest was credited in an amount of

DM 63 million, as compared with DM 53 mil-
lion in January 1954.

Besides savings deposits the time deposits also
again showed a very large rise in January, after
they had altered only slightly during the previous
months, while in the course of 1954 as a whole
they had even declined a little. To take only the
time deposits of business and private customers,
these grew by DM 535 million, or by approxi-
mately the same amount as the DM 592 million
by which they had been reduced during 1954,
whereas in January 1954 they rose by only a
little over DM 200 million if changes due to
statistical causes are eliminated. Moreover the
time deposits of public authorities were up by
DM 140 million, so that the total rise in all time
deposits in January of this year was DM 675 mil-
lion. The reasons for this change cannot yet be
clearly discerned. It may be assumed that the
addition was partly due to the large amounts of
7 (c) and 7 (d) monies which accrued at the end
of last year. Actually, to the extent to which
these amounts were placed at the disposal of
institutional investors other than credit in-
stitutions, part of the monies — most of which
are used only after a certain time — was probably
employed initially in time deposits. In addition
however it may be assumed that a part of the
sight deposits of business and private customers,
which rose exceptionally in December, was
transferred in January to time deposits, since the
sight deposits of business and private customers
declined in that month by nearly DM 1,000 mil-
lion. Such rearrangements are not uncommon in
that month.

Security Markets

Since the beginning of the year the amount of
capital formed through the security markets has
continued to be relatively large. As to statistics
the position in January, to which the latest
figures relate, is that the total placings of
securities amounted to DM 756 million, which
actually exceeded the placings in any other one
month since the Currency Reform; but in this
connection it must be borne in mind that in
January a total of DM 311 million of industrial
and communal bonds were allotted to contribu-
tors to the Investment Assistance. If the total
placings are reduced by the amount of these
Investment Assistance securities, the placing of



which does not represent any actual process of
monetary capital formation but rather one of
consolidation, the balance remaining is still DM
445 million. Thus the total for January was
larger than that of the December subscriptions;
and it exceeded the total for January of last year
by DM 35 million. During recent weeks most of
the formation of monetary capital through the
security market has again taken the form of the
placing of bonds by the mortgage institutions,
which succeeded in selling on the free market
some DM 208 million of mortgage bonds and
DM 49 million of communal bonds. The securi-
ties of these kinds placed in January came
entirely from the excess issues carried over from
the previous year, because the mortgage institu-
tions have not made any fresh issues since the
beginning of the year. The backlog of mortgage
bonds and communal bonds exempt from tax or
carrying tax privileges, which had been issued
but not yet placed by the end of 1954, still
amounted at that date to about DM 720 million
if some DM 110 million of Investment Assistance
securities are included; but the effect of the
successful placings in January was to reduce this
total to DM 380 million, including a residue of
roughly DM 25 million of Investment Assistance
securities. So far as the securities in question are
of series which were issued within the quota
originally fixed by the Federal Ministry for
Economic Affairs, plus subsequent additions to
that quota, the mortgage banks were able to
offer them for sale only up to the end of
February. At the time when this Report goes to
press the figures of placings in February have
not yet been announced. It would however seem
that the mortgage banks have succeeded in
reducing to insignificant residues their issue
backlog, which reached its peak of nearly DM
1,500 million in April of last year.

The result has been that the conditions for
placing at relatively low nominal rates of interest
bonds subject to taxation at the normal rate have
been greatly improved. The fact that a further
decline in rates of interest on the security market
is already beginning is especially apparent from
the circumstance that a growing number of the
mortgage bond and communal bond issues which
are now in the market and bear tax-free interest
at the nominal rate of 5 % are quoted at 101,

while some of the 51/2%0 issues have risen to as
much as 2!/ points above par. The recent
decision of the mortgage institutions to stay
practically out of the capital market until the
beginning of April, and in the succeeding months
for the time being to draw only relatively small
sums from that market, will further assist the
clearly evident tendency for interest rates to fall.
This attitude of reserve is not only desirable on
general grounds of capital market policy, but is
also entirely in the interests of the mortgage
institutions themselves. In the course of last
year, as the result of the good conditions for
placing their bonds and of the fact that their
lendings did not keep pace with such placings,
they were able to raise their liquid reserves from
the total of about DM 1,170 million which they
had already reached at the end of 1953 to DM
1,920 million at the end of 1954. In view of the
relatively low level of rates in the money market
there is no doubt that the temporary employ-
ment of these funds intended for housing pur-
poses impairs the earning power of the mortgage
banks and also of those house-building enter-
prises which, in order to ensure the finance of
housing in the future, have been prepared to
bear the cost of the precautionary raising of
capital. In addition there is clear evidence of a
tendency for the interest rates charged for
lendings to decline as well; and it is necessary
that the mortgage institutions should allow for
this tendency by adjusting the terms of their
bonds accordingly.

Apart from the bonds of mortgage banks some
DM 17 million of bonds of specialised credit
institutions were placed in the course of January.
The proceeds of these issues are mostly being
used to finance capital expenditure in trade and
industry. The placings of actual industrial bonds
were again relatively small at DM 32 million if
Investment Assistance securities are excluded.
As regards public loans, approximately DM 42
million of interest-bearing Treasury Bonds of
the Federal Railways were sold. Taken as a whole
the placings of fixed-interest-bearing securities,
if the Investment Assistance securities distribut-
ed are left out of account, reached just under
DM 350 million or somewhat less than in the
previous month. Besides this however nearly
DM 100 million of shares were issued and placed,



Mouney and Credit
(In millions of DM)

1953 1954 1955

15t Qur. | 20d Qtr. | 3rd Qur. | 4th Q. | 1t Qir.| 2ndQir.| 3rdQtr. | 4th Qe

November i December January P)

Monthly Average

Increase (+)| Position
Increase (+) or Decrease (—) or De- at end
crease (—)| of Month

Lendings and Security
Holdings of Credit
Institutions
1) Credit Institutions outside
the Central Banking System
Total . +845| +814| +990 | + 877 + 965 | +8409)] + 980 ) + 1,558 1) +1,160 |(+ 2,447 19)| + 1,300 62,830
Short-term Lendings to
Business and Private
Customers (+ 293)| (+ 150) (+230) | (+ 225)| (+ 255) (+ 65) [(+ 155) |(+ 634) ((+ 302) [(+1.353) |(+ 176) | (25.,013)
Public Authorities (— 13)| (— 31) (+ 24) | (— &) (+ 17| (+ 23) |[(— 26) [(— 12) |(— 18) [(— 14) [(+ 92) | { 408)
Tkeasury Bills and non-
interest-bearing Treasury
Bonds (+ 53) (+ 78)|(  0) | (— 99)) (+ 48)|(+ 4) {— 8 [(— 700 [(— 25) |(— 148) |(+ 143) | ( 1,192)
Medium and long-term
Lendings to
Business and Private

Customers ~(+ 340)| (+ 435)/ (+506) | (+ 567)| (+ 345)((+4a1)) (+ 5840 (+  737)%) (+ 643) [(4+ 992)H)(+ 450) | (25,813)
‘Public Authorities (+ 73)| (+ 99y (+126) | (+ 112)| (+ 100)| (+124) |(+ 98) [(+ 139) |(+ 109} {(+ 144) {(+ 236) | ( 5,546)
Sécurities and Syndicate
Participations (+ 99)| (+ 83) (4104} | (+ 78) (4 200)|(+183) {(+ 177) {(+ 130) [(+ 149) {(+ 1200 |(+ 203) | ( 4,858)

2} Central Banking System .
Total — 121 — 3| — 5§ + 88| — 85| — 5 |— 1D+ 601y 4+ 238 + 154 |— 154 620
Lendings to .
Public Authorities (— 16| (+ D 0) | (+ 12) (— 1]+ 2) [(— DD+ 260 (+ 25) [(+ 54 |[(— 82 | ( 301
Business and Private .
! Customers (+ D= 10 |+ (= D= K+ VD [+ D | 1D U+ 9 [(+ 29 |( 146)

Treasury Bills and non-

interest-bearing
Treasury Bonds (—107) (. 6) (— 7) | (+ 67)| (— 68)(— 4 [(+ 20 |[(+ 133 [(+ 4 [+ 96) |[(— 96) [( 35)
Securities + D o |+ C ) =)= » K o I o 9 (+ o) | ( 48)

Accruals of Qutside
Parties’ medium and

long-term Funds :
at Credit Institutions 4+ 926 + 718 | +894 4 845 | +1,000 | +673 %) + 978 )| + 1,196 15) + 496 + 1,958 18 1 1,968 51,821

Savings Deposits 1) (+ 240)| (+ 2153 (+246) | (F 483)| (3 436)| (+283) |(+ 326) [(+ 527) [(+ 283) [(+ 940) |(+ s81) | (17.277)
Time Deposits?) of
Business and Private

Customers (+ 178)| (+ 49)] (+188) | (— 88) (+ 9)|(—132) {(— 16) i{(— 58) |(— 220) [(— 105} [(+ 535) [ ( 5,526)

Public Authorities (+ 186)] (+ 149) (+ 86) | (— 21)) (+ 174)|(— 49) {(+ 11) K o) |(— s8) [(+ 9 [(+ 140) | (4,500)
Proceeds of Sale of : :

Bank Bonds F 112)] (+ 110)] (+127) | (+ 228)} (+ 140){(F318) [(+ 367) {(+ 247) |[(+ 225% [(+ 279) [+ 363) | ( 8,848)

Monies?) and Loans*)

obtained from Sources : ‘
other than Banks (+ 210)| (+ 194){ (+247) | (+ 243)| (+ 241)| (F253)")((+ 20000 [(+  480)8) (+ 266) [(+ 835)8)(+ 349) | (15,270)

Net Foreign Exchange
Purchases of Central

Banking System and
Foreign Trade Banks 4+ 192 | + 208 +324 + 347 + 303 | +2321) -+ 240 + 189 3) + 137 + 315 |+ 130 10,874

Volume of Money
(Notes:and Coin in Circulation, .
and Sight Deposits), total —102| 4300 | +3768%)] +536] + 71| +368W)| + 344 | + 765 | + 752 + 1,561 |— 985 32,956
1) Circulation of Notes and ) : ol
Coin outside the Banks %) (+ 31)| (+ 85| (F151) | (+ o) (— 60} (+ 46) |(+ 143) [(+ 141) [(— 25) [(+ 225) [(— 187)6) (12,595))
2) Sight Deposits of
Business and Private

Customers (— 216)] (+ 244){ (+104} | (+ 152) (— 162)| (+178) I(+ 221) [(+ 487) [(+ 390) [(+1017) H(— 993) | (12,629)
German Public : .
Authorities (+ 100)| (— 40)| (1628 (+ 246)| (+ 307)|{(+152P0)(~— 17PFH+ 150) [(+ 419). [(+ 329) [+ -199) | ( 7.213)
| Allied Agencies (— 17} (+ 20)[(— 41) | ( of (— 14)|(— 8 |(— 3 [(— 13) [(— 32 (f 5) [(— 4) | ( 519)
Placillngs of Securities : 17
Total &) 282/ 186 244 348 433 513 410 322 Co342 404 756 13,385 17)
1): Fixed-interest-bearing . ) . 7
: Securities 251 162 232 326 416 493 363 |0 282 271 362 |° 659 12,050 17)
2) Shares 31 24 12 22 17 20 ‘ 47 40 71 42 97 1,335 1%)
Average Prices of Shares :
(in fer cent)”) 85 82 87 97 102 109 128 151 |, 150 159 169 169

s under VI and VIII in the Statistical Section of this Report (“Consolidated Condition

i f lanat marks, see the Table
B et o B o o o e o also ‘the Report of the Bank deutscher Lander for the Year

Statemént for-all Credi¢ Institutions” and “Notes and Coin in Circulation, and Bank Deposits®);
1953, pp. 32 .and 42.
Yy Including. funds accruing

from the redemption by the Federal Equalisation of Burdens Office of claims-in respect of cover; not including, however, accruals
of amgunts. credited as compensation to .expelled perspns and to “old* savers. — *) Deposits at fixed period, or.at notice, of at least one month. — 3) At
notice, ot fxed pericd, of 6 months and .over. — ) Inclading Counterpart monies taken as loans. — °) As from December 1953, .t}lli item aiso_mcludes the ghange
in the icirculation of. the notes issued in West-Berlin, since, these notes are no longer recorded separately. — ) As from mid-1954 including West Betlin. —
%) Averages for the quarter or.month in per cent of. the DM nominal values. — §) Not'taking into account payment, in Augugt, of some _DM 18 mi]_]ion to
the International Monetary Fund, — ?) Not taking into account decrease by DM 230 million due to redemption of Investment Asswtan?e c?edlts by hfindmg out
bonds. — 1) Not taking into account payment,.in May, of some DM175 million to the Intérnational Moneta.ry Fund. — 1) Af_ter glimm‘atlon of an increase in
September of :about DM 438 million due to conversion of dirgct lendin% by public authorities into bank lendings. — %) Not taking into account the increase c.lue
to the credit granted to 'the Federal Government in respect of the DM 193.6 million alfeady pai4 to ‘the ‘International Monetary Fupd. — 13) Not'including
special’ credit grantsd .to the Federal Government, in, respect of DM 14 million paid to the International Monetary Fund. — 1) Not taking into account payment

of DM 14 million to the-International, Monetary Fund., <~ '5) Not .taking into account decrease by DM 210 million due to redemp_tion_ of Investment Assista.nce
credits by handing out Investment Assistance bonds. — 1) Not, including possible changes in the cash holdings of credit institutions. — 7) Total placings

since Currency Reform (20 June 1948). — p) Provisional figures.




this being an amount which has never before
been attained in any month. It therefore seems
that the process of making greater use of shares,
which was expected to start this year, has in fact
begun. According to announcements by the
managements of a number of large companies
incorporated in A.G. form, further share issues
to a par value of roughly DM 500 million may
be expected. The prices of issue for the new
shares seem in many cases to have been so
chosen that, together with the high level of
quotations for the old shares, they result in
giving shareholders a right to subscribe on
favourable terms.

The movement in prices on the share market,
which was described in detail in the last Monthly
Report, has become a good deal quieter during
recent weeks after the vigorous rise which lasted
into the first days of January in the case of
some shares. Temporarily the average of
share prices in February actually fell to some
extent below that at the end of the year. Since
then however the end-of-year quotations, at all
events if taken as an average, have been again
reached and exceeded.

Bank Liquidity and the Money Market

The liquidity of the money market, which
“was exceptional throughout January, decreased
in February. At the beginning of that month
dealings took place in day-to-day money at
21/4%0 to 23/8%o, after considerable amounts
had been offered at the end of January at 2%
to 21/4%. On the average for the month day-

to-day loans were appreciably dearer in February

than in January. At the end of February the rate
for such loans in Frankfurt even exceeded the
Central Bank discount rate. Largely however the
stiffening of the market in February was due to
technical causes. For one thing, at the end of
January the credit institutions had allowed their
reserve balances at the Land Central Banks to
drop more than DM 500 million below the
minimum required as an average for the month,
so that during February they were obliged to
replenish their balances. Besides this they were
making efforts to retain in their hands so far as
possible any bills which fell due at the beginning
of March, because for the purpose of bill dis-
counts February is reckoned like any other month

as having 30 days, so that for some of the banks
it was more advantageous to borrow in the
money market instead of resorting to the Central
Banking System.

Apart from these factors, however, certain
others were also tending to cause tightness.
Thus, at least temporarily, and more particularly
towards the middle of the month, the banks were

The main Factors determining the Extent
to which the Credit Institutions had to have Recourse
to the Central Banking System!) (in willions of DM)

31 Jan. 1955 I 15 Feb. 1955

Individual Factors * c:;\t%ned

31 Dec. 1954 | 15 Jan. 1955

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

the banks
I Circulation of Notes and Coin + 187 + 275
H. Central Bank Deposits of
Non-bank Customers
1) German Public Authorities 2)
a) Federal Government,
Lands and Equalisation
of Burdens Authorities — 525 — 35
b) Other German Public
Authorities + 67 + 64
2) Counterpart Funds %) + 6 —_ 22
3) Others ¢) — 19 — 13
1. Central Bank Credits to ’
1) Non-bank Customers ‘ — 154 + 60
2) Reconstruction Loan
. Corporation %) R — 23

1V. Amounts credited ¢o Federal
Government in respect of
Coinage + 2. + 1

V. Settlement of Foreign Trade
at the Central Banking

System %) + 167 + 96
VI. Other Factors, net - : + 21 1 4+ 106
including: "

Items in Course of o RS S
Settlement in'the Central - S
(+ 304

. «Banking System BT
Total Effect: . -
Banks 'more liquid () + 510
- Banks less liquid (—) — 127 o
The Credit Institutions’ Borrowings
from, and their Reserve Credit .
Balances at, the Central Banking Position
System 31 Dec. 1954 31 Jan, 1955
Reserve Credit Balances 3,852 2,460
Borrowings 3,182 1,917
Net Balances + 670 + 543

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




deprived of a good deal of liquid resources by
the rise in the Central Bank deposits of German
public authorities. At the time this Report goes
to press it is not, however, possible to say to
what extent this flow of money was offset, or
even outweighed, by the decline in such deposits,
usually occurring towards the end of the month.
On the other hand the main factor tending to
increase liquidity was the further decline in the
note and coin circulation, which in February kept
roughly within the usual seasonal limits. At all
events on the daily average of the period from
1 to 23 February the note and coin circulation
fell short by DM 224 million of the average for
the corresponding period of the previous month,
whereas the average for the month of January
had been DM 415 million lower than that for De-
cember. On the other hand, the surplus of the

Central Banking System’s purchases over its sales
of foreign exchange achieved in the first half of
February was partly offset by a temporary excess
of foreign exchange sales, so that over the whole
of the month foreign transactions would seem
to have produced only a slight liquefying effect.

From the beginning of March onwards renewed
strain on the moneymarket and on bank liquidity
must be expected. Apart from the “big tax date®,
tightness will at all events be produced by the
fact that the monthly average note and coin
circulation is now beginning to rise again. No
divergence from this customary seasonal tenden-
cy to tightness can be expected unless the
expenditure of the public authorities is ex-
ceptionally large, so that the factors tending to
reduce liquidity are thereby strongly counter-
acted.

Public Finances

In January, the last month for which figures
are available, the course of the public authorities’
receipts continued to be favourable. It is true
that, for reasons connected with the incidence of
tax payment dates, the tax revenues received by
the Federal Government and the Lands were not
so large as in December of last year; but, at a
total of some DM 2,800 million, they exceeded
by a substantial margin the amount received in
preceding months not containing a quarterly
date for the payment of taxes. This was mainly
due to the fact that the yield of the Wages Tax
and the Turnover Tax was affected by the high
level of wages and salaries (due to Christmas
bonuses) and also of retail turnover in December.
But it is clear that the extremely favourable
course of economic activity was also an im-
portant factor, this being shown by the fact that
the total collected was about 12 per cent greater
than in January of last year. In the case of the
Turnover Tax alone, including the Turnover
Adjustment Tax on Imports, the receipts of
about DM 1,100 million exceeded those of a year
previously by some 14 per cent.

The expenditure under the most important
budgets, namely those of the Federal Govern-
ment, the Equalisation of Burdens Fund and the
Lands, was considerably smaller in January than

in December. This was due to the fact that in
January there were no such heavy special charges
as had to be met in December on account of pay-
ments of interest on Equalisation Claims, the
service of Covering Claims in connection with
the compensating of holders of “old savings®,
supplementary pension payments in connection
with the Equalisation of Burdens, and the grant-
ing of additional sums on account of Christmas.
For example the expenditure of the Equalisation
of Burdens Fund, after having reached the ex-
ceptionally high total of about DM 650 million
in December of last year, declined in January to
only about DM 330 million, or little more than
half as much. In the case of the Federal Govern-
ment the decrease in expenditure was of about
the same size. In fact, since expenditure declined
by more than the receipts, the cash results were
actually better than in the previous month. This
does not apply only to the Federal budget, in
which, as will be shown later in more detail, the
receipts exceeded the expenditure by roughly
DM 500 million; it is also true of the Equalisa-
tion of Burdens Fund, where the deficit of
approximately DM 54 million was smaller by
nearly DM 200 million than in December.

The surpluses of receipts in January were
reflected solely in an increase of the public
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deposits kept in the Central Banking System, or
in a reduction of the cash advances taken from
that System. As there was a slight fall in the
public deposits kept at credit institutions out-
side the Central Banking System, and as the in-
debtedness of public authorities to lenders out-
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side the System showed a slight net increase, the
position of the "great public authorities in
relation to the Central Banking System actually
improved more than would have been in accord-
ance with their cash position on the month. This
applies in particular to the Equalisation of
Burdens Fund, whose centrally held reserves in
fact increased in January in spite of the excess
of expenditure, because the amounts received
from 7 (f) loans were greater than the amount
of expenditure not covered by ordinary receipts.
There was also a rise during January in the
deposits of the Lands at Land Central Banks. In
addition the cash advances outstanding at the
end of last year were fully repaid, while the
deposits kept by the Lands outside the Central
Banking System evidently declined. Only in the
case of the Federal Government was a part of
the surplus, although only a small part, used for
redeeming money market securities that had
been placed with takers outside the Central
Banking System.

In the course of February to date however
there has been an appreciable lessening of the
tendency, especially marked in the previous
month, for money to be sterilised through the
public budgets. Owing to the ‘effect of the
considerable decline which took place in tax
revenues, for seasonal if for no other reasons,
the net accruals on accounts of the Federal
Government and the Lands up to 23 February
were considerably less than in the corresponding
period of January. It is true that the Equalisation
of Burdens Fund, which until 18 February had all
the time been taking cash advances at the Bank
deutscher Linder, not only repaid these advances
out of the quarterly payments on the Property
Levy which accrued on its central account as
from the 19th of that month, but also again
accumulated a certain amount of reserves; but
the addition was not nearly so great as it had
been in most of the previous months when there
was a quarterly date for the payment of levies.
In the last bank return week in the month the
cash position of the public authorities in question
generally deteriorates greatly because of the very
large liabilities for expenditure at the end of the
month; and it must be expected that in February,
as usual, there will in that week be a decrease in
their deposits.



Important Public Authorities’ Deposits with,
and Indebteduess?) towards,
the Central Banking System

Increase (+), Decrease (—), in millions of DM

January 1955 f
D - Feb.
1;;4 of which: 1955
Total |— —=
] 1t02‘3 !241:031 1 to 23
-I. Deposits
| 1) Federal
Government ‘+ 3931 +tag6  + 908 | — 420 | + 60
2) Equalisation
of BurdensFund] _ 170 } + 27 | + 106| — 79 | + 82
3) Lands — 20| + 24|+ 253 | — 220 | + 229
Total of items
1t03 + 194 + 5377 +1,265 | — 728 | + 371
II. Indebtedness
I°  Lands + 40| — 611 —~ 61 — —
ML Net Deposits
(I less 1) + 154 | + 598 P +1.326 | — 728 | + 371
'} Only cash advances, excluding the Central Banking System’s
bolding of instruments of indebtedness of the Federal Government.

Federal Budget

. In the case of the Federal Government, as
‘already mentioned, the receipts exceeded the
‘expenditure in January by more than DM
500 million. The surplus was thus not only
greater than in the previous month, but also
greater by nearly DM 100 million than in
January 1954. As expected, the Federal Govern-

ment’s expenditure showed a large decrease as
compared with that in the previous month;
when there were special payments and in addition
particularly large amounts of occupation' cost
monies were called into tse. However, at the
level of around DM 1,730 million, the expendi-
ture was almost exactly dqual to the monthly
average for the preceding period September to
November 1954. Just as during those months,
the expenditure in January exceeded that of a
year earlier by a considerable margin, namely
DM 220 million or roughly 15 per cent. Again
just as in the preceding months, the main factor
in determining the course of expenditure would
seem to have been the movement in occupation
costs. While no figures on this subject are yet
available for January, it may be assumed that
they will have been well above the comparable
total of only DM 410 million for that month
in 1954. No doubt on the other hand the
total will not quite have reached that of DM
700 million which was spent for this purpose in
December.

While receipts in the second half of last year
did not quite keep pace with the great rise in
expenditure, so that the cash surplus of some
DM 800 million fell short by more than DM

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

Financial Year 1954/55 For Comparison: 1953/54
Ttems April July Oct. Total | April July Oct. Total
to to to January | April to to to to January | April to
June Sep. Dec. 2 January | June Sep. Dec. January
I. Cash Receipts from
1) Own Revenues 5,375 5,900 6,165 2,232 | 19,672 5,204 5,621 5,513 1,914 | -18,252
2} Recourse to E. R. P. Special Fund — — — — — — 50 166 - 216
Total 1 5,375 5,900 6,165 2,232 | 19,672 5,204 5,671 5,679 1,914 | 18,458
J1. Cash Outgoings )
1) Current Expenditure 4,908 5.474 5,530 1,728 | 17,640 5,462 4,664 4,810 1,507 | 16,443
2) Repayment of loan taken
from E.R.P. Special Fund — 255 — — 255 — — —_ — —
Total I 4,908 5,729 5,530 , 1,728 17,895 5,462 4,664 4,810 1,507 16,443
III. Cash Surplus (+) or Deficit (—) _
1) Total + 467 .0 + 171 | + 635 | + 504 |+1,777 | ~— 258 |+1,007 | + 869 | - 407 |+2,025
2) Not taking into account
temporary recourse to
E.R.P. Special Fund monies + 467 | + 426 | + 635 | -+ 504 |+2,032 j — 255 |+ 957 | + 703 | -+ 407 |-1,800
IV. Borrowing from Pension Insurance ’
Institutions and Unemployment
Insurance Fund (—) — 267 — — | 267 | — 181 |— 1859 — 187 | _ 64 |— 617
*) For monthly figures and for technical explanations, see Table XI, 2, in the Statistical Section. — 2) Exeluding an offsetting item of DM
148 million resulting - from a supplementary distribution of profits by the Bank deutscher Lander (receipts), and a loan to the same amount
granted to the Federal Railways (expenditure). — r) Figures revised as- compared with previous Reports; by contrast with the budgetary
account, the claims on the Debt Register subsequently allocated under the Law of 29 September 1953 and charged to the financial year
1952/53 have not been included in the figures for the financial year 1953/54.
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1,000 million of the exceptionally large surplus
in the second half of 1953, January was marked
by an especially pronounced rise in receipts. The
cash receipts for that month amounted in fact
to DM 2,232 million, at which level they were
higher than a year previously by roughly DM
320 million, or say 17 per cent. In February
however, as is shown by the partial data avail-
able, the receipts have greatly declined and one
must if anything expect a deficit — even though
this is not likely to be so large as in February
of last year, when it amounted toDM 223 million.

Since the beginning of the calendar year 1955
the surpluses of receipts have been used, to a
greater extent than in the previous months, for
reducing the money market indebtedness of the
Federal Government. In the nine months from
April to December 1954 the amount of Treasury
Bills and non-interest-bearing Treasury Bonds
in circulation decreased by a total of only DM
39 million, while DM 1,234 million or much the
greatest part of the total surpluses of receipts
amounting to DM 1,273 million was added to
the cash resources; but in January money market
securities to a total of DM 20 million were
redeemed. In February this process was contin-
ued on a greater scale. The result was that on
26 February, the last date for which figures are

12

to hand, the money market indebtedness was
smaller by DM 61 million than at the end of
January this year. On the date in question
Treasury Bills of the Federal Government were
in circulation to a value of only DM 27 million,
as compared with approximately DM 54 million
on 31 January. On the same date the circulation
of non-interest-bearing Treasury Bonds of the
Federal Government, so far as these are issued
through the Bank deutscher Linder, was DM
34 million below its end-of-January level.

Indebteduess of the Federal Government
newly incurred since the Currency Reform’)
(In millions of DM)

End of Financial Year|gnd of |End of| 26
(31 March) Dec. | Jan. | Feb.
1951/52]1952/53| 1953/54| 1954 1955 1955
I. Credit Market
Indebtedness
1) Cash Advances 184 — — — —_ —
2) Treasury Bills 462 87 71 65 54 27
3) Non-interest-
beating Treasury
Bonds 607 | 8se4 | s76 | s42| 534} soo
of which issued:
through BdL (607) | (719)| (s34)| (400)] (396)| (362)
for purposes of
the financial
adjustment
scheme ()| (4s)| (42)| q42)| (138)] (138)
4) Premium
Treasury Bonds 36 37 38 38 38 38
5) Federal Loan — 500 500 | 500 [ 500§ 500
Total 1 1,289 | 1,488 | 1,185 | 1,146%) 1,126 | 1.065
Il.Indebtedness
towards Publig
Authorities?®
1) E.R.P. Special
Fund — — | 255 —_ — —
3
2) Unemployment !
Insurance Fund -— — — 267 267 267
3) Pension
Insurance Funds —_ 143 703 701 701 701
Total 11 — 143 958 967%)| 967%)] 967%)
Total Indebted-
ness (1410 1,289 | 1,631 | 2,143 | 2,113 | 2,093 | 2,032
1) Only post-Currency Reform indebtedness within Western
Germany, excluding Equalisation Claims, and excluding the
interest-free loan granted by the Bank deutscher Liénder to cover
the German Federal Republic’s payment of subscriptions to the
International Monetary Fund and the International Bank for Re-
construction and Development. — 2) The differences as compared
with the debt statement published each quarter by the Federal
Finance Minister in the Federal Government Advertiser (Bundes-
anzeiger) are due, first, to the fact that the repurchases of claims
on the Federal Debt Register from the Unemployment Insurance
Fund in March 1954, and of bonds of loans from the E.R.P.
Special Fund in August 1954, are regarded as redemptions of debt
and have therefore been deducted from the indebtedness; and
secondly to the fact that the indebtedness has been shown as at
the time when the monies were actually taken into use, and not
only at the time when the entries were finally passed to account.
_ 3) Difference due to rounding off of figures.




Public Finances
(In millions of DM)

1953 1954 1955

15t Qtr. { 20d Qer. | 3rd Qer. | 4th Qur. | 25 Qur, ] 2nd Qer. | 3d Qur, | 4tlldtrA[ Oct.) | Nov. | Dec. | Jan.®

Total Indebtedne
of Public Authorities™))

|
|
(excluding Equalisation Claims) 7,206 7,762 | 8,423 9,890" [10,434%) | 10,7007 ‘ 11,370 {10,9257 [11,056" | 11,370 .
of which: i
to the Central Banking System B 68 48 7300 gt 359 2m2 3300 eV 22 82
to other credit institurions 2) 4931 5525 5,954 6,614 | 7,155 | 7394 | 7,550 | 7,514 | 7,543 | 7.550 | 7,045
to other lenders?) 2205 2169 2.421 3,203 ! 3,218 | 3,271 | 3,538 | 3.376 | 3.450 | 3.538
Deposits of Public i J i
Authorities with the i ‘ | !
Banking System °) 7413|7791 8630 9300 (10416 10570 110,481 10,970 (10310 | 10,553 [10,970 |11,411

of which: i
with the Central Banking System*) 3,012 1,754 | 2,423 3,066 | 3,824 ! 4.046 4,047 | 4,189 | 3,867 4,013 | 4,189 | 4,750
5401 | 6,037

with other credit institutions 6,207 6,094 | 6,592 6,524 6,434 6,781 6,443 6,540 6,781 6,661

Tax Receipts of Federal
Government and Lands

Balances with, and funds placed
on money market through, the
Central Banking System ") 768 750 738 590 823 802 820 637 690 647 637 610

Unemployment ;
Insurance Fund

mafl hich 7.256 7,153 7,528 7,621 7,349 7,227 7,854 8,353 2,371 2,312 3,674P)| 2,810P)

of wnich:

Wages Tax 948 906 926 961 914 ! s34 | 1,014 1,113 | 3e6 358 389 454
Assessed Income Tax 1,206 1,310 1,267+ 1,088 | 1,062 1,127 | 1,201 1,198 | 213 174 810 256
Corporation Tax 781 732 719 | 759 763 | 6es | 741 871 92 85 1 694 142
Turnover Tax 2,146 2,121 2,245 2,352 2,259 | 2,301 | 2,437 2,596 | 899 858 | 339 1,100
Tobacco Tax 290 540 623 | 573 545 | 556 | 591 612~ 207 206 | 200 215

Federal Budget | i ;

Cash receipts 5,187 | 5,204 5,671 5.679| 5,488 l 5,375 | 5,900 | 6,165 | 1,884 | 1,837 | 2,444 | 2,232
Cash expenditure 5,167 5,462 4,664 4,810 | 5,347 4,908 I 5,729 5,530 1,810 1,671 2,049 1,728
Cash surplus (-+) or deficit () + 20— 258 +1007 | * 869+ 141 + 467 -+171 |+ 635 !4+ 74 I+ 166 [+ 395 |+ s04
Federal debt”)") 1,488 1,493 1,416 1,292 1,185 | 1,152 1,147 1,146 1,147 1,146 1,146 | 1,126
of which: |
Treasury Bills and non-interest- ' !
bearing Treasury Bonds 951 955 878 754 647 = 614 609 607 608 607 607 587
Loans and Premium
Treasury Bonds 537 538 538 538 538 538 538 539 539 539 539 539
Budgets of the Lands®) !
Indebtedness *) %) 962 1,165 1,208 1,341 1,753 1,797 1,720 1,701 . 1,709 1,685 1,701
including: |
Treasury Bills and non-interest- |
bearing Treasury Bonds 196 169 156 153 144 1 155 148 106 ¢ 148 109 106 106
Loans and interest-bearing | i
Treasury Bonds 313 464 525 568 823 877 870 g6 | 870 869 869 857
|
|

Receipts 416 420 467 | 473 494 447 512 524 181 162 181 183
Qut-payments 497 243 252 302 665 | 288 266 295 | 86 89 120 177
Surplus (-+) or deficit (—) — s1|+ w7+ 215+ w1171 |+ 150 [+ 246 |+ 220 itoes |+ 73 4 61 it 6

Employees” and Workers’

Pension Insurance Funds9)
Contribution receipts 1,112 1,091 1,191 1,247 e e ces
Pension payments 1,075 1,125 1,143 1153 1,153 1,152 1,170 | 1,181 393 394 394 393

Federal Railways?®)
Operating receipts 1,195 1,232 1,317 1,339 | 1,104 1,250 1,375 . 460 449 o NN
All expenditure except that

financed out of carmarked

borrowings 7) 1,181 | 1,360 | 1,489 1,607 | 1,278 | 1,337 - 1,416 Ce. 495 500 Cee e

Indebtedness *) 8) 1,999 1,998 { 2,165 2,349 | 2,329 2,367 | 2,359 2,546 2,405 2,459 2,546 ...
including: | J
Treasury Bills and non-interest- | i !

bearing Treasury Bonds 1) 1,057 1,053 | 1,052) 1,1¢0! 1,104 ¢ 961 ¢ LO006 | 1,071 994 | 1.024 | 1,071 | 1,036
Loans 19) and interost-bearing i

|
Treasury Bonds 283 355 431 507 482 618 ' 648 | 649 648 647 649 683
!

Federal Postal
Administration

i
Indebtedness ") - 806 886 966 | 1,126 | 1,203 | 1.344 | 1,393 | 1,460P)| 1,413 | 1,429 | 1,460"); ...
including:
Non-interest-bearing
Treasury Bonds 150 200 | 237 296 | . 316 3 | sm 381. | 381 381 | 381 381
Interest-bearing Treasury Bonds - 60 60 | 60 60 60 60 ‘ 60 60 | 60 €0 | 60 60

For data for previous mon‘hs 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 cortificates arising from the Currency Reform,
excluding external debts and, apart from small amounts, also excluding indebtedness between individual budgets. .— 2) Including Postal Cheque Offices
and Postal Savings Banks. 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 Chief Cash Office of the Postal Administration, have not been included here. — 5) Excluding indebtedness to public authorities. —
Yy German Federal Republic only (not including West Berlin). . ) The figures as previously here shown have been revised. — ¥ Excluding indebted-
ness to the Federal Government and excluding arrears of payment liabilities. —. ?) Months with comparable tax maturities. — 1) The proportion of the
1949 loan which has temporarily been converted into nou-intercst-bearing Treasury Bonds Special Series “S” is shown under “Treasury Bills and non-
interest-bearing Treasury Bonds", not under “Loans and interest-bearing Treasurv Bonds“. — p) Provisional. —. s} Partly estimated.
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The long-term indebtedness in the shape of
the 5 /¢ Federal loan and the Premium Treasury
Bonds has remained virtually unaltered since the
beginning of the 1953/54 financial year, although
the budgets of recent years have authorised the
raising of large amounts by public loan issues.
These authorisations however were not used
because it proved possible to cover the whole of
the expenditure in the extraordinary as well as
the ordinary budget out of ordinary receipts.
There has also been little or no further net in-
crease during the current financial year in the
indebtedness towards public authorities, includ-
ing the Pension Insurance Funds, the Unemploy-
ment Insurance Fund and the E.R.P. Special
Fund; this indebtedness, it will be remembered,
rose considerably in the course of the past
financial year 1953/54 — a fact which did much
to produce the cash surpluses in that year.

The Unemployment Insurance Fund

During the last few months the financial
position of the Unemployment Insurance Fund
has been considerably better than in the cor-
responding period of the previous year. To take
only the fourth quarter of 1954. the surpluses
then amounted to a total of DM 229 million?).
or about DM 58 million more than in the
corresponding period of 1953; this was mainly
due to the rise in contribution income, coupled
with the decline in benefit payments. The
improvement however was not great enough to
offset the effect on the result for the entire year
of the large deficits which arose in the first
guarter, and which were due to the relatively
severe seasonal unemployment of last winter.
The result was that the surplus of DM 463 mil-
lion in 1954 fell short of that in the previous
vear by some DM 20 million. To the extent of
DM 127 million, as compared with DM 135 mil-
lion in 1953, this surplus was used to finance
the unemployment relief to be met by the Federal
Government — the process being that the Federal
Government handed to the Unemployment

) See also in this connection Table XI. % in the Statistical Section
¢f this Report.

Insurance Fund claims on the Federal Debt
Register instead of reimbursing the relative ex-
penditure in cash. The remaining free surplus of
DM 336 million, as against DM 348 million in
1953, was for the most part made available at
long term for the purpose of financing capital
expenditure, almost entirely through the grant-
ing of loans to various borrowers; in 1953 on
the other hand the greater part was employed in
money market securities and bank deposits.

Finauncial Position
of the Unemployment Insurance Fund
(In millions of DM)

Receipts Expenditure Accounting
Surpluses
’ ! of less
i | Claims
Period n.f which: "
which: B on the
Tota! | Coneri.| Total | BEM®" | gross | Federal
i fit Debt
butions Pa eb
Y- Regis-
ments ter
i i
T i .
Calendar Year 1953| 1,777 | 1,684 | 1,294 879 | +483 | +348
of which:
October lee | 155 71 s2l4 7ol + et
November 146 | 142 90 | 56 | + 561 + 41
December 1611 53| 125| #s |+ 36+ m
Calendar Year 1954] 1,977 | 1.811 | 1,514 | 1,049 | +463 | +336
of which: !
October 181 161 86 44| k95| + 95
November 162 | 158 g0 ! 47|+ 731+ 73
December 181 | 170 120 ¢ 70 { + 61| + 61
January 1955 183 } te2| 1771 133 |+ e[+ 6
Source: Official Bulletin of the Federal Institution for Employ-
ment Exchanges and Unemployment Insurance.

Since the beginning of 1955, it is true, there
has once more been a seasonal deterioration in
the financial position of the Unemployment
Insurance Fund. In January, that being the last
month for which there are figures, the Fund
showed the small surplus of only about DM
6 million; and in February a considerable deficit
must be expected, because in all likelihood the
seasonal rise in unemployment will then cause
the benefit payments greatly to exceed their
January total. It must however be expected that.
owing to the higher level of receipts from
contributions, the deficit will fall short of the
exceptionally high level of DM 102 million
which it reached in February 1954.



Production and Markets

Further Seasonal Decline
in Production and Employment

Production and employment in industry and
trade during the period under report were to a
large extent marked by the decline usual at the
season although, so far as data on the matter
are yet available, the decline does not seem to
have been quite so definite as in the preceding
years. Industrial production was reduced, by
comparison with its seasonal peak in November
of last year, to a lesser extent than would have
corresponded to the normal seasonal tendency.
The index of production as calculated by the
Federal Statistical Office on the basis of 1936
= 100 was 182 for January as compared with
194 for December of last year, and was lower
than in November by only 10 per cent, whereas
on the average of preceding years the decline by
comparison with November was 14 per cent.
Accordingly the underlying trend to expansion
remains strong, even though for the present it
continues to be outweighed by seasonal contrac-
tive tendencies.

As was to be expected, the largest reduction
in employment in the main branches of economic
activity during the period under report took
place in the building industry, The index of
building output fell by 44 per cent in January;
and . in February, as the result of even worse
weather, it would seem to have dropped further.
Still, the amount of bare construction in January
was greater by about one-quarter than a year
earlier, while the amount of finishing work
appears to have exceeded that in January 1954
by an even greater margin. The increase in un-
employment, caused mainly by the limitation or
stoppage of outdoor work in consequence of the
weather, did not begin this year until com-
paratively late; and it was not before the se¢ond
half of January that workers were dismissed on
a considerable scale. The total rise of about
500,000 in unemployment this January was how-
ever somewhat greater than that of 465,000 in
January of last year, whereas in the two previous
wiotiths the addition to the numbers unemployed
lHad been smaller than -in theé corresponding
period of 1953. Even so, the total of abouf 1.8
million unemployed at thé end of January this

year was some 200,000 smaller than a year
carlier. In February however, owing to the more
severe frost, there was a further substantial in-
crease-in dismissals; and hence last year’s peak in
unemployment, of roughly 2,040,000 at the end
of February, has probably been reached if not
indeed passed. As usual at this time of year, most
of the people who became unemployed during
the last few weeks were engaged in outdoor

INDUSTRIAL PRODUCTION
per working day , 1936 = 100
All industries
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callings, although there were also dismissals of

labour in some of the consumer goods industries.
Nevertheless employment in those industries
was better maintained than in earlier years, be-
cause owing to the shortage of skilled labour
many enterprises made efforts to keep their
workers even when there were seasonal cuts in
output. This applies in still greater degree to the
industries producing basic materials and capital
goods, some of which even engaged fresh labour.

At the same time the pressure of demand,
which characterised economic conditions especial-
ly towards the end of last year, has decreased of
late. This applies in the first place to the steel
market. In January there was a substantial
decline in the amount of fresh orders booked by
the steel rolling mills, as reckoned per working
day, after there had already been a decrease in
December in the orders placed from West German
sources. The bookings of fresh orders in January
were smaller by about one-fifth than in De-
cember, being roughly equal to the average for
the third quarter of 1954. Since in earlier years
the orders booked in January invariably exceeded
those in December, the more recent position
would seem to reflect not only the belated start
of a seasonal decline. but also a certain ebbing
of the flood of precautionary buying. At the same
time however the amount of orders newly placed
stil]l somewhat exceeded that of deliveries during
the same period. so that there was a further in-
crease in the total of unfilled orders at the steel
rolling mills. But since production rose again in
Tanuary after slightly declining in December, so
that the quantities delivered by the works went
up from 41,200 tons per working day in De-
cember to 43,500 in January, there has no doubt
been some improvement in the position since the
beginning of the year as regards the prospect of
gradually reaching a state of balance between
demand and supply. A point of importance in
this connection is that during the current year
additional steel-rolling capacity was taken into
use, so that, if only for that reason, further
growth in the supply of steel may be expected.
Actually during the last few months the de-
liveries of rolled steel would appear on the whole
to have satisfied the current demand of buyers,
and in fact even to have made possible some in-
‘crease in the stocks held by the most important
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processors of rolled steel, so that it is scarcely
possible to say that there is any real ,bottleneck
situation” in the steel market.

In the capital goods industries, where during
the last months of 1954 there:was a large volume
of orders similar to that in the basic material in-
dustries, the -extent of recent placings of orders
cannot as yet be told with any degree of
accuracy. In December, the last month for which
figures on this subject-are available, the bookings
of orders for capital goods were still extremely
large. In fact, during that month the orders taken
from 'Western Germany exceeded the sales-during
the same period by about ahalf. For reasonswhich
were fully described in the Monthly: Reperts for
‘December and January the demand for products
of the machine building and electrical equipment
industries in particular was exceedingly keen.
However, in spite of the large amount of orders
placed, in general no serious difficulties
over delivery arose. For one thing, pro-
ducers were able to fall back on their
very large .stocks of finished products. For

- another, output -showed itself to be -remark-
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ably elastic; at its seasonal high point towards



the end of last year, for example, it was above
its level at the corresponding date a year earlier
by no less than 20 per cent. Besides this, con-
trary to the usual seasonal tendency, output has
been scarcely reduced at all during recent weeks
in most of the capital goods industries. Between
December of last year and January of this year
the. index of production of capital goods thus
declined in only the quite small proportion of
about 2 per cent, whereas the average decline
over the corresponding period one year and two
years previously had been almost 9 per cent.
Consequently it proved possible in general to
keep the periods for delivery within tolerable
limits, even in cases where they had to be to some
extent lengthened. This is true even in the case
of machine building, where during recent months
the orders have been running ahead of pro-
duction by the largest margin, especially the
orders from Western Germany; and it even
applies to the branch of machine building which
perhaps most clearly reflects the economic trend,
namely the production of machine tools. In-
cidentally the fact that the possibilities of de-
livery by industry have on the whole exceeded
expectations may help to reduce the tendency to
place orders by way of precaution, which
tendency was an important factor in the boom
in orders during the last months of 1954. Since
moreover the special factors due to the approach-
ing end of the year, which up till the end of
1954 were the main causes of the excessive
demand, have now ceased to apply, and since
there have recently been some cancellations of
orders in certain industries, it is likely that the
bookings of orders have again been declining
since the new year began. The extent of the de-
crease in demand will not however become
apparent until the comprehensive statistics as to
orders are available for January.

The market for consumer goods remained free
from strains during the period under report. The
further strengthening of the propensity to save
shows that consumers have not allowed them-
selves to be rendered uneasy by the excessive
attention that has been paid to individual price
rises in public comment. There is however a
point to bear in mind when forming a view on
the January retail turnover, which showed an in-
crease of only 3 per cent as compared with the
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corresponding month a year earlier, after similar
increases of 4, 8 and 10 per cent in October,
November and December respectively. The point
is that this year the end-of-winter sales took
place almost entirely in February, whereas last
year January contained the first days of the sales,
when the turnover is usually largest. For this
reason the turnover in February is likely to ex-
ceed that of a year before by a greater margin
than the January turnover did. Besides this, how-
ever, the course of the end-of-winter sales,
satisfactory though it may have been, showed
clearly that buyers have not given up their
attitude of reserve. What is particularly note-
worthy is that, while the result of these sales was
in general very favourable in terms of goods sold,
that result in some cases had to be bought at the
cost of substantial price concessions — normal
goods being moreover offered on a large scale
at reduced prices.

Evidently the reserved attitude of buyers is
also continuing to exert a great influence on the
placing of orders with the supplying industries
by traders. It is true that the trades which took
part in the clearance sales, namely those dealing
in textiles, footwear and leather, as well as in
glass and china, succeeded in further bringing
down their stocks of goods, which had already
been greatly reduced by the Christmas business.
The result was that in many cases those stocks
have fallen below the normal level, since for
some time traders had been showing great
slowness in placing orders. According to the
index of stocks as calculated by the Cologne
Institute for Trade Research, for example, the
stocks of goods in the textile and footwear
trades at the end of December were already
lower than a year earlier by more than 10 per
cent. Hence, in order to replenish and keep at a
normal level their stocks of goods, which in some
cases have been considerably run down, traders
will now have to engage in greater covering
purchases. For this reason the amount of orders
reaching the consumer goods industries was al-
ready relatively large in December, an additional
reason being of course that the extent of turn-
over in the Christmas trade caused traders to
place a greater amount of urgent repeat orders.
That fact was one of the main reasons why
there was a less than seascmnal decline during the



Production, Turnover and Employment -

1953 1954 1955
15tQer. | 20dQer.’ | sdQer. | #thQer. | 1stQur. | 20d Qe | sdQu | ahQu.P) T
- Nov. Dee.P) fan, P
' Monthly Average : o a '
Index of Industrial Production | t
(per working day, 1936=100) 1 i
Total 146 158 | 160 174 159 176 177 . 196 202 194 182
Building 119 199 | 203 188 101 207 219 214 228 191 108
Basic Materials and Producers” Goods 134 145 - | 146 1. 151 147 166 171 177 183 171 171
Capital Goods 167 o |74 i 189 188 211 202 230 236 231 227
of which: ’ ’ . { ’ ) ’
Machine Building 180 194 180 193 190 213 205 228 232 232 220
Consumer Goods 146 151 . 158 171 158 166 165 187 194 179 174
of whidh: P : . o .
Textiles 136 | 140 f 148 162 149 146 151 164 168 158 155
Pit Coal Mining ('000 tons) i ‘ ‘
OQutput per working day 417.71) 408.7 k 397.6 | - 4199 428.3 414.3 413.0 | - 4352 454.3 425.8 424.6
Pithead Stocks (Pit Coal and Coke)?) 161 695 2,609 ] 3,736 4,989 4,586 3,728 2,079 2,506 2.079 1,428
Pit Coal Imports (excluding Coke) 806 ! 797 . 738 T 813 ‘719 651 703 724 720 735 805
Iron and Steel Industry (000 tons) . 4
Output of Pig Iron per calendar day 37.7 . 31.6 ! 29.7 29.0 30.4 30.9 36.6 39.1 40.0 39.2 39.7
Output of Raw Steel per working day 56.5 | 51.3 47.0 49.2 50.9 55.5 59.4 63.5 67.1 61.4 ©5.9
Finished Rolling Mill Products®) o ; . I
Deliveries 924 821 l 839 829 804 866 1,031 1,071 1,091 1,071 1,074 ‘
Orders booked - -~ 656 | 591 ’ 675 753 917 .1.200 1,346 1,590 1,586 1,676 1,364 |
Orders booked in Industrics . )
(Volume, per working day, 1951=100) | ; i .
Total w2 o7 Tms 123 124 146 138 164 166 169
Basic Materials and Producers’ Goods 90 102 104 | 113 113 141 140 155 159 152 v
Capital Goods 108 | 122 116 i 133 138 156 145 198 187 236
of which: : Co : :
Machine Building 100 ] 114 } 109 128 135 148 140 218 197 284 .
Consumer Goods ns 13¢ 121 129 126 140 126 144 155 129
of which: ! ’
Textiles 125 137 12¢ |- 130 137 137 124 139 150 123
Building | | !
Hours worked (millions) *)*) ! : [ :
Total 89.3 140.1 153.6 ! 145.3%) 77.7 149.2 171.2 167.0 171.8 150.4 84.2
Dwelling Houses 31.4 55.1 63.8 60,7%) 31.5 t 65.2 72.5 68.7 ‘707 60.8 .
Buildings for Public and Transport !
Purposes 31.2 49.1 52.1 48.5%) 22.4 47.0 56.5 §7.3 59.4 51.1 e
Buildings for Trade and Industry 24.5 31.6 34.6 33.7%) 23.0 34.1 39.0 38.6 39.2 36.8 .
Planned Building Costs for approved ! '
Overground Buildings (millions of DM) |
Total 620.5 | 1,011.6 | 1,0955 | 1,029.9 793.7 | Ll4s6.6 | 1.262.4 | 1,213.1 | 1L,155.1 | 1,275.1 .-
Dwelling Houses 408.3 707.4 767.3 716.6 546.1 797.1 865.2 779.2 735.5 787.7
Public Buildings 52.8 89.9 102.8 114.7 69.2 89.5 128.9 T 161.7 147.7 | 206.1
Buildings for Industry, Farm and other
Purposes 159.3 14.3 225.4 198.6 1784 259.% 268.2 272.2 271.9 281.3 .
Housing Mortgage Loans by Institutional
Investors (millions of DM) .
Amounts promised per Month 254.2 249.4 291.2 279.2 349.7- 382.9 465.3 430.6 417.3 468.0 .
QOut-payments per Month 128.0 164.0 225.2 296.7 217.9 260.5 350.7 442.2 356.7 580.5 .
Retail Trade Turnover (1950=100) i
Value: ;
Total 113 121 123 156 119 132 130 167 143 218 122
of which: R
Clothing 97 109 102 158 98 117 104 164 137 227 96
Volume: i )
Total ws | 1o ,‘ 119 151 116 128 125 161 137 209 116
of which: : |
Clothing 101 115 P loe 109 105 126 | 112 - 177 148 246 103
Labour Market (thousands) |
Unemployed *) i : :
Total 1,675.4 ; 1,154.6 974.0 | 1,2033 | 1,819.7 | 12600 | 8785 | 10187 947.5 | 1,287.6 | L7897
Men 1,202.0 737.9 | 6l5.4 805.2 | 1,349.7 708.6 , 509.4 618.8 560.1 841.6 1,316.9
Women 473.4 416.7 | 358.5 398.1 470.0 417.4 | 369.1 399.9 387.4 446.0 472.8
Employed Wage and Salary, Earners’y 15,2047 | 15.806.3 | 1o,044.4 | 15,597.2 | 15.758.1 | 16,500.1 | 16,830.7 | 16.515.79), .. 16,515.7°

For data for previous months and for explanatory remarks see the Tables under X1l (Production, Employment, Turnover and Prices) in the Statistical Section of

this Report.

Yy Including extra shifts. — ?) Position as at end of month or quarter. — %) 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, — #) Only larger firms of the building industry proper. -— *) As from October
1953 and 1954, change in the number of frms covéred: firms where the number employed increased to 20 or more persons have: been newly included; firms where the
uumber of employees decreased to less than:20 have been eliminated. . f) Average of the end-of-month figures of the respective quarter. — ) Position.at end of

quarter. — p) Provisional figures. — s) Estimated. — Differences in the totals due t3 rounding off of Rgures.
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period under report in the output of consumer
goods, the index for which fell only from 179 in
December to 174 in January. There are however
no signs that traders are changing over to a
definite policy of laying in stocks of goods. Be-
sides the reserve on the part of consumers, which
has already been mentioned, a factor militating
against this is the circumstance that in some im-
portant consumer goods industries there have so
far been no price rises, because most of the in-
dustries concerned still have available capacities
sufficient to meet even a stronger demand if
necessary, and because on the world markets
the trend of prices for the most important raw
materials used in making consumer goods is
downward rather than upward.

Prices and Wages

There has been no change in our assessment
of the course of prices since the last Monthly
Report, in which we expressed views regarding
the problems of principle to which the various
price increases have given rise. We therefore
refer to that Report by way of supplementing the
observations which now follow.

As regards the actual movement of prices, the
most important indices rose slightly during the
period under review; but this rise was once again
only the resultant of highly varied individual
movements, among which, just as previously,
there were quite a number of price falls. In
addition the changes even in those trades where
prices rose have remained within narrow limits.
The picture is presented in statistical form in the
table on page 20. This shows that in January, the
last month for which there are figures, the
indices representing a number of important price
groups (such as the producers’ prices of industrial
capital goods and consumer goods) were little
if at all above their level at the corresponding
date a year earlier.

The cost-of-living index rose in January by
0.2 per cent. This means that for practical
purposes that index has remained stable in the
period from November to January. Accordingly
the effects of such price increases as took place
in that period have continued to be confined to
producers: that is to say, they have been taken
up in the profit margins, or have been offset by
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reductions in costs elsewhere, in the often very
lengthy chains which link the producer with the
consumer. In point of fact it is only through
certain foodstuffs and services having become
dearer that the cost of living has been raised
during the last few months, while some indus-
trial consumer goods have if anything even
declined in price. Since November however the
upward movement in food costs has on the
whole not continued either, since further price
increases for some goods have been counteracted
by decreases in the price of others. Apart from
some declines due to world market movements,
such for instance as the renewed fall in coffee
prices, seasonal influences have been to some
extent a factor in producing this result. This
applies in particular to the drop in the prices of
eggs and of fruit of southern origin. Besides this
however there has been a noteworthy fall in the
prices of pork and lard. This is due to the very
large number of hogs which are at the moment
becoming ready for slaughtering; and it provides
a substantial offset to the increase in butter
prices, even though the price fall is still much
smaller at the retail than at the wholesale stage.
The reason given for the raising, in some cases.



Price Movements?)

1950 = 100
1954 Changes Jan. 1955, in per cent, as against:
Price Indices 1955 * T
January November December January January 1952 January 1954l July 1954
Domestic Market '
Basic Material Prices .
Total 121 123 1238 1239 coa w2 + o
of which: Industrial Materials 120 124 126 P 126 ® 0.8 i 5 o4
Foodstuffs 121 ! 120 120 121 P —_ s ! Ed ‘ 32
Producers’ Prices of Industrial Products : ;
Total tte 117 117 18 - 3.3 1.7 1.7
of which:
Basic Materials and Producers’

Goods 128 130 131 132 — 36 1.1 <431
Capital Goods 122 122 122 122 - 24 ] + 0.8
Consumer Goods 96 a5 96 97 - 16.4 1.0 Lo

Producers’ Prices of Farm Products®)
Total 108 109 M) 108 P 110 ¥ - 4.3 + 1.9 — 35
of which:
Grain and Pulses 159 157 158 159 — 1.2 + 0 3.2
Vegetables 85 146 151 198 + 52.3 -132,9 < 0.4
Fatstock 110 109 108 108 — 5.3 — L8 -6
Eggs 61 89 75 64 —18.0 + 4.9 ~ 8.6
Retail Prices
Total 103 104 104 105 — 6.2 + 1.9 4+ 1.0
of which:
Foodstuffs 104 107 107 108 — 3.6 + 3.8 + 0.9
Clothing 93 93 92 92 —14.8 — 1.1 — 1.1
Cost of Living
not adjusted for seasonal variation 107 110 110 110 — 1.8 + 28 + 1.9
adjusted for smesonal variation 107 110 110 110 — L8 - 2.8 4+ 1.9
World Market
“Volkswirt” Price Index?) ‘
Total - 26 97 98 99 — 6.6 + 3.1 + 2.1
of which: Foodstuffs 107 107 109 108 + 0 4+ 09 + 19
Industrial Raw Materials 92 94 95 97 — 9.3 5.4 + 1.0
Reuter’s Index 95 96 97 99 — 14,7 + 4.2 + 5.3
Moody’s Index 100 98 o8 99 ©) — 9.2 — 10 — 39
1) For data‘ for previous monthis and for explanatory remarks, see Table XIII, 6 (Price Indices) in the Statistical Section of this Report. —
%) Farm year 1949/50 = 100. — 3) Calculated by R. Schulze. — p) Provisional.

of the price for bread is the higher level of wage
costs in the bakery trade.

As regards wages, the quarterly figures col-
lected by the Federal Statistical Office in respect
of industrial workers’ wages are now available
for last November. They are compiled in the
table which follows. As will be seen, the gross
hourly earnings of workers in industry rose
between August and November by 3.3 pfennigs,
or 2.3 per cent, whereas in the previous quarter
running from May to August they had increased
by 1.7 pfennings or a little over 1 per cent. The
gross weekly earnings of workers in industry
rose to approximately the same extent, namely
2.4 per cent, between August and November,
the reason being that the average number of
hours worked by industrial workers per week in
November was only slightly greater than three
months earlier. Over the same period the index
representing the real value of weekly earnings,
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on the basis of 1938 = 100, went up from 126
to 127. Thus the effect of wage increases has
continued to be greater than that of the rise in
living costs.

No data are yet available with regard to the
movement in wages during the last few months.
The upward tendencies in them however remain
strong. In the building trade a new wage agree-
ment was recently reached, which will come into
force on 1 April this year. It provides for wages
to go up by an average of 6 per cent, to which
will be added a further 2 per cent, although this
latter amount is to be paid into a fund to provide
compensation for loss of work due to the
weather. The wages of building workers were
last raised in the spring of 1954. The wage scales
which have now been agreed are on the other
hand to last until the end of 1956, that is for
a year and three-quarters, provided that by then
there is no “appreciable” change in economic



’ Waé‘es and Working Hours in Industry?)

Real Value?®)
Average | Average | Average | Cost- of
Gross | Weekly | Gross | . of- )
Hou}'[y Working; Wee.kly Living Weekly | Hourly
Period Eamings| Time |Eamings| Index {Eamings| Eamings
Pfennigs{ Hours DM 1938 = 1938 = 100
. 100
1 2 3 4 5 | 6
T -
1950 Dec. 133.9 48.0 64.28 157 103 ‘ 107
1952 Nov. 157.7 48.4 76.38 171 115 116
1953 Feb. | 1597 45.9 | 73.36 170 111 118
May 163.2 48.0 | 78.39 169 119 121
Aug. 163.2 48.6 79.28 168 122 122
Nov. 163.4 43.9 80.00 167 124 123
1954 Feb. 162.7 | 47.4 ° 77.05 168 119 122
May 165.6 | 48.5 | 80.36 168 124 123
Aug. 167.3 | 49.0 | s1.98 169 126 123
Nov. 170.6 | 49.1 83.86 171 127 125
Increase ’
Nov. 1954
over
Nov. 1953 - . -
inpercent’) | + 3.5 1.5 | +51 | + 2.4 + 2.4 + 1.6
Increase
Nov. 1954
over
Aug. 1954
inpercent)] +23 | +o04 | +24¢| +12,) +08 | +16
Source for Columns 1 to 4: Federal Statistical Office. — %) In-
cluding building, but excluding mining and power production. -
2y Gross weekly and hourly earnings divided by the cost-of-living
index for:the middle group of consumers, not adjusted for seasonal
variation, — %) Calculated from index figures.

conditions — which presumably means, essential-
ly; in the cost of living. Apart from this there
have been a number of cases during recent weeks
where employees have- takenr advantage of the
possibility of giving notice to terminate existing
wage agreements, so that in several branches of
economic activity hew wage negotiations are

. WAGES AND- WORKING ' HOURS IN INDUSTRY
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quarferly averages.

impending. Special interest is being aroused by
the ‘position in coal mining, where the trade
tinions have announced a claim to an increase
in wages of approximately 12 per cent. It has
already been shown in our last Monthly Report
that the outcome of these and similar negotia-
tions will be of great importance for the future
course of prices. )

“In this connection reference may also be made
to the latest results of our current calculation
of the income of the masses. According to these
the gross income arising from wages and salaries
in the fourth quarter of 1954 amounted to over

DM 17,700 million. ‘Accordingly it exceeded

that in the previous quarter by more than DM
1,400 million, and that in the fourth quarter of
1953 by nearly DM 1,700 million or 10 per cent.
This rise reflects not only the increases in wages
and salaries, and the fact that ‘average working
hours have been somewhat longer, but also the
rise in the total numbers employed — this rise

Income of the Masses®)

Public
As.
Gross De- Net Offi- |sistance | Income
‘ Wages, ducs Wages. | cials Pen- of the
. ) tions and Pen- sions | Masses
* Peried Salaries Y Salaries | sions, and a-+4
2 (1 less 2)] net®) | Benefit +%)
Pay- .
ments
1 | 2 | 3 I 4 | 5 ] 6
Thousand Million DM
1950 39.19 { 5.29 33.91 1.84 9.62 45.38
1951 47.90 7.15 40.75 1.98 10.93 53.66
1952 53.40 8.42 | 4498 | 2.38 | 12.79 | e60.15
1953 ¢ - 58.96 8.97 49.99 2.63 14.56 67.18
1954 p) 63.84 9.61 54.23 2.86 14.72 71.81
. | .
1953 !
1st Qtr. | 13074 1.83 | 11.14 0.59 3.67 | 15.41°
and Qtr. | 14.53 2.30 | 12,23 0.65 3.54 | 16.42 |
3rd Qur. | 1518 | 228 | 1290 | o069 | 354 | 17.12
4th Qtr. | 16.17 2.46 | 13.71 0.70 3.81 18.23
1954 . ' | .
1st Qtr, 14.19 | 2.01 12.18 0.70 3.83 16.72
and Qtr. 15,62 | 2.347| '13.20 “ 0.71 3.47 | 17.47
3rd Qtr. 16.29 : © 2,50 13.79 - 071 3.76 18.27
4th Qr.p)| 17.73 | 276 14.97 E 0.74 3.66 19.36
Changes in per cent
1954 p) oy i :
. as againgt: . . L - .
1953 +s.3‘+7.1\48.5(4—8.7}4—1.1 + 6.9
athQtr.1054p)| ‘ ‘ | T
I ]
--as against | ; R : i -
4th Qer. 1953, + 9.7 ' +12.4 I + 9,2 ‘v+'4.7 l— 41 |+ 62
1). Figures partly rewised -as.compared. with- previous publications.
Differences in the totals due to _rounding off of the figures. —
- 2)- Excluding employers” contributions to- social .insurance, and
also excluding voluntary payments for welfare purposes. —
3)-Taxes: and -employees’- contributions o social insurance, inglud-
ing voluntary contributions. — 4) After deduction of direct taxes.
— -p). Provisional -figures. - - - :
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having amounted to some 900,000 persons, or
nearly 6 per cent, by comparison with the fourth
quarter of 1953. In the fourth quarter of 1954
the disposable income which arose from wages
and salaries, officials’ retirement pensions, social
insurance pensions and maintenance provided
out of public funds, after deduction of direct
taxes and social insurance contributions, or in
other words the income of the masses, reached
some DM 19,000 million. At this level it was 6
per cent greater than a year before, whereas the

rate of increase for the respective third quarters
had been 7 per cent. This slight decline in the rate
of increase is explained by the fact that during
the fourth quarter of 1954 the amount of the
social insurance pensions and maintenance pay-
ments fell short of what it had been a year
previously — this being mainly because there
were smaller out-payments in respect of the
currency conversion compensation for expelled
persons, as well as owing to a decline in un-
employment benefit payments.

Foreign Trade and the Balance of Payments

Foreign Trade

Exports in January 1955, at DM 1,757 mil-
lion, fell short of the December total by 24 per
cent, and were 4 per cent below the monthly
average for 1954. It cannot however be con-
cluded from this decline that there is any
tendency for exports to decrease, because during
the last few years also the January figure has
regularly been much below that for the previous
December, which has usually been inflated owing
to statistical reasons. In any event the exports
during the month under report were greater by
17 per cent than in the corresponding month a
year earlier, and greater by 7 per cent than the
monthly average for the first quarter of 1954.

Imports, at DM 1,692 million, were smaller
than in the previous month by 17 per cent. They
still were, however, at a level 5 per cent above
the monthly average for 1954, and 29 per cent
above the level in January of that year. It is true
that for seasonal reasons the imports in January
are as a rule comparatively large; but it is quite
possible that, even after the seasonal forces that
tend to produce a rise have grown weaker, im-
ports may still remain at a relatively high level
during the next few months. On the one hand,
it is true, in some cases the large recent imports
have served to replenish stocks and to effect
some precautionary covering of requirements;
but on the other hand, with the rise in pro-
duction and consumption, there has also been
substantial growth in the genuine need for im-
ports. There is the additional point that some
further relaxing of the present import restrictions
is contemplated — in particular an extension of
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the dollar free list. The partial liberalising of
imports from the dollar countries was already of
great importance as affecting the course of im-
ports during last year; it may indeed have done
something towards causing the imports from
non-clearing countries in January 1955 to be
11 per cent greater than the monthly average
for 1954, whereas the level of imports from other
countries was above that of a year earlier by
only 4 per cent. The ratio of liberalisation in
regard to dollar countries, which is now 56.9 per
cent in terms of the imports (excluding “govern-
ment imports“) in the basis year 1953, is to be
further put up with effect from 1 April 1955. At
the same time it is contemplated that the area
of validity of the dollar free list shall be ex-
tended to cover those “other offset-account
countries® which are members of GATT. The
effect will be further to relax the arrangements
for imports from these countries, which imports
have of course already been largely “liberalised”
through the practice of inviting tenders
without limit of amount. Also with effect from
1. April lower rates of duty will come into force
for some 750 items in the German Customs tariff.
In the case of roughly 400 items these lower
rates will be definitive, while in other cases they
will be limited to a period which will usually be
twelve months. ’

The balance of trade, which has now shown
an export surplus for two years without inter-
ruption, was again favourable in January. Since
however exports fell in that month by very much
more than imports, the favourable balance
dropped to DM 65 million. as compared with DM
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267 million in December and DM 189 million
in January 1954. The effect was that the January
surplus was smaller by DM 48 million than the
average monthly surplus of DM 113 million in
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the period September to November 1954, when
imports showed a considerable rise.

A further fact which contributed towards
causing the export surplus to decline since the
autumn has been that the terms of trade for the
German Federal Republic deteriorated in the
course of 1954, In the fourth quarter of that year
the average value of the import unit was higher
by 1.7 per cent, and that of the export unit lower
by 2.2 per cent, than in the first quarter of the
same year. If the foreign trade in the fourth
quarter of 1954 had been conducted at the same
prices as in the first quarter, then it would have
yielded an export surplus of DM 718 million,
whereas the actual surplus was DM 479 million.

Payment Transactions with Foreign Countries

On payment transactions with foreign coun-
tries there was again a relatively large surplus in
January. At the figure of § 49 million it was
roughly equal to the net influx of foreign ex-
change in December, after deduction of the
dollars obtained through the European Coal and
Steel Community loan; and it actually exceeded
the average monthly payments surplus for the
period from September to November by some
$ 26 million. In the course of February to date,
on the other hand, there has again been a decline
in the payments surpluses.

The comparatively high level of the surplus in
January was surprising inasmuch as .in that
month in particular there were substantial pay-
ments to foreign countries in respect of capital
movements and the service of capital. For
example, the foreign exchange payments under
the London Debt Agreements in January were
considerably larger than in almost all of the pre-
ceding months. This was largely due to the pay-
ment of interest on the United States post-war
economic aid, as already mentioned in the last
Report; but it was also due to the fact that a
considerable amount of private liabilities under
the Debt Agreements were also met. The sum
transferred from Liberalised Capital Accounts, at
% 23 million, was the largest amount transferred
in any one month to date. This rise is in the main
to be attributed to some individual transfers of
substantial amount and non-recurring nature.
As a result of the large amount of transfers, and
of the fact that in January the purchases of



securities were again greater than the sales, the
total of the balances on Liberalised Capital
Accounts, after a temporary rise in December,
had fallen again by 31 January 1955 to about
the same level as at the end of November last
year, namely DM 491 million or $ 117 million.
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This total includes the residue of monies at
notice or fixed periods in the form of blocked
marks, which residue has by now contracted to
DM 52 million or § 12 million.

In addition to the considerable transfers for
the purpose of meeting German external liabili-
ties there were again further foreign exchange
outgoings to pay for capital investments abroad
in January, in the same way as in all the months
of the previous year. As regards the net move-
ment in respect of long-term capital trans-
actions, it is true, this expenditure for German
establishments, participations and so forth in
foreign countries was outweighed by considera-
bly larger receipts of foreign exchange arising
from a sale of shares to a foreign enterprise in
the course of last year.

Payment Transactions classified by Currency Areas

If the total net movement on foreign exchange
accounts in January is broken down by currency
areas, the resulting picture is very different from
that for the preceding months. For the first time
in a considerable period the payment trans-
actions with non-clearing countries were only
just in a state of balance, whereas in relation to
the E.P.U. countries there was the comparative-
ly large surplus of $ 53 million. It is true that
the payments surplus in relation to the E.P.U.
Area results partly from special factors, such in
particular as foreign exchange receipts which
arose on capital account as a result of the sale
of shares already mentioned, although in addition
the current transactions in respect of goods and
services seem to have contributed something
towards the increase. To judge by the figures of
the February payment transactions up till now,
however, these were probably no more than
temporary influences. At all events the February
surplus within the E.P.U. Area will be a good
deal smaller than the large favourable balance
of January.

On the January E.P.U. settlement the German
Federal Republic had a surplus of 35 million
units of account. The difference between this
figure and the payments surplus in relation to
E.P.U. countries is largely due to the fact that
the foreign exchange receipts-on capital account
did not affect the E.P.1ll. settlément, but were
cleared direct through the accounts of theForeign



Foreign Trade and Payments

1953 o 1954 1955
15t Qer. | 20d Qur. | 3rd Qer. | 4th Qur. | 15t Qe | 20d Qur. | 313 Qur. | ath Q.
: e Nov Dec Jan.")
Monthly Average {
- - ; 7 i
Foreign Trade?) (mill. DM} ; ) !
Exports, total 1,323.4 1,505.1 1,525.41 1,821.3) .1,647.0| 1,730.2 1,868.8 2,103.4 .2025.1 2,303.3 1,757.4
imports, toral 1,269.2 1,276.8 1,295.3 1,495.5 1,370.6 1 1,529.4 1,601.9 1,943.7! 1,946.7 2,036.3 1,692.4
including: - :
imports as foreign aid 17.1 . 23.4 18.2 29.6 41.6E 24.7 ! 17.0 13.6 11.6 10.6 6.1
Surplus (+) or Deficit (—) I ,
on balance of trade i :
total + 542 | + 2283 + 2301 -+ 325.8( + 276.4, + 200.8 |+ 2669+ 1597 + 784 |+ 267.0|+ 05.0
excluding imports as i
foreign aid + 713§ 4+ 2517 b 248.3| b 355.4| - 318.0{ + 225.5 |+ 2839+ 173.3| 4+ . 900 |+ 277.6(+ 711
Exports according to
Currency Areas?): : ;
to E. P. U, countries 979.3 1,105.6 1,119.0 )  1,320.7 1,200.1 1,278.0 1,351.1 } 1,543.6| 1,498.7 1,650.2 1,281.1
to other offset-account !
countries 173.6 218.8 214.7 | 274.4 224.8 221.8 234.2 238.1 230.7 287.7 202.9
to non-clearing countries 167.7 178.9 182.4 l 215.7 212.8 220.1 272.3 308.2 2819 351,93 159.6
1 1 -
Imports according to
Currency Areas?): . , .
from E. P. I countries 923.2 889.3 925.7| 1.049.8 949.4 . 1,030.2| 1,113.2| 1,346.3| 1377.8' 1,405.0]  1,187.8
from other offset-account 1 :
countries 159.0 165.2 179.0 225.5 224.6 229.0 235.2 276.0 264.4 275.4 215.1
from non-clearing countries 184.7, . 220.7 189.2 218.6 195.1 ! 268.6 251.7 319.4 302,6 ! 353.6 287.9
Payment Transactions 1
(mill. §) }
. ;
Net Changes on Accounts®) !
with all countries
total + soal| 4+ 700 4+ s25|+ 16|+ 7as] + 300+ se2|t 45| 4 00|+ 806 9.4
of which: H i
transactions in goods ; .
and services*) + 572 4+ 75|+ 99.5| + 86.9{ + 907+ s3.8 |+ 90.6 |+ 61.5'& + 524+ 764 + 81.3
capital movements and "
investment income t-) — 21} + 20| — . 14.9] — 170 — 142 — 44.6 |- 31.3 [— 15.2 )~ 206 | + 7.7 |— 30.5
donations +) - ol — 62|— 21| 36/ 17/ 52/~ 30 S1|— 17|— 35|-— 1.4
with E. P. U. countries ;
total 28,1 + 43.2 39.2 49.3 53.4 + 393 204+ 296 4+ 147 |+ e01|+ 53.2
including: transactions
in goods and services*) 2044 -+ 399 + 489 5271 + s59.8|+ 607 + 541 36.6 | + 308+ 47.0]+ 633
with other. offset-account )
countries
total 5.8 0.4+ 140 ~ 16|l . 19l 11— 4.7 |— 7.0{ — 89— 0.9 |— 4.2
including: transactions . i
in goods and servicest) 5.4 10.4] + 140! — 13| - 19| - 0.2 '— 2.9 - 621 — 81|+ 0.3 |- 2.3
with non-clearing countries i
total 16.2 173 + 29.3 33.9 233] 4+  osl+ a5 1890 4+ 243 |+ 214 0.4
including: transactions ' ‘
in goods and services*) 4+ 224 248 + 36.6 35.5 32.8] + 283 [+ 39.4 |+ 31.4! + 297 |+ 2924+ 20.5
Accounting positicn in . ! ;
relation to E. P, U. 4+ 211} 4+ 4s5.4| + 278 + 53.5| + 55_3! 4+ 301+ 32.8 |+ 152 + 107 1+ 2394 35.4
of whizh: credit granted + 105 + 227+ 139+ 267{ 4 282]+ 1950+ 164+ 7.6 + 54 i + e+ 177
gold and dollar :
payments + 10.6] + 22.7 13.9| + 268+ 281+ 19.6{+  16.4.|+ 78] + 531+ o+ 177
Cumulative aceounting E i
position in relation ‘ I
to E. P. L. at end of period .
under report®) + 4412 | + 5773 + 660.71 + 821.2| + 990.2| +1,107.6 |+ 959.4|+ 995.8 | + 977.9) 4+ 9958 |+ 956.0
of which: credit granted + 270.6 | + .338.6| + 380.4) + 460.6) -+ 545.1| -+ 603.8 |+ 47971+ 497.9 | + 489.0| + 4979+ 4780
gold and dollar .
share 4+ 170.6] + 2387 4 280.3[ 4 360.6] -+ 4451 + 503.8l+ 4797+ 497.9|+ 4889 + 4979 ]|+ 47i0
Gold and F?reign Ex-
change Holdings of BdL
at end of peripd under report ) )
combined total: in mill. DM | +5,235.3 | +6,115.2| +7,107.7 | +8,174.5| +9,123.2| +9,658.3 [+10,406.3 |+10,945.6 | +10,612.6| +10,945.6 | +-11,151.0
in mill. § +1,246.5 | +1,456.0| +1,692.3 | +1.946.3| +2,172.2 | +2,299.6 [+ 2,477.7 |+ 2.606.1| + 2.526.8| + 2,606.1/+ 2,655.0
including: gold and dollars®) )
(in mill, §) + 7189 | + 8202 + .992.5} +1,169.2| +1,340.3 | +1,449.1 |+ 1,779.3 |+ 1,923.5] + 18503+ 1,923.5]|+ 1,948.4

For data for previous months and for explanatory remarks see Tables

1) Imports according to selling countries; exports according to buying
in respect of goods, services, capital moveménts, investment income

under XII (Foreign Trade and Payments) in the $tatistical Section of this Monthly Report.
countries. — 2); Bxcluding countries not ascertained, — 3) Net balances of all payments
and donations in relation to a currency area, Tegardless of the currency pald. — *) Pay-
ments. not recorded under capital movements, investment income or donations. — 5) Regarding ascertainment of the German Federal Republic’s cumulative
accounting position” since 1 July 1954, cf. the Moiithly Report of the Bank deutscher Lander for July 1954, p. 26 et seq. — 9 Including balances in
Canadian $. — °) Partly provisional figures. — <) The translation of the German expressions “Kapitalertrige“ and “unentgeltliche Leistungen® has now been
adapted to the terminology of the International Menetary Fund.
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Trade Banks. The accounting surplus was how-
ever considerably greater than in December,
when it amounted to not quite 24 million units
of account with the inclusion of the interest
credited for the second half of the year 1954.
As is shown by the bilateral balances in the
E.P.U. clearing, the increase was in great part
due to substantial payments by Turkey. Since the
December settlement the cumulative accounting
position of the German Federal Republic in
E.P.U. has not risen, but has gone down from
996 to 956 million units of account. This is
because on the settlement date for January
France not only paid the instalment of § 0.8
million which was due under the consolidation
agreements, but in addition repaid § 36.7 mil-
lion on the part of its E.P.U. debt which has not
yet been consolidated. Hence, as against the rise
of 35 million units of account in the cumulative
position, due to the accounting surplus for
January, there was a decline of 75 million units
of account in respect of twice the total repaid.
The effect of France’s special repayment was to
reduce Germany’s E.P.U. credit balance to 478
million units of account. It is thus smaller by 4
million units of account than after the January
settlement last year, in spite of the fact that in the
meantime the German Federal Republic has had
monthly accounting surpluses to a total of 423
million units of account. This comparison
clearly brings out the effects of the repayment
and consolidation scheme in connection with the
rearrangement of E.P. UL

After clear evidence of deterioration in the
balance of payments in relation to non-clearing
countries in December there was a further drop
in the payments surplus with them in January.
The result was that, although the amount of
documentary credits taken in dollar countries
further rose in January, the balance of payments
with such countries was only just in equilibrium,
whereas in November and December there were
surpluses of § 24 million and § 21 million
respectively. This, it is true, was partly due to
the above-mentioned payment of interest to the
United States in connection with the Debt Agree-
ment. But even apart from that payment the
January surplus amounted only to $ 13 million,
or § 3 million less than the sum received from
the exchange of dollars into DM for American
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agencies in Germany. Thus the higher imports of
the last few months have much affected the
payments position in spite of the greater use of
documentary credits. As regards the further
course of payments transactions with this area
it remains to be seen how far the growth in
imports will be a factor producing lasting effects,
or how far it represents merely the rapid taking
advantage of the possibilities of importing which
were freshly created through the extension of
the dollar free list in November of last year.
Again during the course of February to date
there has still been no perceptible improvement
in the balance of payments in relation to the
non-clearing countries, even though a slight
favourable balance may be expected because
payments on account of capital movements and
service of capital will have been smaller.

In January the balance of payments in relation
to the other offset-account countries showed a
deficit of $ 4 million, or more than in December.
In the clearing balances held by the Bank deut-
scher Linder, it is true, the decrease in January
was only $ 2 million. On the other hand however
a more rapid fall in the balances on these
accounts began in the first half of February, so
that on the 24th of that month their total was
lower by $ 11 million than at the beginning of
the year. However, the renewed growth in the
German clearing balance at the Bank of Brazil,
which has been proceeding since December, did
continue during the period under report —
although during the last three weeks it has been
doing so only to a very small extent. On
24 February that clearing balance stood at § 30
million, or nearly $ 10 million more than on
30 November 1954. In the course of January
steps were taken both on the Brazilian and on
the German side to counteract any further
growth in the Brazilian net indebtedness and,
over and above this, to reduce existing in-
debtedness. Brazil amended its export bonus
scheme, thereby enabling its coffee exporters to
reduce prices. In addition small amounts have
been made available of late at the regular foreign
exchange auctions to enable Brazilian importers
to obtain goods from the German Federal
Republic. The German authorities cancelled the
existing special arrangements for coffee imports
from Brazil, under which German importers had



to procure 50 per cent of the required foreign
exchange from the Central Bank at the official
dollar rate. The result is that now, for imports
both of coffee and of all other Brazilian goods,
the “Brazilian dollar” accounts at the Foreign
Trade Banks can be drawn upon to the extent of
80 per cent of the amount of the invoice, and
coffee imports are duly becoming cheaper.
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The German clearing balance in relation to
Spain, which since the negotiations in Novem-
ber had remained practically stationary at § 16
million, was reduced by about a third inFebruary.
Information as to payment transactions with the
other bilateral offset-account countries will be
found in Table XII, 4 in the Statistical Section of
this Report.






II.
II.
IV.

VL

VIL

VIIL
IX.

XL

XIIL.

X111

XIV.

Statistical Section

. Central Bank Returns

1. Combined Return of the Bank deutscher Linder and the Land Central Banks
2. Return of the Bank deutscher Linder . .
3. Monthly Retums of the Land Central Banks and the Berlin Central Bark .
4. Notes and Coin in Circulation . . . . .

5. Denominations of Notes and Coin in Ctrculatxon

Interest Rates of the Central Banking System, and Minimum Resene chuxrements
Minimum Reserve Statistics
Semi-Monthly Banking Statistics (480 Credit Institutions)

Monthly Banking Statistics (Balance Sheet Statistics)
1. Credit Institutions in the Area of the German Federal Republic
a) Interim Returns:
Area of the German Federal Republic
Groups of Banks .
b) Deposits of Non-bank Customels, by Malurltres
¢) Deposits classified by Lands .
d) Savings Deposits, and Turnover in Savmgs . .
. Agricultural Credit Cooperatives in the Area of the berman Federal Repub]l” .
. Credit Institutions in West Berlin .
. Postal Cheque Offices and Postal Savings Bank in the Area of the German Federal Repubhc .
. Building and Loan Associations in the Area of the German Federal Republic and in West Berlin
. Special Institutions financing Instalment Buyingin the Area of the German Federal Republic

Consolidated Condition Statement for all Credit Instltutlons, mcludmg the Central
Banking System S e .

Volume of Credit
1. Lendings by the Central Banking System to the Federal Government, the Lands and Other Non-bank
Borrowers .
2. Lendings by the Central Banklng System to Credlt 111smutronc Reconstruumn Loan Corporatron
and Berlin Cential Bank . ..
3. Short, Medium and Long-Term Lendmgs by Credlt Insmutmn:
a) Area of the German Federal Repubhc . . .
b) Lands . .
c) West Berlin
d) Groups of Banks

oUW

4. Medium and Long-Term Lendmgs by the Reconstruction Loan Corporatlon and the Fmanzxerungs AG. .

5. Lendings by Credit Institutions in the Area of the German Federal Repubhc, classified by Periods
and Objects . . . . . . .
6. The Use of Amounts released from Counterpart Funds

Notes and Coin in Circulation, and Bank Deposits
Other Statistics regarding Money and Credit

l Equalisation Claims of Banks, Insurance Companies and Building and Loan Associations .
. Interest Rates in Force in the Area of the German Federal Republic . .
3 Debits to Accounts of Non-bank Customers at Credie Institutions and Postal Cheque Offices .

. Securities

1. Offerings and Placings of Fixed-interest-bearing Bonds and Shares .

2. Interest Rates and Issue Prices of the Fixed-interest- -bearing Bonds placed since ]uly 1948

3. Placings of Fixed-interest-bearing Bonds . .

4. Placings of Fixed-interest- bearmg Bonds, hy Categorre: of Buvers

5. Security Prices .

6. Turnover on Stock Exchange:

Public Finances

1. The Federal Government's New Indebtedness inside Western Germany .

2. Cash Results of the Federal Budget

3. Budgetary Receipts and Expenditure of the FedemI Government .

4. Circulation of Interest-bearing Treasury Bonds and Public Loans in the Area of the
German Federal Republic .

5. Circulation of Non-interest-bearing Treasury Bonds and Treasury Bills in the Area of the
German Federal Republic . .

6. The Principal Items of the Lands’ Indebtedness

7. Yield of Federal Taxes and Taxes of the Lands .

8. Financial Position of Unemployment Insurance in the Area ot the German Frdcr'ﬂ Renubnc

Foreign Trade and Payments

1. Foreign Trade Balance of the German Federal Republic: by Groups of Countries, or Countries

2. Foreign Trade of the German Federal Republic: by Groups of Commodities .

3. The Cumulative Accounting Position of the E.P.U. Member Countries

4. Position on the Bank deutscher Lander’s Accounts in Relation to “Other Offset Account Countries”

Production, Employment, Turnover and Prices
. Index of Industrial Production . .
. Pit Coal: Production, Imports, and Exports
. lron and Steel Production . .
. Labour Market
. Retail Trade Turnover
. Price Indices

Official Foreign Exchange Quotatlons on the Frankfurt Boursc .

Ok W =

29

30
32
33

a2

2>

33
34

34
35

56

62

62
63

64

65
66
69

73
73
74

75

75
76
76
77

78
30
81
81

32
83
83
83
84

84
85



I. Central Bank

1. Combined Return of the Bank deutscher Linder

(In millions

Assets
. Claims Treasury Bills and Non-Interest- | 5 4,00 o5 on Security
Credit . s Bearing Treasury Bonds
Balances Foreign arising
at Notes, from Inland Of whidh: Of which:
Date Goldt) . |Coin, Bills, |Settlement|  Bills .
Foreign against
Banks and of of Total Go]::ii:xlent Total | Equalisa-
1) Chelc.;{ues gorzig;; Exchange and Federal | Lands tion
rade Adminis- :
trations Claims
1 2 3 4 5 6 | 7 8 9 10
1952 December 31 587.0 3,971.5 336.0 33.0 3,359.9 366.7 355.2 11.5 263.2 211.5
1953 December 31 1,367.8 6,497.3 466.6 1.0 2,786.4 198.5 194.8 3.7 241.4 211.9
1954 January 31 1,429.4 6,816.9 459.3 — 1,893.2 6.2 3.0 3.2 88.6 72.5
February 28 | 1,551.2 7,011.1 412.3 — 2,011.8 55.6 53.6 2.0 112.0 90.6
March 31 1,626.6 7,290.0 383.5 — 2,174.5 — —_ — 130.1 100.9
April 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 - R — 134.9 120.3
June 30 1,753.7 7,693.8 459.7 — 2,164.4 - - - 205.8 156.2
Iuly 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 January 7 2,624.9 7,696.5 929.7 — 2,602.4 48.9 48.9 — 77.5 71.6
January 15 2,636.8 7,796.2 925.2 - 2,134.6 17.5 17.5 — 72.6 64.3
]anuary 23 2,709.4 7,764.0 916.8 - 1,892.4 5.0 5.0. —_ 61.4 57.6
January 31 2,730.5 7,838.3 870.4 — 1,773.3 0.2 — 0.2 117.8 106.9
February 7 2,751.8 7,815.1 903.4 — 1,743.7 0.2 — 0.2 70.3 65.5
February 15 2,835.9 7,762.8 897.1 — 1,540.4 0.2 — 0.2 89.0 66.5
Liabilities
Deposits
Amounts contained in Column 25 in respect of
i - Public
Bank Total Credit Berlin Central OFf which:
Date Notes (columns Institutions Bank whien:
in Circu- 26, 27, (including Federal | Counter-
lation 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 i 26 27 | 28 | 29 | 30 | 31 32
1952 December 31 10,508.7 4,998.5 2,896.3 93.4 12.9 1,747.0 29.0 692.3 102.0
1953 December 31 11,547.0 4,841.9 3,187.8 123.1 1.4 1,289.9 17.1 284.4 106.4
1954 January 31 11,258.7 3,691.4 2,230.6 85.3 1.4 1,136.9 16.0 282.1 80.3
February 28 11,457.0 3,824.1 2,368.1 114.7 1.3 1,115.9 13.0 297.0 64.4
March 31 11,403.0 4,079.1 2,456.2 162.1 1.3 1,221.0 22.1 321.4 127.7
April 30 11,588.2 3,893.5 2,287.2 150.8 1.1 1,179.6 12.3 382.0 54.8
May 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 v
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 1117 1
1955 January 7 11,792.2 5,126.2 3,732.7 129.3 0.1 948.7 8.4 305.9 73.2
January 15 11,282.8 4,374.1 2,824.2 199.9 — 1,023.8 74.0 284.7 104.8
]anuary 23 10,788.6 4,659.9 3,088.6 137.4 — 1,116.5 192.6 301.2 62.2
January 31 12,180.2 3,950.1 2,459.7 140.7 — 1,023.1 9.3 300.9 58.9
February 7 11,461.9 4,685.9 3,271.8 140.3 — 926.3 8.8 299.9 6l1.6 !
February 15 11,014.2 4,396.0 2,714.9 202.6 1,140.9 55.5 307.0 212.8
| : { |
| i i

#) 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.

0
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Returns

and the Land Central Banks*)

of DM)
B Assets
Advances and Short-Term Lendings Equalisation Claims and Non- | Credic i . {
A -Beari tems in
i OFf which to: Interest-Bearing Bonds |to Fec'l. Ger- Coutee of
f — Of which: Govt.in Postal
| Federal ~twhich: respecy| M0 |cpo i Settlement Other
* Govern- h Securities _Equalisation Claims pf Di- B ? inside the A
Total  ment and Other Total o' v visional| "% | Central ssets
Lands Public ota from Con- pur- |LM.F, . | ances :
1 Federal Bodies version of | b g and Coin Banking
- Adminis- °W§‘hBala;“9‘ 3) LB.R.D System
| trations eets") o
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 — 41.6 202.6 124.0 5,642.3 4,838.4 181.7 183.0 81.4) 84.0 — 352.0
184.8 — 7.7 177.1 119.2 5,096.3 4,355.3 118.8 183.0] 102.3 | 39.4 51.1 332.5
164.3 —_ 2.8 161.5 117.2 4,981.8 4,254.5 105.1 183.0} 102.3| 35.7 61.2 343.5
137.9 — 0.1 137.8 116.0 4,662.9 3,942.0 98.7 183.0| 100.8| 49.5 135.9 340.5
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| 42.6 132.9 354.4
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 3,923.9 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 21.0 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
142.3 — 5.7 136.6 94.7 3,720.1 3,040.5 57.4 390.7 79.1| 87.3 — 235.1
144.8 —_ 144.8 94.7 2,976.1 2,297.7 56.2 390.7 99.3| 80.9 —_ 245.4
113.0 — —_ 113.0 94.7 2,975.0 2,296.9 55.9 390.7 | 115.3 46.2 215.4
115.8 — -— 115.8 94.6 3,500.5 2,820.2 58.1 390.7 81.6 | 44.5 126.7 228.9
189.7 54.5 _— 135.2 91.9 3,661.1 2,986.1 52.8 390.7 89.2| 65.9 233.5
182.2 59.7 —— 122.5 91.9 3,108.9 2,435.5 51.2 390.7 | 106.6| 71.0 —_ 230.0
i 1 i
Liabilities
Deposits Capital
Deposits of fStBog(L Reserves, | Itemsin
Authorities Tt of b.d.L. and course of
- Llal?ll.mes andLand | Amounts | settlement Total
Of which: Other afr;st;g Central placed to inside Other of
Depositors| Foreign ForZi n Banks Reserve the Liabilities Balance
PC '8 2 (less par- for Central Sheet
Local Other . in Depositors Trade ticipation : :
: : Allied f1CB Specific Banking
Authori- | Public Acenc Germany of LCB’s Liabiliti S
; Bodies gencies in BAL iabilities ystem
ties =DM 100.0
million)
33 34 35 36 37 38 ] 39 10 | 11 i 42 43
|
10.5 161.9 751.3 235.4 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
7.4 138.5 612.6 178.9 59.7 313.0 285.0 761.5 — 492.6 16,802.2
9.4 125.1 607.0 171.4 54.0 317.6 285.0 761.5 —_ 497.8 17,143.0
8.8 144.8 596.2 169.8 70.0 304.4 285.0 768.2 -_— 491.5 17,331.2
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 §58.3 —_ 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 17,975.1
8.6 130.6 523.4 194.2 108.1 386.1 285.0 817.2 177.4 293.3 19,664.7
4.1 24.3 532.8 207.9 107.6 418.7 285.0 817.4 41.4 248.3 18,729.2
7.1 28.1 525.1 190.4 135.8 410.1 285.0 817.4 163.0 282.4 17,614.8
4.8 29.0 526.7 171.9 145.5 438.7 285.0 817.4 57.0 252.7 17,299.3
7.8 127.6 518.6 161.5 165.1 427.4 285.0 818.0 —_ 253.1 17,913.8
4.9 22,7 528.4 172.1 175.4 429.4 285.0 817.9 71.5 254.9 | 18,006.5
14.3 25.0 526.3 171.9 165.7 427.3 285.0 817.9 111.5 254.8 17,306.7

15 September 1953, controlled by High Commission, — 2) As from 7 January 1954 included in column 23.

— 3) After deduction of the
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I Cential Bank Returus 3. Return of the Bank deutscher Linder *) 1)
(In millions of DM)

i ‘ o Assets
; | Foreign| Claims ! T.reasurg ‘ Claims on Public ‘
| Credit ! Notes. | arising Bills an - Authorities [C,rﬁi;
1 Balances| Coin,  from 5 o | Non-lntfr- German;Adva_nces Advances G Gove.
, Darc Gold at  Bills, = Settle- Cﬁbta ];I']lllamf 3e§lf-Beaung‘ i- z}a_ga111§t and Securi- i Non- in QOther
) Foreign ; and  ment B ]eql?e_; llsof . Treasury | o;ional Fquali- g e Tenn' ties | Equali- | Inter- ' ™57 Agsets
\ Banks | Che- of alances' Exchange | Bonds of Coin | 530N 1 ondings sation | est- | " F
S : the Federal Claims & satie st LM.E
2) i ques  Foreign . Claims Bearing and
I 2) | Trade¥) Adm}nla- Bonds }LBAR.D
i ! : | trations . i ‘
Ly T s i s B - S S P (O e 14 ¢ 15
1952 | : ‘ ‘
Dec. 31 587.0| 3,971.5 | 336.00 33.0 97.3 | 2,558.7 | 355.2 96.9 436.0 ; 268.4 1199.9 3,887.5 622.3! 183.0 206.0
| i '
1953 ‘ ; ! | : | ‘ i
'Dec. 31| 1,367.8 | 6,497.3 | 466.6, 1.0 | 3.4 | 1,875.7 | 194.8 81.4 168.9 | 202.6 | 67.3 2,416.3 | 622.2] 183.0! 2067
1954 1 j | i
Jan. 31} 1,429.4| 6,816.9 | 459.3 -~ 39.2 | 1,366.0 | 3.0 . 1023 | 2638, 1771 | 63.0 | 19507 | 622.2 183.0] 178.7
Feb. 28] 1,551.2 7,011.1 | 412.3 355 1,291.8 53.6 | 1023 3296 | 1615 | 612 1,8987 | 622.2| 183.0] 1717
Mar.31{1,626.6 | 7,290.0 | 383.5 49.4 . 1,3325 -~ | 1008 2283 | 137.8 | 60.2 | 1,765.8 | 622.2 183.0. 180.2
Apr.30(1,738.3 | 7,341.9 | 458.2 423 . 1,027.4 — 861 178.0 | 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 © 270 1,839.9 622.2! 183.0/ 221.9
June30{1,753.7 ' 7,693.8 | 459.70 - | 453 11026 | — | 880 160.2 | 106.5  38.5 | 1,440.6 | 6222} 183.0] 239.9
July 31| 2,006.3 | 7,667.7 { 509.4 — | 4.1 | 1,0323 | - 77.4 97.9 1€8.8 | 46.6 | 1,776.2 | 622.2| 183.0! 249.0
Aug. 31! 2,286.4| 7,630.0 | 518.4 - | 41.0 | 7559 - 83.0 98.2 158.9 | 46.3 | 1,805.6 | 622.2] 183.0 252.7
Sep. 30)2,412.6 | 7,647.9 550.6 boa4 762.7 :, 75.2 2¢0.5 | 116.9 © 429 : 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 . 429 . 1,237.6 622.2 390.7‘! 261.1
Nov.30|2,568.5 | 7,557.5 | 730.9 - 48,7 . 787.9 — 647 3932 | 128.5 © 43.5 925.8 | 622.2| 390.7| 258.5
Dec. 3112,629.6 | 7,568.7 {1,066.7| 85.2 | 1,353.3 | 99.4 62.0 i 1017 | 1952 - 437 ¢ 816.4 | 622.2| 390.7| 146.0
1955 ! : !
Jan. 7| 2,624.9 7,696.5’ 929.7 87.0 1,236.9 48.9 79.1 22.7 136.6 47.0 690.3 622.2 390.7 88.8
Jan. 15|2636.8 | 7,796.2 925.2 — . 80.7 1,260.0 17.5 99.3 102.8  144.8 47.0 25.3 622.21 390.7; 920
Jan. 23(2,709.4| 7,7¢4.0 | 916.8 L3509 1,084.3 5.0 | 115.3 30.8 | 113.0 1 46.9 110.6 | 622.2| 390.7 €0.5
Lan. 3112,730.5| 7,838.3 870.4 ' 44.4 962.8 — L 81.6 ‘ 2990 | 115.8 . 468 411.4 622.2 390.7 729
1_'6‘11. 712,751.81 7,815.1 903.4 - 65.7 241.8 -~ 89.2 32.2 189.7 46.8 643.7 622.21 390.7 77.5
Feb. 15} 2,835.9 7,762.8 | 897.1 : 70.9 698.5 - 106.6 { 26.2 1 182.2 46.9 ! 280.9 622.2| 390.7 72.3
_ i | ) | | ‘ |
Liabilities
Deposits !
Bank Notes L Oi.' which, Deposits of: ‘ | Liabilities ! © Legal Total
Date | in Circu- Agencies of the | ‘ arising ; Other . Reserve |
in Circu Total x ‘ g 1 T Capital of
lation (Columns Land F,eje]:?lﬁgllo,ier_rl@en_t!‘ Allied . fror.n “ Lla.b’h- Stock ‘ and Balance
18 to 22) Central : Counterpart |  Other Agencies Others F%”:ign } ties ‘ROther ‘1 Sheet
Banks A, Credic e e
‘ Govcmmenhci Balances \i ‘ | ! ;
16 i 17 i 18 i 19 20 | 21 2 | 23 | 2% % e
1952 1 | : !
Dec. 31| 10,508.7 | 2,142.3 568.9 6922 | 1544 589.5 137.3 351.3 586.4 1000 | 150.0 | 13,8387
1953 ; I
Dec. 31{ 11,547.0 1,798.3 559.1 284.4 222.2 580.0 152.6 220.5 579.2 100.0 190.0 i 14,435.0
1954 ! ‘ !
Jan, 31[11,258.7 1,254.6 174.5 282.1 130.2 551.7 116.1 313.0 538.3 100.0 = 190.0 j 13,654.6
Feb. 28|11,457.0 | 1,277.6 174.1 297.0 118.8 547.0 140.7 317.6 543.5 100.0 | 1900 | 13,8857
Mar.31} 11,403.0 1,413.2 219.4 321.4 134.6 540.1 197.7 304.4 549.7 100.0 190.0 13,960.3
Apr.30|11,588.2 1,453.0 206.0 382.0 124.5 538.3 202.2 311.2 439.2 . 1000 222.3 14,113.9
May 51| 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
July 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 . 119.2 513.4 223.5 320.6 486.0 | 100.0 - 2223 14,481.,6
Sep. 301 11,966.4 1,160.1 58.4 329.7 122.0 514.7 135.3- 307.6 494.2 i 100.0 222.3 14,250.6
Qect. 31]12,126.7 1,160.6 79.6 3399 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 1 ‘ ‘ !
Jan. 7/11,792.2 | 1,845.6 L 891.9 3059 | 6.3 ¢ 4842 | 147.3 418.7 3225 | 1000 | 222.3 ;“ 14,701.3
Jan. 15| 11,282.8 | 1,872.1 807.6 2847 | FL7 | 4913 216.8 410.1 3532 | 100.0 | 222.3 : 14,2405
Jan. 23]10,788.6 2,142.6 1 982.7 ‘ 301.2 ' 2013 ! 489.5 5 167.9 438.7 323.4 . 100.0 222.3 | 14,0:5.6
Jan. 31|12,180.2 | 1,231.6 | 1630 | 3009 1186 4892 | 159.9 427.4 325.3 | 1000 | 222.3 | 14,486.8
Feb. 7011,461.9 | 1,929.5 | 961.8 | 2999 | 1738 487.9 162.1 429.4 3267 | 100.0 | 2223 | 14,409.8
Feb. 15| 11,0142 | 1,901.3 | 3825.0 307.0 | 565 | 4886 . 2242 427.3 328.1 | 100.0 | 222.3 T13,993.2
i “ 3 ‘ i | i
*) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — 1) For an explanation
of the mémdual items see the article “The Returns of the Bank deutscher Lander” in the Monthly Report of the Bank deutscher Lander for January
1949. — 2) Up to 15 September 1953, contralled by High Commission, — 3) As from 7 January 1954 included in column 15.




3. Monthly Returns of the Land Central Banks and the Berlin Central Bank

as at 31 January 1955 *), in millions of DM

i H !
Baden- | ‘ ‘ Nl?rth Rhine- | Schles- thfal Berlin
Item of Return ‘x::f' }Bavaria;Bremen lg‘:‘:; Hesse SI' ::;Zry Rwhlzf_' lé‘:}j: ;ﬂﬁ: CI:xrtlgal CE:;ial
berg : phalia | tinate | stein Banks
i i i ]
Asserts : ‘ ;
Credit Balances at B.d.L.}) 50.0 i 0.4 6.3 0.0 0.0 34,2 119.7 | 11.3 21.2 24311 1407
Postal Cheque Balances 00 | 00 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.1 0.0
Inland Bills of Exchange 108.2 1 85.7 32.1 | 143.6 ;145.9 2.2 286.2 6.5 a1 810.5 7.5
Treasury Bills and Non-interest- ' ; ; !
bearing Treasury Bonds - ‘ - - = - - - 02 - 0.2 10
Securities 13.1 | 13.8 4.3 — 0.5 4.7 28| 24 6.1 47.7 3.4
Equalisation Claims 3841 [ 4283 | 499 [ 170.6 |240.4 | 309.5 623.9 | 132.8 | 127.4 | 2.466.9 184.4
Of which: :
Arising from Conversion of own }
Balance Sheets?) (378.6) [(418.0) |( 45.9) |(153.2) [(236.9) [{306.0) | ( 618.3)|(129.7) |[(122.3)] (2,.408.9)) (  —)
Purchased?) (5.5),(103) | 40)|( 17.4) [( 3.5 [( 35)| ( s5e&)|( 3.1)[{ s ( 58.0) ( 184.4)
Advances on Security 211 | 142 0.0 5.4 | 318 | 155 70| 122 | 106 117.8 2.5
Of whidh: . :
against Equalisation Claims (21.0) [( 135 ¢ 0.0) ¢ 1.9) [( 313) | (15.1) . (5.8 7.9) |( 10.5)] (107.0) (  1.5)
Cash Advances — ' ol — — — — —1 o0 i — 0.0 20.3
OFf whidh: i ' ,
to Government of Land ( = = =10 2K = - ; C = — it =)« — ( 200
to Other Public Authorities C =0 2 i =0 e =) 1O 00 O = 00 ( o03)
Participation in the B.d.L. 13.5 17.5 30 £.0 2.5 11.5 28.0 5.5 4.5 100.0 —
Items in course of settlement i i 1
inside the Central Banking System 117 : 100 l 1.9 1.4 14 | 90 - 88 | 25| 467 0.1
Other Assets?) 12.8 E 26.3 3.9 ] 62, 165 ! 3.1 i 67.9| 6.4 { g1l 1562 26.4
Total of Assets 6145 | 5962 | 1014 | 3352 | 4450 | 3048 | 11355 | 1861 | 180.5 | 39802 3863
Liabilities ! i i ,
Capital Stock 50.0 l 50.0 10.0 10.0 300 ; 400 ‘ 650 | 20.0 10.0 . 2ss.o§ 5.0
Reserves, and Amounts placed to I | I I
Reserve for Specific Liabilities 553 | 676 | 116 | s12 [ 362 | 408 | 103.9| 240 | 260 4166 6.4
Deposits 433.4 1423.9 742 | 2262 | 3242 | 2595 | 926.4 | 127.1 ss.si 2,881.5 237.9
Of which: : ‘ '
Credit Institutions within the same

Land (including Postal Cheque ‘

Offices and Postal Savings Bank ;

Qffices) (379.6) g(eom) ( 56.6) 1(207.1) ‘(277.9) %(237‘3) l ( 696.1)[(107.6) |( 74.0): (2,443.6)]| ( 96.5)
Credit Institutions in otber i 1 : ‘ | '

German Lands (2500 0 32 251 ol 1.9} ( o 1| 32 ¢ 153 ( 09)
Public Administrations ( 9.35) l( 42) [( 10.3) [( 3.8) [( 9.1) f( 7.8) | ( 28.64{ 7.4)(( 4.;)j ( 85.0)} { 138.5)
Agencies of Occupying Powers (208)(( ~)[t =}|[( o4)|{( o0.1) 1( 0.2)‘ ¢ 73 03| 0.0)! ( 29.4)} { 00)
Other Depositors in Germany (204 |(11.7) 10 4.1) | 10.7) [ 13.5) |( 11.5) | ( 63.3)|( 7.4} I( 5.0) { 147.6){ { 2.5)
Foreign Depositors (08) i 0o |( — I L 2321 08| ( 131.0)( 29 i( o00) ¢ 160.6)] ( —)

Counterpart Funds (for BCB only) I - - — - — - - 552
Liabilities towards B.d.L. in respect | 1 ‘

of Advances on Security 719 | 35.0 — | 320 494 . 489 -1 16 | 495 2992 —
Liability under Para 52 (¢) of BCB i | |

Ordinance (for BCB only) - - - — - - - - - 75.0
Items in course of settlement ‘\

inside the Central Banking System - - - e b 0.1 — 0.1 —
Other Liabilities 39 | 197 56 | 14.9 [ 2| 56 | 40| 34 8.4 106.8 \(} 6.8
Total of Liabilities 614.5 { 596.2 | 101.4 } 335.2 3445.0 39048 | 1,1355 | 186.1 | 180.5 ‘l 3,989.2: 386.3
Endorsement Liabilities on ‘ | : , :

Rediscounted Bills 159.5 } 740 | 295 i112.1 ! d6.1 | 204.8 } 1501 [ 193.3 | 114.4 | 1,083.8 | 195

*) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. —
1) In the case of Berlin, including E.R.P. Special Account at B.d.L. — ® After deduction of the equalisation claims sold to public
authorities for the employment of monies. — *) In the case of Berlin, inciuding cash holdings.

4, Notes and Coin
in Circulation
(In millions of DM

;Notes and Coin issued in the
Area of the German Federal
'Republic and in West Berlin
; ]
Date |- 4
Notes @ Di- | Total
and Small| visional :
Money Coin
Tokens") !
1948 | !
Dec. 31 | 6,641 — | 5,641
1949
Dec. 31 | 7,698 40 7,738
1950
Dec, 31 | 8,232 182 8,414
1951 !
Dec.31 ' 9,243 & 470 9,713
1952
Mar.31 | 9,544 461 10,005
June 30 | 9,805 601 10,406
Sep. 30 | 10,122 700 10,822
Dec.31 ! 10,508 762 11,270
1953
Jan. 31 | 10,342 754 11,096
Feb. 28 | 10,569 765 11,334
Mar. 31 | 10,611 785 11,396
Apr. 30 | 10,773 800 11,573
May 31 | 10,757 819 11.576
June 30 | 10,831 | 828 11,659
July 31 | 11,040 842 11,882
Aug. 31 | 11,124 847 11,971
Sep. 30 | 11,277 859 12,136
Oct. 31 | 11,372 868 12,240
Nov.30 | 11,403 879 12,282
Dec. 31 | 11,547 883 12,435
1954
Jan. 31 | 11,259 869 12,128
Feb. 28 | 11,457 872 12,329
Mar, 31 | 11,403 878 12,281
Apr. 30 | 11,588 896 12,484
May 31 | 11,498 902 12,400
June 30 | 11,542 904 12,446
July 31 | 11,732 919 12,651
Aug. 31 | 11,686 915 12,601
Sep. 30 | 11,966 926 12,892
Oct. 31 | 12,127 | 934 13,061
Nov.30 | 12,164 | 941 | 13,105
Dec. 7| 11,889 | 948 | 12,837
15 | 11,639 948 12,587
23 | 11,522 943 12,465
31 | 12,350 946 13,296
1955
Jan, 7| 11,792 930 12,722
15 { 11,283 911 12,104
23 | 10,789 595 11,684
31 | 12,180 929 13,109
Feb. 7| 11,462 i 921 12,383
15 | 11,014 ; 904 | 11,918
) All claims in respect of all types
of Small Money Tokens expired
by the end of 31 January 1951.

5. Denominations of Notes and Coin in Circulation as at 31 January 1955 *)

15 ; In per cent for
In millions 3 . In per cent
Denominations of DM of total Denominations ln:ful])]rlzns i of total
Circulation Circulation
| - ] i
Total of Bank Notes ; 12180 92,9 i Total of Divisional Coin 920 7.1
¢ which: DM | 2757 . ! of which: DM 5.— 367 ’, 2.8
of which: 100.— : 6.0 i *5.2 LA 136 i 10
50— | 2.428 18'3 1.— 228 1.8
20.— | '353 i s.s . 0.50 84 0.6
! |
10— : 101 | o.s . 010 76 0.6
|- “ 7 } o‘l 0.05 24 0.2
i"’ ‘ : o . 0.0 2 : 0.0
ozso‘) 10 0.1 S 2 i o1
| Bank Notes and Divisional Coin 13,109 100.0
*) Including Small Money Tokens.




IL. Interest Rates of the Central Banking System, and Minimum Reserve Requirements

Interest Rates

Reserve Requirements

BdL Rates for
Ce]:{;:g ?::k transactions
transactions Cwnhll.;ndk
Appli- with Credit entra Banks
cable Institutions and Berlin
as Central Bank
from: Dis- Adv:nces Dis. Adv::ces
counts’) !Security counts Security
%
1948
July 1 5 6 1 2
1949
May 27 4/, 51y
July 14| 4 5
1950
Oct. 27 6 7
1951
July 1 3 47
1952
May 20 5 6 2 3%
Aug. 21 4/, 51fy 13y 21452
1953
Jan. 8 4 5 1 2
June 11 31y 41y e 1y
1954
May 20| 3 4 o 1

Yy Rate for domestic 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 authot-
ities, — %) In so far as the amount of the
advances on security taken by any Land
Central Bank or by the Berlin Central Bank
exceeded the borrowing institution’s holdings
of rediscountable bills and claims in respect
of its own advances against security, the
rate on such advances was 2%.

Sight Liabilities
Time Liabilities
Aoli- at “Bank Places” *) I at other places Sav-
PPl - ings
cable Reserve Class 1) Reserve Class 1) De-
as : _ i posits
from: | 4 12 ' 3 ‘ 4 ( s | s l 1] 2 } 3 1[ 4 ; 5 } 6|1 ' 2 I 3 l + s |
in per cent of the Liabilities subject to the Reserve Requirement

1948
July 1 1@ 10 5 5
Dec. 1 15 10 5 5
1949
June 1 12 9 5 5
Sep. 1 10 8 4 4
1950
Oct. 1 15 12 8 4
1952
May 1| 15 | 14 |13 |12 |11 | 10] 12 11 [ 10| 9 8 8 8 | 75] 7 | 65| 6 | 55 4
Sep. 1| 12| 12 | 11 | 11 | 10 9| 10 | 10 91 9 8 8 7 6 5 18 4
1953
Feb. 1] 11| 11 | 10 | 10 9 ] 9 9 8 | 8 8 8 7 47 6 | 6 5 |5 4

*) “Bank places” are places at which there is a Land Central Bank or a branch of one. — 1) Since 1 May 1952 the
credit institutions have been graded as follows, the amounts representing the totals of their liabilities (other than
savings deposits) subject to the reserve requirement:

Millions of DM

Reserve Class 1
” - 2

» s 3 »

100 and over
From 50 to under 100 n » 5
10 ., » 50 » o 6

Reserve Class 4

Millions of DM
From 5 to under 10
» lw & 5
under 1

III. Minimum Reserve Statistics

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

1. Commercial Banks

¢) Private Bankers

2. Central Giro Institutions
3, Savings Banks

Cooperatives

7. Other Credit Institutions

Total of all Groups of Banks

1. Commercial Banks

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

7. Other Credit Institutions

1953 1954 1955 ‘ 1953 1954 1955 1953 1954 i 1955
Groups of Banks Jan. Jan. I Dec. Jan. Jan. Jan. } Dec. Jan. Jan. Jan. | Dec. ; Jan.
Liabilities subject to Reserve Requirement Legal Miuimv:xm Reserves (Reserve ﬁ:::vg: i:lj e::;v :enlia;; L(IRaﬂﬁl:leei
in millions of DM Required) in millions of DM subject to Reserve Requirement)
11,166.4 ] 13,680.8 14,735.4 15,785.5 997.3 1,124.5 {1,210.0 |1,289.7 8.9 8.2 8.2 8.2
a) Successor Institutions of former Big Banks | (6,374.6) ‘ (7,815.5) | (8,439.9) | (8,930.0) || (593.6) | (664.8) | (720.9) | (757.1) (9.3) (8.5) (8.5) (8.5)
b) State, Regional and Local Banks (3,722.5) | (4,567.4) | (4,965.0) | (5,220.8) | (314.4) | (358.1) | (383.8) | (404.2) (8.4) | (7.8) (7.7) (7.7)
(1.069.3) | (1,207.9) | (1,330.5) | (1,430.8) || (89.3) | (101.6) | (105.8) | (112.7) (84) | (7.9) (7.9) (7.9)
d) Specialised Commercial Banks C . )] C o1 @o39) | (. )| C .Y | C . (15.7) (.) (.) (.) 7.7)
2,066.8 2,624.5 2,779.7 3,143.5 181.0 216.5 225.6 260.7 2.8 8.2 8.1 8.3
9,669.8 12,603.0 15,365.9 15,726.8 613.5 736.0 881.6 885.2 ! 6.3 5.8 5.7 5.6
4. Central Institutions of Agricultural Credit ;
Cooperatives, and Agricultural '
Credit Cooperatives 1,874.1 2,407.5 2,886.7 3,016.1 111.1 135.6 159.6 165.1 ! 5.9 5.6 5.5 5.5
5. Central Institutions of Industrial Credit i i
61.4 100.9 | 97.5 1209 4.8 7.2 6.7 8.7 7.8 7.1 6.9 7.2
6. Industrial Credit Cooperatives 1,470.1 1,888.4 ‘ 2,265.8 2,268.4 101.8 120.4 140.4 137.4 6.9 6.4 6.2 6.1
(including Postal Cheque and i
Postal Savings Bank Offices) 1,910.8 2,410.4 \ 2,768.8 2,818.9 ; 172.8 203.9 226.3 231.3 9.0 ; 835 ‘f 8.2 8.2
282194 | 35,7155 [ 40,809.8 | 42,8801 [2,182.3 |2,544.1 |2,850.2 [2.978.1 77 | 71 I 70 6.9
Excess Reserves {net)
! in per cent of Total Amount of
Net Excess Reserves 1) in per cent of Legal Minimum Excess Reserves
in millions of DM Reserves (Reserve Required) ! of all Groups of Banks
38.1 51.9 92.0 57.8 3.8 4.6 7.6 4.5 i 47.0 25.6 53.2 229
a) Successor Institutions of former Big Banks (7.5) ! (8.3) {37.5) (14.6) (1.3) 1.2) (5.2) 1.9) [ (9.2) (4.1) (21.7) (5.8)
b) State, Regional and Local Banks (24.2) (35.4) (43.3) (32.2) 7.7 (9.9) {(11.3) 8.0) [ (20.9) | (27.5) (25.0) | (12.8)
(6.4) (8.2) (11.2) 81) | (7.2) 8.1) | (10.6) 7| 09 (4.0) (6.5) (3.2)
d) Specialised Commercial Banks (.) (.) . (2.9) (.) (.) (.) (18.5) (.) (.) (.) (1.1)
17.7 109.3 28.8 45.2 9.8 50.5 12.8 17.3 21.9 54.0 16.6 17.9
11.5 15.1 13.3 15.8 1.9 2.1 1.5 1.8 14.2 7.5 7.7 6.3
4. Central Institutions of Agricultural Credit
Cooperatives, and Agricultural
2.4 3.4 6.5 4.1 2.2 2.5 4.1 2.5 3.0 1.7 3.8 1.6
5. Central Institutions of Industrial Credit
0.2 0.7 1.4 0.5 4.2 9.7 20.9 5.7 0.2 0.3 0.8 0.2
6. Industrial Credit Cooperatives 5.2 5.7 10.7 6.4 5.1 4.7 7.6 4.7 6.4 2.8 6.2 2.5
(including Postal Cheque and
Postal Savings Bank Offices) 5.9 16.4 20.3 122.5 3.4 8.0 9.0 53.0 7.3 8.1 11.7 48.6
81.0 202.5 173.0 ‘J 252.3 3.7 8.0 6.1 8.5 100.0 100.0 100.0 100.0

Total of all Groups of Banks

1y The total by which reserves maintained fell short of the reserve requirement amounted to DM 4.4 million in January 1955 as compared with DM 2.0 million in December1954.
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V. Semi-Monthly?*) Banking Statistics (480 Credit Institutions)

Volume of Credit, and Deposits”)

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

(In millions of DM)

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

Short-Term Lendings to Non-Bank Customers
Of which: Amounts in Column 1 include Short-Term Lendings to:
- . ; 1 Total of
Debtors Of which: | Of Whld‘l: : S_ll_lort-
at periods less Discount : erm
than 6 months Credits, | Business Debtors i Trﬁglsluryl Lendings
Treasury at periods less - s
Date Total Bills and and than 6 months Public and to
f which Non- Private Discount | Authori- Debt Non- | Discount | Credit
%C‘Ze;t_ Iﬂ;’;;tg' Custom- of which | Credits | ties ebIOTS | Tnterest-| Credits | [mStitu-
Total ance Treasury ers Accept- Bearing tions
Credi Bonds Total an Treasury
redits ce
Credits Bonds
1 2 3 | 4 5 | 6 ] 7 8 ! 9 | 10 11 | 12 | 13
1953 |
Nov.30 14,893.7 | 7,998.4 | 806.0 6,895.3 13,854.7 7,903.5 806.0 5,951.2 | 1,039.0 94.9 914.7 29.4 1,972.5
Dec. 31 15,1219 | 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 2,016.3
1954
Jan. 31 15,429.1 8,112.5 831.5 7,316.6 14,277.6 8,009.4 831.5 6,268.2 | 1,151.5 | 103.1 |1,018.7 29.7 1,967.5
Feb. 28 15,520.5 §,219.1 810.4 7,301.4 | 14,423.8 8,117.9 810.4 6,305.9 | 1,096.7 | 101.2 961.1 34.4 1,943.8
Mar. 31 15,696.2 8,320.1 725.4 7,376.1 14,634.9 8,218.1 725.4 6,416.8 | 1,061.3 | 102.0 918.0 41.3 2,120.9
Apr. 30 15,640.9 §,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 8,114.6 662.3 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 | 112.8 917.3 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. 15 17,280.6 9,215.8 776.9 8,064.8 16,377.2 9,111.4 776.9 7,265.8 903.4 | 104.4 766.8 32.2 2,257.6
Jan. 31 17,218.2 | 9,035.5 778.6 8,182.7 16,298.5 8,937.5 778.6 7,361.0 919.7 98.0 788.5 33.2 2,242.2
Feb. 15 17,208.2 | 9,124.3 776.4 8,083.9 16,255.7 9,024.5 776.4 7,231,2 952.5 99.8 816.6 36.1 2,180.9

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

b) Deposits

Of which: 3
Lof Sight and Time
poeal o Deposits Total of
eposits I
Date by by Savings ];1 m]:
Non-Bank Business by Deposi ane
. $its
Customers and Pu:hc. P Deposits
Private Auttie(;"‘
Customers
1 2 3 4 5
1953
Nov.30 21,557.7 11,381.4 4,736.1 5,440.2 5,491.1
Dec. 31 22,408.4 11,493.8 4,923.9 5,990.7 5,173.8
1954
Jan. 31 22,724.3 11,273.6 5,078.8 6,371.9 5,767.8
Feb. 28 23,031.0 11,187.6 5,087.7 6,755.7 6,015.1
Mar. 31 23,567.6 11,174.6 5,395.8 6,997.2 5,887.5
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 11,174.5 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 11,521.5 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
Jan. 15 26,713.1 12,021.5 5,508.7 9,182.9 6,783.2
Jan. 31 26,946.0 12,152.0 5,442.1 9,351.9 7,377.3
Feb. 15 27,168.5 12,192.9 5,480.7 9,494.9 7,293.3
%) Alterations as compared with previously published figures are due to subsequent
corrections. — 1) Up to and including July 1953, these statistics were collected
weekly.
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V. Monthiy Banking Statistics

1. Credit Institutions in the Area of
a) Interim Return: Area of the
Monthly Banking Statistics *) 1); Collected jointly by the Bank deutscher Linder and the

Assets (Amounts in
~ Cash Reserve | Balances at Credit Bills ; I Securi-
Institutions') Matur- Of which i Treasury Syndi-
e | Foreign ~ o Mrwikae Bills ! ici-
‘ ‘ i Currency cd Cheques, i ‘ and Non- Eﬁl
i Of © Of which: | Balances In- and “ | Interest- | |
Position Total ’ Bwlhid“ Postal R, Eﬂii DM | terest ; Bills ; ]?eafiﬂg :
i alangces PO : alances . i reasury {
at End of Total | on Giro Cheque | i dern::_ricli, NE T a.m? for Total Com Bank @ "ps ‘.
of I Account |Balances . 1 Of W | in respect | Divi- Col- ota mer- Ac- of the !
Assets I Total | agreed 3 . Total
Month ;at L';mcll | veriod, or | . odf’: dend | lec- cial cept- ! ;edeﬁl} |
entra M redits : 3 epublic i
i Bank i ‘ot}txil:sutze;{n opened Cou- tion Bills ances | R
‘ ’ I 90 days pons Lands
. B . _
2 3 | 4 6 | 7 | 8 K] 10 11 i 12 13 14 | 15
i ;
: |
1953
Oct. 61,825.7 | 2,624.4 | 2,188.2 66.5 5,530.9 | 3,292.6 ; 118.0 4.8 412.6 | 6,896.4 | 6,531.9 | 102.3 994.7 |2,125.4
Nov. 63,178.0 | 2,667.3 | 2,171.5 69.5 6,086.5 | 3,851.4 102.3 4.9 441.1 ] 6,857.2 . 6,481.5 | 108.8 973.4 |2,215.8
Dec. 64,811.3 | 3,595.2 | 3,136.4 | 131.2 5,679.9 | 3,673.4 114.4 13.3 503.4 | 6,966.7 { 6,555.2 | 153.6 809.2 | 2,263.6
1954 . :
Jan, 66,367.1 | 2,552.7 | 2,095.1 68.7 6,384.2 | 4,267.1 141.6 4.0 390.3 [7,417.9 | 7,032.5 | 118.6 1,077.0 | 2,435.8
Feb. 67,917.4 || 2,736.2 | 2,295.2 65.7 6,438.9 | 4,185.2 113.4 4.1 418.6 | 7,310.4 | 6,958.4 98.1 1,033.0 | 2,591.8
Mar. 69,167.2 | 2,765.5 | 2,278.2 71.3 6,389.7 | 3,852.8 104.3 9.5 3823 |7,381.4 ] 7,036.1 87.5 975.7 |2,792.1
April 70,923.9 || 2,630.9 | 2,185.4 67.7 6,947.9 | 4,320.3 93.1 7.6 458.5 | 7,839.4 | 7,480.6 24.9 1,025.9 | 2,865.1
May 71,887.1 | 2,875.3 | 2,364.7 74.2 6,855.5 [ 4,171.9 86.2 7.7 462.1 | 7,666.5 | 7,296.8 87.0 1,163.9 | 2,985.4
June 72,939.9 | 3,054.3 | 2,541.4 75.5 6,673.9 | 3,788.6 90.8 27.4 460.2 | 7,164.9 . 6,824.0 74.7 1,068.9 | 3,269.2
July 74,706.7 || 2,792.1 | 2,303.0 72.4 7,260.4 | 4,193.3 94.5 10.6 444.8 | 7,767.9 | 7,410.2 82.6 1,086.3 |3,466.6 !
Aug. 77,118.6 | 3,225.8 | 2,704.6 74.4 8,258.5 | 4,812.7 94.3 4.0 469.3 | 7,905.3 | 7,470.8 84.6 1,132.5 | 3,587.5 ¢
Sep. 78,472.3 || 2,729.5 | 2,198.8 76.6 8,095.5 |4,228.2 97.7 10.8 478.9 | 7,862.6 | 7,490.2 98.6 1,085.3 | 3,764.5
Oct. 80,107.4 | 2,923.1 | 2,435.2 | 78.8 |8,164.6 {4,424.9 | 91.5 | 3.0 | 475.1 |8,036.7 | 7,638.1 | 105.4 |1,035.8 | 3,869.2
Nov. 81,645.5 || 2,990.0 | 2,432.7 74.4 8,372.1 {4,748.4 89.9 4.4 491.4 | 8,115.9 | 7,725.0 99.5 993.6 | 4,0€0.6
Dec. 84,638.1 | 4,323.0 | 3,802.1 | 141.1 8,043.0 ;4,720.9 78.2 24.7 584.9 | 8,343.3 ! 7,882.2 | 142.2 783.5 {4,110.9 |
Liabilities
Deposits Borrowed Funds®)
. i Deposits by Non-Bank Customers (Col. 34) comprise ! 7 Of which:
Including | Excluding | - - - | - — — T
Total i Sight and Time Deposits | Savings Deposits |
Position ota : i Of whidh: i T Of | Monies | Credits
of i whicn: | i g Inter- taken availed
atoEfnd . Liabili- Inter-Bank Deposits ! Businessand | 1 ‘ Wh{Ch: Bank Total up for c of by
| ties | Private Customers | Public Savings |y - more than | Customers
Month T © USEOTers Total [ > | Deposits 6 months, | with
otal | [ Au- otal |Deposits ! bt 1 Forei
Of which: | el ut less oreign
| onln- | thori- carrying | than Balzlks
Total | yestment ties | Tax i 4 years )
| Account!®) “ ]PrivilegesJ I ;
32 33 34 35 | 36 | 37 | 38 | 39 | 40 | 41 i 42 43 | 44
v ] T i
1953 ’ | ‘ ; ‘
Oct. 61,825.7 | 37,029.1 31,009.1 | 21,559.6 [16,053.5 . 5,506.1 ! 9,449.5 | 1,062.2 | 6,020.0 | 2,645.1 874.0 62.8
Nov. 63,178.0 | 37,903.7 31,563.0 | 21,797.3 [16,039.1] 216.1 5,758.2 | 9,765.7 | 1,094.3 | 6,340.7 | 2,595.5 891.7 62.7 |
Dec. 64,811.3 | 38,721.6 32,569.1 | 21,896.4 [15,961.4 5,935.0 |10,672.7 | 1,515.2 | 6,152.5 | 2,679.4 939,2 66.4 |
1
1954
Jan, 66,367.1 || 39,866.9 | 33,093.5 | 21,694.0 [15,653.4 —% | 6,040.6 :11,399.5| 1,539.8 | 6,773.4 | 2,655.5 936.6 80.2
Feb. 67,917.4 || 40,825.4 | 33,807.8 | 21,686.8 |15,586.1 —_ 6,100.7 |12,121.0 1,558.4 { 7,017.6 | 2,641.8 935.2 90.8
Mar. 69,167.2 || 41,433.1 34,548.5 | 22,004.8 {15,556.6 -— 6,448.2 |112,543.7 | 1,579.7 | 6,884.6 | 2,651.4 936.8 1234
April 70,923.9 | 42,475.5 | 35,002.7 | 22,160.1 [15,978.9] — | 6,181.2 [12,842.6 | 1,601.5 | 7,472.8 | 2,748.1 | 961.9 | 148.2
May 71,887.1 | 42,841.4 | 35,517.3 | 22,379.1 {16,075.6 | — 6,303.5 [13,138.2 | 1,628.7 | 7,324.1 | 2,751.5 923.5 | 165.4
June 72,939.9 || 42,814.4 | 35,566.5 | 22,039.3 [15,659.8 — 6,379.5 113,527.2 1,704.4 | 7,247.9 | 2,797.6 954.8 157.8
July 74,706.7 | 43,644.5 | 35,934.5 | 22.137.0 [15,999,6 | — | 6,137.4 |13,797.5 | 1.622.6 | 7,710.0 | 2,678.3 | 935.9 | 180.3
Aug. 77.118.6 | 45,404.1 | 36,710.4 | 22,591.7 |16,257.6 — 6,334.1 |14,118.7 | 1,632.8 | 8,693.7 | 2,525.6 1,004.8 198.9
Sep. 78,472.3 || 45,337.7 | 36,913.0 | 22,509.9 {16,210.1 —_ 6,299.8 |14,403.1 | 1,649.1 | 8,424.7 | 2,587.4 1,031.5 196.6
Oct. 80,107.4 | 45,963.4 | 37,543.2 | 22,790.3 [16,483.3| — | 6,207.0 |14,752.9 | 1.674.3 | 8,420.2 | 2,676.1 | 1,034.4 | 204.7
Nov. | 81,645.5 || 46,689.6 | 38,039.5 | 23,015.4 [16,618.6| — 6,396.8 15,024.1 1,715.7 | 8,650.1 | 2,774.8 | 1,008.0 | 242.6
Dec. 84,638.1 || 48,4716 | 39,922.4 | 24,038.6 ‘17,411.5 —_— 6,627.1 [15,883.8 2,287.1 | 8,549.2 | 2,633.7 1,042.0 | 197.8

*) Alterations as compared with previously published figures are due to subscquent corrections. — 1) Excluding Bank deutscher Linder and Land Central
buying. Also excluding almost all of those Agricultural Credit Cooperatives which had on 31 March 1948 a balance-sheet total less than RM 2 million.
separate returns, which lie in the territory of a Land Central Bank different from that in which their head office is located. The branches rendering separate
or to the establishment of new institutions, In the case of larger institutions, or of a considerable number of institutions, alterations are explained by

or redeemed, — ) The figures showing the holdings of Equalisation Claims accordin
items for balance-sheet adjustment in respect of branches located outside the Land, —
Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank),
contained in “Deposits“ and earmarked for specific purposes, which have not yet been passed on. —
respect of cover according to Art. 19 of the Law concerning OId Savings. —

direct lendings by public authorities (about DM 438 million of Lands’ building loan

g to Conversion Account are available at the end of each quarter only.
?) Including liabilities in foreign currency existing since the RM

etc. — 12) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities,

1) Including claims in respect of cover according
15) Investment Accounts, which up to 31 December 1953 were
s) into bank lendings.
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(Balance Sheet Statistics)

the German Federal Republic
German Federal Republic

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

millions of DM) Assets
ties and Equalisation ! Debtors Long-Term Loans
cate Claims . .
pations | Own Of which Of which Tran-
Of which: [Deben- Busi- sitory Real
liﬁ:::e:fd tures ness Cred- Par- | Estate | Other | Position
et - i i - 1ts ici- d Assets at End
Bearing | (Mort Holdings and  |Public| Inter Secur- | Based tici an
Treasury | gage pﬁ?ﬁ‘ft according Tc;tal Pri- Au- | Bank | Total edby |°0 Com- (on pations | Build- | 8 1) of
E;“:ﬁ: Bonds, | ;. c5) Conversion ) vate | thori- | Cred- Real | munal Trust ings Month
Federal etc.) g Account®) Cus- ties its Estate Security ba]ms
Re}:luhlliic tom- only)
and the
Lands : ers ;
16 17 18 19 | 20 21 22 23 | 24 | 25 26 27 28 29 30
1953
787.9 754 |5,772.6 . 16,494.4 |14,136.9 | 750.5 1,607.0 |15,163.0| 8,343.5 13,070.3 2,867.4 299.0 911.2 |1,469.0 Oct.
786.7 77.3 5,772.9 . 16,666.1 |14,402.8 798.1 | 1,465.2 |15,589.8 | 8,642.9 3,137.4 | 2,970.4 307.2 925.6 i1,450.7 Nov.
772.7 64.7 | 5,788.3 | '6,015.1 |16,592.4 14,260.2 | 770.8 [ 1,561.4 16,164.6 | 9,003.8 {3,250.5 3,096.4 334.5 950.9 |[1,742.6 Dec.
’ 1954
801.7 69.0 | 5,803.6 . 17,104.4 |14,726.7 796.5 |1,581.2 [16,555.8 9,151.0 |3,341.4 | 3,282.4 337.8 968.4 |1,773.5 Jan,
843.4 74.4 | 5,815.4 . 17,326.0 {14,965.3 785.1 {1,575.6 [17,076.0 9,344.2 |3,438.1 | 3,453.7 337.1 981.0 |2,141.7 Feb.
971.6 75.2 | 5,817.9 | 5,997.7 117,650.1 15,135.3 | 869.0 | 1,645.8 17,453.4| 9,524.7 13,515.2 3,641.5 343.6 994.8 |2,318.9 Mar.
978.7 89.4 | 5,822.0 . 17,683.1 [15,127.9 | 839.2 1,716.0 [17,812.5 | 9,722.5 3,610.2 | 3,827.6 344.4 |1,001.3 |2,407.5 Apl‘ﬂ
976.4 3.9 | 5,814.8 . 17,652.0 |15,065.3 | 886.7 1,700.0 {18,224.7 | 9,978.8 3,692.7 | 4,048.9 348.9 [1,013.8 |2,523.3 May
1,104.5 82.8 5,817.8 | 5,976.0 |18,172.7 15,450.6 | 918.1 |1,804.0 18,648.4 |10,172.3 |3,808.6 4,284.6 356.9 |1,024.2 |2,667.4 June
1,124.6 69.7 | 5,828.1 . 18,000.2 |15,362.0 | 920.0 1,718.2 |19,242.0 10,499.0 3,944.8 | 4,508.2 361.0 |1,034.0 |2,667.9 ]uly
1,129.8 72.8 | 5,834.3 . 17,880.2 |15,354.9 | 9127 1,612.6 |19,765.4 10,810.7 |4,062.2 | 4,729.8 366.7 |1,048.0 12,669.8 Aug.
1,148.3 85.7 | 5,842.9 | 6,004.8 |18,308.3 15,862.5 789.3 | 1,656.5 |20,353.5 [11,127.9 4,228.9 5,426.1'%)| 371.3 1,061.5 |2,821.6 Sep.
1,156.8 74.1 | 5,840.3 . 18,537.6 |16,034.5 | 792.0 1,711.1 [20,958.5 |11,493.2 4,391.7 | 5,679.6 378.2 [1,078.4 |2,882.9 Qct.
1,124.3 ' 86.4 | 5,839.9 . 18,773.2 [16,242.8 775.5 |1,754.9 |21,490.7 |11,834.4 4,490.2 | 5,946.2 378.2 [1,093.1 |2,905.5 Nov.
1,158.1 | 86.4 | 5,830.0 5,990.3 {19,081.9 16,617.3 | 708.2 1,756.4 {22,343.7 {12,287.0 4,757.0 | 6,370.7 393.1 |1,117.3 |2,982.4 Dec.
Liabilities
§.
! ' ) Clag?tal lf{‘unds Origin of Monies taken up for longer
Loans inclu A‘;E liserves periods (Columns 43, 47, 48, and, in
Transi- o part, Column 33) %) Bills
Az:znt- D?l:gx- flakfinr tory German Banking Law Other (excluding figures of Agricultural |Liability | (own
anc:s tures Il;n Credits Liabili- Credit Cooperatives) on Draw- | Endorse- | Position
in in eri ogds (on \ Of which: ties Guaran- | ings) ment at End
. . 3 Trust of Newly 15 Recon- | Banks : tees, in Liabili- of
Circu- | Circu- |(4 years s Estab- 7 . Public . .
: ; basis Total | lished struction | (exclud- etc. Circu- ties Month
lation | lation and ishe: . Au- .
over) only) i Tnsti- Loan ing chori- Others lation
tutions Corpo- | Column ties
ration 52)
45 46 47 48 49 50 | 51 52 53 54 55 56 57 | 58
1953
454.6 4,144.0| 8,231.6 2,867.4 2,420.6 376.8 4,033.3 | 2,747.9 2,846.5 | 5,144.0 1,275.3 | 3,110.3 62.4 3,408.0 Oct.
463.8 4,319.1] 8,355.8 2,970.4 2,446.6 379.5 4,123.1 | 2,756.2 | 2,939.8 5,307.3 1,271.4 | 3,145.5 60.6 3,462.1 Nov.
513.9 4,642.6| 8,650.4 3,096.4 2,504.5 385.9 4,002.5 2,741.6 | 3,023.5 | 5,481.1 1,498.8 | 3,285.6 60.0 4,060.5 Dec.
1954
428.7 4,846.7 | 8,715.2 3,282.4 2,528.3 389.8 4,043.4 ||2.744.2 | 3,166.4 | 5,567.1 1,510.4 | 3,289.3 56.5 3,038.7 Jan,
418.9 5,178.9| 8,856.3| 3,453.7 2,553.0 390.8 3,989.4 | 2,767.6 3,243.3 | 5,763.2 1,516.6 |3,386.9 53.7 3,219.6 Feb.
412.3 5,334.4| 9,055.7 | 3,641.5 2,593.6 390.9 4,045.2 [ 2,779.9 | 3,338.6 6,020.2 1,540.4 | 3,416.6 50.2 3,574.0 Mar.
394.0 5,518.5| 9,189.4 3,827.6 2,653.8 394.2 4,117.0 2,793.9 | 3,416.5 | 6,301.0 1,567.7 | 3,371.4 51.1 3,091.9 APl‘il
366.6 5,730.1| 9,349.2] 4,048.9 2,671.5 395.5 4,127.9 ||2,817.8 | 3,443.4 6,583.8 1,577.2 | 3,411.3 52.1 3,242.1 MaY
370.3 6,240.3| 9,454.3 | 4,284.6 2,689.8 401.0 4,288.6 2,811.7 | 3,596.1 | 6,785.1 1,600.7 | 3,422.2 50.3 3,595.1 June
360.1 6,632.2| 9,679.0| 4,508.2 2,721.6 406.3 4,482.8 | 2,842.0 | 3,721.8 6,967.4 1,674.7 | 3,400.6 51.3 3,102.7 ]lllY
339.1 7,026.5{ 9.867.1|4,729.8 2,735.8 408.4 4,490.6 2,870.3 | 3,871.1 7,260.7 1,671.3 | 3,523.4 47.7 2,867.9 Aug.
347.6 | 7.360.2|10.063.7 | 5,426.1'%)| 2,761.2 | 408.5 | 4,588.4 |2.891.5 | 4,060.6 7.996.0'%) | 1,683.8 |3,620.6 | 43.4 | 3,074.8 | Sep.
366.1 7,620.7 {10,274.8 | 5,679.6 2,773.4 409.5 4,753.3 [ 2,906.4 | 4,184.0 8,237.8 1,736.8 | 3,763.8 42.7 2,971.5 QOct.
352.7 | 7,887.1110,336.3|5,946.2 | 2,829.9 431.6 4,828.9 |2,922.4 | 4,223.4 | 8,422.3 1,781.9 | 3,819.1 47.1 3,043.2 Nov.
449.2 8,220.5110,871.8 | 6,370.7 2,901.5 434.5 4,719.1 |2,935.9 4,395.2 | 8,929.0 2,077.9 | 4,008.9 55.7 4,351.9 Dec.

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag,

The proportion of the institutions thus disregarded to the balance-s
returns have been counted as one institution together with their hea

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

— 4) Balances at less than four years. —
8) Includes Capital Depreciation Account,

— 7 Including claims in foreign currency existing since the RM period. —
period. — 19) Only new transactions entered into since the Currency Reform. —
and Adjustments of Values” and items for balance-sheet adjustment in respect o

to Art. 11 of the Law concerning Currency Conversion Compensation for Expelled
included in Time Deposits, have been transferred to Sight and Savings Deposits as from January 1954. —

1y Institutions estab
f branches located outside the Land, —
Persons, and as from November 1953 also including claims in
due to conversion of

heet total shown in the tables is very small. —

d office. — Alterations are due, in general, to mergi

and institutions financing instalment
2) Not including branches rendering

ng or liquidation of institutions,

5) After deduction of Equalisation Claims sold

16) Increase partly

lished after the Currency Reform,
13) Includes funds possibly

unpaid capital, own shares, etc.,
such as the
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V. Monthly Banking Statistics

1. Credit Institutions in the Area of the
a) Interim Return:
Monthly Banking Statistics *) 1); Collected jointly by the Bank deutscher Linder

(Balance Sheet Statistics)

Assets

(Amounts in

Cash Reserve Balances at Credit Bills Securi-
Institutions 4) Of which Treasury SYDdi‘
| Foreign |Matured ___MIwhih | gy ici-
Num- ! Currency In- Cheques' [ and Non- m
ber of Of [Postal | Of Balances terest and { i Interest-
Position | Report- Total l Bwlhich: Cheque which: ;nld DM and Bills ‘ ‘ ?earinz
5 alances on alances - Teasury
at End ng of Total on Giro Bal- demand, at BdL Divi- for Com Bank Bonds
of Insti- Assets 3) Account Total orwith | inrespect | gor s Col- Total | mer- Ac- of the
Month | tutions ‘ at Land | ances agreed o lec~ cial cept- Federal Total
2) Central period, or | Credits Cou- tion Bills ances Republic
Bank at notice, | opened pons | l and the
of less than : Lands
‘ ‘ 90 days | #
]
1 | 2 i 3 4 50 6 7 [} 9 | 10 | 11 | 12 | 13 14 | 15
1954 All Banks
Aug. 3,631 H 77,118.6 | 3,225.8 |2,704.6 74.4 §8,258.5 4,812.7 94.3 4.0 469.3 | 7,905.3 |7,470.8 84.6 1,132.5 (3,587.5
Sep. 3,630 78,472.3 2,729.5 |2,198.8 76.6 !8,095.5 4,228.2 97.7 10.8 478.9 |7,862.6 |7,490.2 98.6 1,085.3 (3,764.5
Oct. 3,627 80,107.4 |2,923.1 |2,435.2 78.8 ‘ 8,164.6 | 4,424.9 91.5 3.0 475.1 8,036.7 | 7,638.1 105.4 [1,035.8 {3,869.2
Nov. 3,625 l‘ 81,645.5 2,990.07 2,432.77) 74.4T); 8,372.1 | 4,748.4 89.9 4.4 491.4 |8,115.9 | 7,725.0 99.5 993.6 [4,000.6
Dec. 3,618 | 84,638.1 |4,323.0 |3,802.1 |141.1 ‘ 8,043.0 | 4,720.9 78.2 24.7 584.9 |8,343.3 | 7,882.2 | 142.2 783.5 |4,110.9
Commercial Banks +)
Aug. 282 ' 24,380.0 |1,451.9 | 1,273.2 32.4 ]1,563.7 1,265.3 81.7 3.1 302.2 |5,095.0 | 4,826.6 48.2 ) 305.9 [1,530.8
Sep. 280 24,369.7 | 1,028.3 840.7 30.4 '1,561.0 1,206.8 89.3 6.9 297.3 |5,030.4 | 4,840.4 45.5 293.5 |1,625.5
Oct. 277 24,936.8 [ 1,282.4 (1,111.9 32.3 11,697.8 | 1,391.3 80.6 2.4 293.9 |5,166.1 | 4,954.8 53.7 242.4 |1,645.4
Nov. 276 25.237.1 11,2349 | 1,037.3 31.9 [1,791.8 | 1,466.3 78.5 2.8 313.6 |5,212.3 | 5,007.2 49.4 215.9 |1,718.9
Dec. 276 26,507.8 [2,113.0 | 1,926.3 63.9 {1,869.8 | 1,571.3 70.2 17.2 398.4 | 5,254.8 |5,015.1 79.8 112.0 |1,696.7
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Aug. 35 | 7,692.5 8.2 7.4 | 0.6 1,042.6 | 4306| — 0.0 0.1 0.2 0.2 - 225 1 299.6
Sep. 35 | 7.944.5 8.8 8.0| 0.9 1,057.8 | 372.4| — 0.0 0.2 0.2 0.2 — 23.9 | 305.9
Oct. 35 | 8,175.3 7.3 6.7 | 0.6 10366 | 343.6| — 0.0 0.1 0.2 0.2 - 24.3 | 306.3
Nov. 35 | 8,383.7 7.6 6.9 | 05 11,0514 | 3753 — 0.1 0.2 0.2 0.2 - 235 | 306.8
Dec. 35 " 8,856.9 29.2 28.2 | 1.8 |1,146.1 | 4530 «— 0.0 0.3 0.2 0.2 - 209 | 317.6
Central Giro Institutions
Aug. 11 10,361.1 186.7 176.4 1.8 t1,798.3 1,038.0 0.6 0.5 27.8 969.3 934.1 22.7 720.9 618.4
Sep. 11 10,963.7 198.2 188.5 3.1 11,725.6 784.9 1.3 2.2 34.6 |1,002.3 952.1 32.3 684.9 650.0
Oct. 11 10,943.8 137.7 127.9 4.0 |1.661.3 784.9 3.3 0.3 30.3 976.8 927.6 29.2 679.5 676.7
Nov. 11 11,118.1 188.7 177.9 2.6 ‘“ 1,641.3 818.5 4.3 ¢.8 30.1 992.3 945.4 26.8 651.6 683.1
Dec. 11 11,469.7 41313.0 415.1 18.2 f 1,372.9 650.0 2.3 2.6 33.2 1,191.4 |1,126.1 39.0 556.5 713.2
Savings Banks
Aug. 864 | 19,4695 [1,011.1 | 772.1| 20.3 |2.302.5 | 894.4 — 0.2 74.9 | 942.2 | 882.6 3.1 51.6 | 824.2
Sep. 864 19,719.5 1,044.4 801.3 21.3 [ 2,166.3 706.5 0.0 1.4 76.0 932.8 874.0 3.8 46.4 870.3
Oct. 864 20,014.5 1,024.3 801.6 21.1 {2,103.4 669.0 — 0.1 76.5 942.6 881.7 4.3 48.6 917.9
Nov. 863 20,498.6 | 1,067.3 814.2 19.5 |2,229.3 852.0 — 0.2 75.0 | 949.5 888.8 4.1 51.0 956.8
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
Central Institutions of Credit Cooperatives ©)
Aug. 17 | 1,579.7 | 118.8 | 112.3 3.4 92.6 77.0 0.0 0.1 21.3 230.8 | 194.8 6.0 0.0 66.0
Sep. 17 | 1,629.4 114.1 107.6 2.7 94.1 78.5 0.0 0.2 24.8 2§3.6 198.5 8.9 0.5 62.5
Oct, 17 1,683.0 } 116.8 110.8 2.7 90.5 71.8 0.1 0.1 25.6 241.9 206.3 8.8 2.1 60.3
Nov. 17 | 1,716.0 ‘[ 112.97) 105.61) 2.80) 947 79.0 0.2 0.0 22.9 248.7 213.4 8.7 2.1 62.0
Deec. 17 ‘ 1,809.5 ‘J 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
Credit Cooperatives ©)
Aug. 2,360 u 5,154.6 | 269.3 | 186.6 | 14.9 | 444.7 | 405.9 0.0 0.1 40.1 3142 | 284.6 04 | o038 58.4
Sep. 2,359 j[ 5,231.6 256.5 177.1 | 16.4 J‘ 454.7 413.1 0.1 0.1 40.9 311.1 282.2 0.2 0.8 58.4
Oct. 2,359 5,332.4 246.9 172.1 16.1 475.5 432.9 0.1 0.1 44.3 310.1 280.1 0.0 0.8 60.3
Nov. 2,359 M 5,421.7 280.4 196.5 15.6 460.7 416.8 0.1 0.0 43.3 318.5 288.0 0.5 0.8 61.6
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
Other Credit Institutions
Aug. 34 844.2 223 210 | 03| 114.4 90.1| 11.3 - 0.8 65.6 63.5 1.0 0.1 36.0
Sep. 36 869.0 24.4 227 | 0.6 | 1308 88.4 6.0 -~ 2.1 56.8 54.5 1.1 0.1 35.8
Oct. 36 868.2 22.3 208 0.5 1225 97.8 6.3 - 2.3 57.8 55.1 0.8 0.1 36.5
Nov. 36 896.5 24.7 ’ 23.3 0.3 121.4 112.1 5.8 0.0 1.0 61.6 57.7 1.7 0.1 37.0
Dec. 31 1,007.9 30.2 | 28.9 0.7 140.9 134.1 5.3 2.4 53.5 50.7 1.2 — 83.3 |
Supra-Regional Institutions with Special Functions
Aug. 28 | 7,637.0 | 157.6 | 155.7 | 0.6 $99.6 | 611.4 0.0 0.1 2.2 | 2881 ’ 284.4 3.2 } 307 | 154.2
Sep. 28 7,744.9 54.8 52.9 1.2 ‘ 905.2 577.6 1.1 6.2 3.1 295.4 288.3 6.8 35.2 155.9 i
Oct. 28 8,153.4 85.4 83.5 1.4 97¢.9 633.4 1.2 0.1 2.2 341.3 332.3 8.7 38.0 165.8
Nov. 28 8,373.8 73.5 70.9 1.1 ’ 971.6 628.5 1.2 0.4 5.2 332.8 324.4 8.2 48.6 174.5
Dec. 28 8,812.1 168.3 164.3 4.3 ‘ 980.1 | 667.3 0.2 0.6 4.1 249.6 240.4 8.4 39.4 176.6

*) Alterations as com
addition almost all of those A
head office is located. The branches re
number of institutions,
are available at the end of each quarter only. —
cover according to Art. 11 of the Law concernin
million of Lands’ building loans) into bank lendi

buying. In

alterations are explained by separate notes. —
7) Short and medium-term lendings (up to 4 years). —
g Currency Conversion Compensation for Expelled P
ngs. — 1) For further breakdown into “Successor Institutions

pared with previously published figures are due to subsequent corrections. —
gricultural Credit Cooperatives are disregarded which h
ndering separate returns have been counted as one instituti
%) Cash, and balances at Land Central Banks. —

ersons,

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

8) Including Capital Depreciation Account, unpaid

“ o«
’

and claims in respect of cover according

of Former Big Banks®, “State, Regional and
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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. Mouthly Banking Statistics
(Balance Sheet Statistics)

millions of DM) Assets
ties and Equalisation Debtors?) Long-Term Loans
cate Claims i i
pations Own i — Of which Agyﬂ 'I:ran-
Of which: { Deben- | Busi- %:g:l’_’ Real
Iifl::‘:e?:‘d tures Holdings ness its Par- | Estate | Other | Position
Bearing | (Mort- Present | #ccording and Pub- Inter- Secur- | Based (on ticipa-| and Assets | atEnd
Treasury | gage | gyag " fO Total Pri- lic Bank | Total edby |onCom-| L | tions | Build- 8) of
Bonds | Bonds, | ) Aceamnn vate |Authori-| Cred- Real | munal | ;- o ings Month
Foderal | €tc.) g s Cus- ties its Estate | Security only)
Republic tom-
and the
Lands ers !
16| 17 18 19 20 21 2 | 23 24 | 2 26 | 27 28 29 30
- All Banks 1954
1,129.8 | 72.8 5,834.3 . 17,880.2 |15,354.9 912.7 |1,612.6 [19,765.4 |10,810.7 |4,062.2 | 4,729.8 | 366.7 |1,048.0 |2,669.8 Aug.
1,148.3 85.7 5,842.9 | 6,004.8 | 18,308.3 15,862.5 789.3 11,656.5/20,353.5 11,127.9 (4,228.9 |5,426.1%)| 371.3 |1,061.5 (2,821.6 Sep.
1,156.8 74.1 5,840.3 . 18,537.6 [16,034.5 792.0 1,711.1 (20,958.5 {11,493.2 14,391.7 | 5,679.6 | 378.2 |1,078.4 |2,882.9 Oct.
1,124.3 86.4 5,839.9 . 18,773.2 |[16,242.8 775.5 |1,754.9 121,490.7 |11,834.4 |4,490.2 |5,946.2 | 378.2 |1,093.1 (2,905.5 Nov.
1,158.1 86.4 5,830.0|5,990,3 | 19,081.9 |16,617.3 708.2 11,756.4 |22,343.7 {12,287.0 |4,757.0 | 6,370.7 | 393.1 |1,117.3 [2,982.4 Dec.
Commercial Banks )
384.0 11.6 1,392.5 . 8,472.2 7,805.4 184.7 482.1 | 2,548.0 779.9 114.2 515.6 | 175.1 406.3 492.0 Aug.
400.5 11.9 1,398.5|1,425.0 8,744.3 8,122.7 107.0 514.6 | 2,609.8 810.0 120.4 508.3 {178.8 408.6 546.9 Sep.
411.8 6.9 1,394.0 . 8,752.0 8,129.2 96.6 526.2| 2,671.3 833.7 127.5 519.1 | 184.2 410.4 555.6 Qect.
403.8 12.1 1,396.1 . 8,857.1 8,189.9 102.2 565.0| 2,738.0 862.2 132.1 528.7 | 182.8 412.5 509.2 Nov.
439.9 9.0 1,384.8 | 1,410.1 9,013.9 8,312.3 102.0 599.6 | 2,860.7 910.7 136.0 496.6 | 182.0 416.4 548.4 Dec.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
268.8 40.7 341.0 . 139.5 99.1 11.9 28.5| 5,218.3 4,379.8 735.5 405.4 3.8 29.8 140.2 Aug.
275.5 40.9 340.7 394.9 148.0 108.6 16.0 23.4| 5,335.0 4,457.8 771.0 470.5 3.8 30.1 177.8 Sep.
276.8 43.7 340.7 164.2 107.3 32.3 24.6 | 5,515.9 4,588.6 828.2 501.5 4.5 30.2 199.2 Oct.
276.6 49.0 341.5 . 146.5 105.6 18.3 22.6 | 5,691.6 4,734.8 856.0 521.7 4.6 30.3 208.2 Nov.
280.0 51.9 340.9 394.7 140.9 106.2 9.8 24.9| 5,987.8 4,925.5 961.8 | 549.2 5.9 30.0 234.2 Deec.
Central Giro Institutions
248.0 15.4 251.4 . 1,447.3 852.3 321.3 273.7 | 3,721.0 982.0 12,020.9 414.5 16.2 42.0 129.0 Aug.
249.0 | 25.1 249.9 | 240.8 | 1,510.0 869.4 315.1 325.5 | 3,817.6 1,014.4 [2,087.5 864.9%)| 16.3 42.7 135.0 Sep.
249.0 16.6 249.9 1,513.8 886.7 310.3 316.8 | 3,917.2 1,047.1 {2,141.9 894.8 16.4 43.7 121.5 QOct.
226.1 17.6 [ 249.1 . 1,527.8 913.0 306.9 307.9 | 3,997.0 1,081.5 |2,178.2 937.0 16.5 45.3 133.0 Nov.
2245 19.5 | 255.7 239.8 1,571.5 987.9 273.0 310.6 | 4,116.4 1,116.9 12,267.9 977.7 16.8 47.6 141.2 Dec.
Savings Banks
944 | — | 26941] . 3,867.6 | 3,616.8 | 208.5 | 42.3|5070.9 | 3,381.3 | 826.1 | 917.7 | 49.4 | 374.3 [1,268.5 | Aug.
94.9 | — | 2,695.1|2,764.4 | 3,950.9 | 3,698.7 | 209.5 | 42.7|5,229.3 | 3,495.8 | 849.5 | 964.3 | 49.4 | 380.6 [1,201.0 | Sep.
93.1 | — | 26964 . 4,026.1 | 3,770.3 | 211.6 | 44.2| 5,410.2 | 3,632.5 | 882.2 |1,008.9 | 49.4 | 388.7 |1,3003 | Oct.
90.8 | — | 2,696.8| . 4,057.0 | 3,810.3 | 2032 | 43.5| 5,566.7 | 3,741.2 | 9125 |1,061.9 | 49.5 | 3959 [1,322.2 | Now.
87.4 | -- | 2,691.1/2763.9 | 4,162.5 | 3,922.6 | 197.1 | 42.8| 57237 | 3,888.3 | 955.0 |1,122.9 | 61.6 | 407.6 (1,303.6 | Dec.
Central Institutions of Credit Cooperatives ©)
163 | — 62.3| . 607.5 | 2343 0.5 | 372.7| 2402 39.1 3.5 | 173 | 69| 284 | 841 | Aug
125 | — 62.4| 568 | 6386 | 2595 0.4 | 378.7| 255.8 435 35| 192 69| 287 | 853 | Sep.
95 | — 62.4 663.3 | 279.9 0.2 | 383.2] 265.0 44.5 3.6 | 242| 70| 2901 | 919 [ Oct
8.4 | — 62.5| . 685.0 | 30L.6 0.2 | 383.2| 270.6 45.3 35| 268 | 73| 200 | 884 | Now.
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.
Credit Cooperatives ©)
10.6 — 747.5 . 2,209.0 2,190.3 7.9 10.8 351.7 134.1 13.8 197.2 33.7 137.5 335.5 Aug.
10.0 — 747.9 766.8 2,250.4 2,233.8 8.0 8.6 368.5 139.8 13.7 204.2 34.0 140.7 346.9 Sep.
10.6 - 748.1 2,294.3 2,277.8 8.1 8.4 383.1 144.6 13.0 212.7 34.7 143.9 361.4 Oct.
11.2 — 748.3 . 2,322.3 2,303.6 8.1 10.6 397.0 149.8 13.7 219.1 35.0 146.0 373.0 Nov.
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.
Other Credit Institutions
123 | — 26| . 3267 | 269.1 04 | 57.2| 1497 36.1 5.3 100 ] 217 | 154 | 468 | Aug
123 | — 27| 265 318.9 | 260.0 0.3 58.6 | 155.8 38.7 52| 264 217 | 15.0 | 519 | Sep.
123 | — 22.7 317.6 | 257.3 0.4 | 59.9| 1605 39.1 511 267 | 217 | 152 | 555 | Oct
123 | — 27| . 326.5 | 266.3 0.4 | 59.8] 1652 40.0 51| 271 217 | 163 55.1 | Nov.
12.3 - 21.1 26.2 363.0 294.5 0.2 68.3 173.2 32.3 5.0 29.8 22.8 16.5 65.2 Dec.
Supra-Regional Institutions with Special Functions
95.3 5.1 323.0 . 810.3 287.6 177.5 345.2 | 2,465.7 1,078.3 343.0 | 2,252.0 59.8 14.3 173.7 Aug.
93.5 7.7 325.8 329.5 747.2 309.9 132.8 304.5 | 2,581.6 1,127.8 378.1 | 2,368.3 60.2 15.0 187.0 Sep.
93.8 6.9 326.0 806.2 326.0 132.4 347.8 | 2,635.2 1,163.0 390.2 | 2,491.7 60.2 17.3 197.6 Oct.
95.2 7.7 323.0 . 851.2 352.5 136.2 362.5 | 2,664.5 1,179.5 389.1 | 2,623.9 60.7 17.5 216.4 Nov.
94.1 6.1 325.5 331.8 852.6 392.5 117.7 342.4| 2,769.3 1,212.6 414.0 | 2,933.7 60.8 17.7 224.2 Dec.

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million.' — *) Not including branches rendeting separate returns, which lie in the territory of a Land Central Bank different from that in which their
due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable
%) After deduction of Equalisation Claims sold or redeemed. — ®) The figures showing the holdings of Equalisation Claims according to Conversion Account
capital, own shares; etc., and items for balance sheet adjustwient in respect of branches located outside the Land; also including claims in respect of
to Art. 19 of the Law concerning OIld Savings. — 9% Increase in part ‘due to conversion of direct lendings by public authorities (about DM 438
Local Banks®, and “Private Bankers”, see table overleaf. — °) Breakdown is shown overleaf. —— r) Revised.
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V. Monthly Bauking 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 Lander

Assets (Amounts in
Cash Reserve Balances at Credit Bills Securi~
Institutions 4) N Tr Syndi-
Num- Foreign | Matured Of which ﬁ:ﬂl;ry P b i
Cheques artici
ber of Currency In- ’ andNon- |__
Re- Of -Of Balances | (oooct and Interest-
Position port Total Bwlhid“ Postal WIL‘:" ;nii DM and Bills _ll}earinz
- alances alances reasury
at End ing of Total | onGi | Cheque demand, | atBdL | Divi- for Total Com- | Bank | "pooy
of Insti- Assets 8) Accoune |Balances| ... or with | in respect | gend Col- o mer- Ac- of the Total
Month nsti at Land agreed of lec~ cial cept- | Federal o
tutions Central period, or | Credits Cou- tion Bills ances | Republic
2) Bank at notice, | opened pons and the
of less than Lands
90 days
1 2 3 4 | 5 6 7 8 9 10 | 11 12 13 ] 14 15
Commercial Banks:
1954 Successor Institutions of Former Big Banks
Aug. 9 12,801.5 851.1 758.6 13.8 574.2 544.3 41.4 1.6 221.1 3,236.1 | 3,079.2 11.6 178.6 820.4
Sep. 9 12,795.8 533.8 433.9 15.2 596.7 542.4 42.5 3.9 209.3 3,180.8 | 3,110.2 6.0 155.6 901.3
Oct. 9 13,127.4 786.7 696.5 18.7 625.3 590.8 37.5 1.5 214.8 3,298.8 | 3,211.5 15.7 121.5 890.9
Nov. 9 13,315.3 728.3 623.6 16.7 711.2 657.5 41.7 1.7 221.1 3,363.5 | 3,282.5 11.8 108.9 932.2
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
State, Regional and Local Banks
Aug. 66 9,132.9 468.1 396.0 15.5 | 809.0 558.6 14.7 1.2 61.9 1,430.4 | 1,340.6 32.7 119.9 523.8
Sep. 66 9,130.9 378.4 304.6 12.4 ] 801.3 519.2 17.2 2.8 69.7 1,433.7 | 1,341.1 30.3 131.9 526.0
Oct. 66 9,349.5 392.0 326.6 10.8 893.0 634.8 15.4 0.8 62.8 1,442.3 | 1,346.1 26.9 115.4 538.1
Nov. 66 9,418.2 377.1 299.3 12.2 l 903.9 656.3 15.3 1.0 71.7 1,433.5 | 1,333.5 29.8 101.3 561.8
Dec. 66 10,013.5 717.6 631.6 27.6 | B857.5 626.8 13.9 8.9 113.0 | 1,634.1 | 1,510.2 52.4 71.4 555.9
Private Bankers
Aug. 207 2,445.6 | 1327 | 1186 | 3.1 | 180.5 | 162.4 25.6 0.3 19.2 428.5 | 406.8 39 | 7.5 | 1866
sep. 205 2,443.0 116.1 | 102.2 2.8 @ 163.0 145.2 29.5 0.3 18.3 416.0 389.2 9.2 | 6.0 198.2
Qect. 202 2,459.9 103.7 88.8 2.8 | 179.5 165.7 27.7 0.1 16.3 425.0 397.2 11.1 5.5 216.4
Nov. 201 2,503.6 129.5 114,4 3.0 ! 176.7 152.5 21.5 0.1 20.8 415.3 391.2 7.8 5.7 224.9
Dec. 201 2,025.4 191.4 175.2 t 5.7 ! 219.2 201.7 168 | 09 | 29.3 434.3 408.7 8.9 7.0 218.3
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
Aug. 5 5199 9.7 8.5 1.6 1 56.4 ; 40.8 0.0 0.1 13.3 95.1 68.6 28 | - 35.2
Sep. 5 | 5269 9.4 8.3 09 | 520 1 36.4 0.0 0.2 12.8 95.0 67.9 5.8 0.5 32.3
Oct. 5 539.3 10.1 | 9.1 0.8 57.3 41.1 0.1 0.1 11.6 95.0 67.8 6.2 2.1 29.6
Nov. 5 549.4 9.8 ’ 9.8 09 | 571 | 43.9 0.2 0.0 13.5 94.8 68.3 6.9 2.1 30.1
Dec. 5 | 5719 | 362 34.2 1.5 | 545 | 421 0.0 0.1 15.1 103.4 72.4 5.6 1.1 31.4
Industrial Credit Cooperatives
Aug. 728 | 3,225.2 | 198.9 | 150.0 8.2 } 257.1 | 2183 0.0 0.1 27.1 244.8 | 2202 0.0 0.8 | 49.1
Sep. 727 3,263.0 187.0 140.3 9.3 256.7 215.1- 0.0 0.1 27.2 241.4 217.7 0.2 0.8 49.1
Qct. 727 3,321.3 177.8 135.7 9.0 ! 268.7 226.1 0.1 0.1 29.9 240.1 215.4 - 0.8 50.5
Nov. 727 3,382.5 208.6 158.6 9.0 I 254.9 211.0 0.1 0.0 28.6 248.6 223.2 0.4 0.8 51.7
Dec. 726 3,427.7 238.6 184.5 12.5 | 254.5 205.6 0.2 0.1 34.3 259.6 234.3 . 0.0 ! 0.8 52.8
Central Institutions of Agricultural Credit Cooperatives
Aug. 12 1,059.8 | 109.1 | 103.8 1.8 | 36.2 36.2 0.0 0.0 8.0 135.7 | 126.2 3.2 0.0 30.8
Sep. 12 1,102.5 104.7 99.3 1.8 42.1 42.1 - 0.0 12,0 138.6 130.6 3.1 0.0 30.2
QOct. 12 1,143.7 106.7 101.7 1.9 23.2 30.7 0.0 0.0 14.0 146.9 138.5 2.6 0.0 30.7
Nov. 12 1,166.6 103.19 96.81) 1.91) 37.6 35.1 - 0.0 9.4 153.9 145.1 1.8 0.0 31.9
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
Agricultural Credit Cooperatives (larger institutions only)®)
Aug. |1,632 19204 | 704 | 366 6.7 | 187.6 | 187.6 - — 13.0 69.4| 64.4| 04 - 9.3
Sep. 1,632 1,968.5 69.5 36.9 7.1 198.0 198.0 - — 13.7 69.7 ! 64.5 0.0 - 9.3
Oct. 1,632 2,011.1 69.1 36.4 7.1 206.8 206.8 — — 14.4 70.0 64.7 0.0 — 9.8
Nov, 1,632 2,039.2 71,8 37.9 6.6 205.8 205.8 - — 14.7 69.9 ! 64.8 0.1 - 9.9
Dec. 1,632 2,075.1 81.2 44.3 8.4 | 2019 201.9 — — 15.7 | 72.0 | 66.7 0.1 — t 10.6

*) Alterations as compared with previously published figures are due to subsequent corrections. — ) Excluding Bank deutscher Lander and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
head office is located. The branches rendering separate returns have been counted as one institution together with their head office. — Alterations are
number of institutions, alterations are explained by separate notes. — 3) Cash, and balances at Land Central Banks. — ¢) Balances at less than four years. —
are available at the end of each quarter only. — 7) Short and medium-term lendings (up to 4 years). — &) Including Capital Depreciation Account, unpaid
cover according to Art. 11 of the Law concerning Currency Conversion Compensation for Expelled Persons, and claims in respect of cover according
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German Federal Republic (cont’d) V. Monthly Banking Statistics

by Groups of Banks {Balance Sheet Statistics)
Certain Groups of Banks

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

millions of DM) Assets
ties and Equalisation Debtors 7) Long-Term Loans
cate Claims . .
pations Own Of which Of which 'I:ran'
Of whidh: | Deben- Busi- sclg?-’ Real
Iioatms a;a_d tures Holdings ness its Par- Estate | Other | Position
ﬁe::f;g (Mort- | precent | according and Pub- | Inter- Secur- | Based (on ticipa- and | Assets | atEnd
Treasury | £3g¢ | Hold- |conio Total Pri- lic Bank | Total | edby |onCom- Trust tions | Build- 8) of
B;n:gs Bonds, ings®) e vate |Authori-| Cred- Real | munal | oo ings Month
o, e etc.) Cus- ties its Estate | Security
Federal only)
Reiubliic tom-
and the
Lands ers
16 17 18 19 20 21 22 23 | 24 | 25 26 | 27 | 28 | 29 30
Commercial Banks:
Successor Institutions of Former Big Banks 1954
185.8 - 775.0 . 4,497.7 | 4,172.1 31.7 293.9- 955.5 1.5 1.8 155.7 65.1 221.2 193.0 Aug.
230.8 - 777.0 784.0 [4,744.0 |4,385.0 43.5 315.5 962.9 1.5 2.6 159.4 67.3 222.4 223.7 Sep.
233.6 - 775.9 . 4,708.5 | 4,349.6 31.8 327.1 979.0 1.6 2.7 162.7 67.4 222.8 215.4 Oct.
225.4 — 777.1 . 4,768.8 |4,375.9 36.2 356.7 {1,002.3 1.6 3.7 162.0 70.7 224.7 184.4 Nov.
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.
State, Regional and Local Banks
170.7 11.6 548.9 . 2,970.9 | 2,662.7 | 152.3 155.9 1,437.5 767.4 108.7 275.8 66.7 143.0 234.0 Aug.
142.2 11.9 551.5 569.5 [2,971.6 |2,746.4 62.5 1627 (1,488.0 797.8 114.1 264.7 67.2 143.8 258.8 Sep.
152.4 6.9 549.6 . 3,0356.3 | 2,807.7 63.2 165.4 [1,534.2 821.6 121.1 269.6 66.8 145.1 270.4 Oct.
151.5 12.1 550.6 . 3,056.8 |2,816.7 64.1 176.0 |1,578.8 850.3 124.9 275.8 65.6 144.8 255.9 Nov.
140.5 9.0 551.2 569.8 |3,086.2 |2,834.5 72.0 179.7 |1,644.3 898.9 128.5 241.8 68.2 146.4 266.5 Dec.
Private Bankers
27.5 — 68.6 . 1,003.6 970.6 0.7 32.3 ‘ 155.0 11.0 3.7 84.1 43.3 42.1 64.9 Aug.
27.5 — 69.9 71.5 |1,028.7 991.3 1.0 36.4 158.9 10.7 3.7 84.2 44.3 42.4 64.4 Sep.
25.8 — 68.5 . 1,007.2 971.9 1.6 33.7 158.1 10.5 3.7 86.8 50.0 42.5 69.8 Oct.
26.9 - 68.4 . 1,031.5 997.3 1.9 32.3 156.9 10.3 3.5 90.9 46.5 43.0 68.9 Nov.
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.

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

9.5 - 7.8 . 156.1 23.6 0.2 132.3 84.2 17.8 0.3 5.9 2.3 4.4 47.8 Aug. :
6.5 — 7.8 7.5 166.5 25.0 0.2 141.3 89.6 19.1 0.3 7.0 2.3 4.6 46,0 Sep.
3.5 - 7.8 . 169.2 27.3 0.2 141.7 91.8 19.4 0.3 9.3 2.4 4.9 47.2 QOct.
2.8 — 7.8 . 177.8 28.1 0.2 149.5 92.6 19.6 0.3 10.8 2.7 5.0 44.2 Nov.
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.
Industrial Credit Cooperatives
8.7 - 378.2 . 1,414.1 1,398.1 7.9 8.1 216.5 134.1 13.8 149.0 15.2 81.6 184.5 Aug.
8.5 - 378.5 386.6 |1,446.1 1,430.3 8.0 7.8 226.3 139.8 13.7 154.2 15.5 83.1 187.7 Sep.
8.8 - 378.7 . 1,474.7 | 1,459.0 8.1 7.6 233.6 144.6 13.0 160.9 16.0 84.9 195.5 Oct.
8.9 - 378.9 . 1,491.5 |1,476.1 8.1 7,3 239.9 149.8 13.7 165.9 16.0 85.9 202.1 Nov.
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 20’6._6 Dec.
Central Institutions of Agricultural Credit Cooperatives
6.8 -— 54.5 . 451.4 210.7 0.3 240.4 156.0 21.3 3.2 11.4 4.6 24.0 36.3 Aug.
6.0 - 54.6 49.3 472.1 234.5 0.2 237.4 166.2 :24.4 3.2 12.2 4.6 24.1 39.3 Sep.
6.0 — 54.6 . 494.1 252.6 0.0 241.5 173.2 25.1 3.3 14.9 4.6 24.2 44,7 Oect.
5.6 — 54.7 . 507.2 273.5 0.0 233.7 178.0 25.7 3.2 16.0 4.6 24.1 44.2 Nov.
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.
Agricultural Credit Cooperatives (larger institutions only)®)
1.9 - 369.3 . 794.9 792.2 - 2.7 135.2 - - 48.2 18.5 55.9 151.0 Aug.
1.5 — 369.5 380.2 804.2 803.4 - 0.8 142.2 -— — 50.0 18.5 57.6 159.2 Sep.
1.8 — 369.4 . 819.6 818.8 — 0.8 149.5 -+ — 51.8 18.7 59.0 165.9 Oet.
2.3 — 369.4 . 830.8 827.5 - 3.3 157.1 - — 53.2 19.0 60.1 170.9 Nov.
2.3 - 369.6 380.4 834.5 833.7 — 0.8 167.5 - — 56.6 19.5 62.0 175.6 Dec.

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million. — ) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable
5) After deduction of Equalisation Claims sold or redeemed. — ®) The figures showing the holdings of Equalisation Claims according to Conversion: Account
capital, own shares, etc., and items for balance sheet adjustment in respect of branches located outside the Land; also including claims in respect of
to Art. 19 of the Law concerning Old Savings. — ?) Figures for all Agricultural Credit Cooperatives are shown in Table V, 2. — r) Revised.
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V. Monthly Bankiug 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

Liabilities (Amounts in
Deposits 1 Borrowed Funds %)
Num- ! Deposits by Non-Bank Customers (Column 34) comprise \ ; Of which:
ber of Including ‘ Excluding - - - - ) : e
l"il' © Total | Sight and Time Deposits Savings Deposits ‘
. - ta o |
POSItlon ¢ h Of WhiCh' i | MOD]CS } Credits
atEnd | POI* o Inter-Bank Deposits Of which:|  Inter- | mken e
ing Liabili- ! Savi Bank Total up for
of ] | . avings an otal | e than | f by
Month In§t1- ties Total Business Public Total Deposits | Deposits | 6 monthe, | Customers
tutions ota and g ota ing | but less with
. Authori- carrying i ! Foreign
2 . Private ties Tax | than 1 Banks *)
Customers Privileges | Ayeas |
i r
31 | 32 | 33 | 34 | 35 | 36 | 37 | 38 39 | 40 | 41 ! 42 | 43
1954 All Banks
Aug. 3,631 . 77,118.6 | 45,404.1 | 36,710.4 |22,591.7 |16,257.6 6,334.1 14,118.7 1,632.8 8,693.7 2,525.6 [1,004.8 198.9
Sep. 3,630 78,472.3 45,337.7 36,913.0 | 22,509.9 16,210.1 6,299.8 14,403.1 1,649.1 8,424.7 2,587.4 (1,031.5 196.6
Oct. 3,627 80,107.4 45,963.4 |37,543.2 |22,790.3 |16,483.3 6,307.0 14,752.9 1,674.3 8,420.2 2,676.1 [1,034.4 | 204.7
Nov. 3,625 81,645.5 1 46,689.6 |38,039.5 |23.015.4 | 16,618.6 6,396.8 15,024.1 1,715.7 8,650.1 2,774.8 |[1,008.0 | 242.6
Dec. 3,618 | 84,638.1 || 48,471.6 |39,922.4 |24,038.6 |17,411.5 6,627.1 15,883.8 2,287.1 8,549.2 2,633.7 |1,042.0 |297.8
Commercial Banks +)
Aug, 282 24,380.0 || 17,985.1 13,777.5 |11,625.1 9,650.7 1,974.4 2,152.4 604.9 4,207.6 804.5 184.2 |192.2
Sep. 280 24,369.7 17,901.9 | 13,758.5 |11,535.7 9,601.5 1,934.2 2,222.8 607.6 4,143.4 774.9 187.0 | 190.5
Oct. 277 24,936.8 18,292.2 | 14,090.5 11,798.0 9,831.1 1,966.9 2,292.5 611.7 4,201.7 760.2 188.7 | 196.0
Nov. 276 25,237.1 18,447.5 14,215.3 |11,852.3 9,902.0 1,950.3 2,363.0 625.2 4,232.2 839.2 181.7 | 225.5
Dec. 276 26,507.8 | 19,842.2 | 15,325.7 |12,665.6 | 10,598.2 2,067.4 2,660.1 888.6 4,516.5 694.9 165.7 | 263.6
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Aug. 35 7.6925 | 77.6 66.0 65.3 45.1 20.2 07 0.1 11.6 208.0 | 161.8 | —
Sep. 35 7,944.5 84.8 74.3 73.5 46.5 27.0 0.8 0.1 10.5 205.1 158.7 —
Oct. 35 8,175.3 82.4 71.7 70.9 43.5 27.4 0.8 0.1 10.7 190.4 161.4 —
Nov. 35 8,383.7 83.0 70.6 69.8 41.5 28.3 0.8 0.1 12.4 188.3 163.0 —
Dec. 35 8,856.9 113.6 94.9 94.1 65.8 28.3 0.8 0.1 18.7 224.3 202.3 -—
Central Giro Institutions
Aug_ 11 10,361.1 | 5,144.4 2,539.1 2,507.1 668.2 1,838.9 32.0 6.0 2,605.3 362.8 287.5 0.2
Sep. 11 10,963.7 || 5,059.5 2,594.1 2,559.4 668.9 1,890.5 34.7 6.1 2,465.4 440.0 295.0 0.0
Oct. 11 10,943.8 ‘ 4,896.9 2,675.5 2,639.3 668.4 1,970.9 36.2 6.2 2,221.4 458.3 293.7 0.2
Nov. 11 11,118.1 5,003.7 2,591.3 2,553.3 681.4 1,871.9 38.0 6.2 2,412.4 407.3 259.1 0.1
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
Savings Banks
Aug. 864 19,469.5 |16,110.9 |15,739.2 6,014.1 3,767.6 2,246.5 9,725.1 806.1 3717 | 133.5 49.7 —
Sep. 864 19,719.5 |116,224.7 | 15,852.8 5,959.9 3,771.1 2,188.8 9,892.9 817.2 371.9 160.1 51.6 —
Oct. 864 20,014.5 16,371.6 15,996.8 5,875.2 3,790.7 2,084.5 10,121.6 834.9 374.8 189.8 53.0 —
Nov. 863 20,498.6 |16,770.5 | 16,404.7 6,122.5 3,837.2 2,285.3 10,282.2 857.7 365.8 194.0 47.9 —
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 —
Central Institutions of Credit Cooperatives )
Aug. 17 1,579.7 997.7 285.2 248.4 201.0 47.4 | 36.8 2.7 | 7125 123.6 29.6 -
Sep. 17 1,629.4 1,005.7 293.2 256.2 206.7 49.5 37.0 7 7125 129.0 31.2 —
Oct. 17 1,683.0 1,050.3 286.0 248.6 198.5 50.1 37.4 2.8 764.3 120.2 30.1 —
Nov. 17 1,716.0 1,054.3 280.0 240.2 188.5 51.7 39.8 2.9 774.3 138.7 30.4 —
Dec. 17 1,809.5 1,111.7 321.2 280.0 209.0 71.0 41.2 3.5 790.5 142.3 38.7 -—
Credit Cooperatives ©)
Aug. | 2.360 5,154.6 | 3,865.9 | 3,806.4 | 1,640.7 | 1,555.2 85.5 2,165.7 211.0 59.5 293.5 61.2 —
Sep. | 2.359 5,231.6 | 3,912.1 | 3,854.2 | 1,645.2 | 1,563.5 81.7 2,209.0 | 2134 57.9 301.6 | 620 -
QOct. 2,359 5,332.4 3,980.1 3,924.0 1,665.8 1,580.5 85.3 2,258.2 216.5 56.1 297.2 65.1 0.1
Nov. 2,359 5,421.7 4,042.9 3,989.7 1,695.8 1,600.5 ] 95.3 2,293.9 221.3 53.2 304.8 64.1 -
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 -
Other Credit Institutions
Aug. 34 844.2 257.8 207.9 203.2 200.8 2.4 . 4.7 1.4 49.9 79.4 39.7 | 6.6
Sep. 36 869.0 235.2 190.9 185.9 183.3 2.6 5.0 1.4 44.3 93.5 47.0 | 6.1
Qet. 36 868.2 233.1 195.8 190.7 187.2 3.5 5.1 1.5 37.3 98.1 37.5 8,5
Nov. 36 896.5 242.9 197.2 191.9 190.2 1.7 5.3 1.5 45.7 115.1 48.3 15.2
Dec. 31 1,007.9 273.8 193.6 187.8 186.4 1.4 5.8 2.0 80.2 124.4 46.1 29.7
Supra-Regional Institutions with Special Functions
Aug. 28 7,637.0 964.6 | 289.0 287.8 169.0 | 118.8 1.2 0.7 675.6 520.3 | 191.0 -
Sep. 28 7,744.9 913.8 294.9 293.9 168.7 | 125.2 1.0 0.7 618.9 483.2 | 198.9 —
Oct. 28 8,153.4 1,056.8 302.9 301.9 183.4 118.5 1.0 0.7 753.9 561.8 204,9 —
Nov. 28 8,373.8 1,044.8 290.8 289.8 177.4 112.4 1.0 0.7 754.0 587.5 213.3 ! 1.8
Dec. 28 8,813.1 1,020.9 395.5 394.3 228.5 165.8 1.2 0.8 625.4 490.0 202.6 | 4.5

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Lénder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
head office is located. The branches rendering separate returns have been counted as one institution together with their head office. — Alterations are
number of institutions, alterations are explained by separate notes. — 3) Includes liabilities in foreign currency existing since the RM period. — 4) Only
tenbank (Agricultural Mortgage Bank), etc. — 8) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and Adjustments of Values”
for specific purposes, which have not yet been passed on. — %) Increase in part due to conversion of direct lendings by public authorities (about DM 438
Local Banks“, and “Private Bankers“, see table overleaf. — ©) Breakdown is shown overleaf. ’
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German Federal Republic (cont’d) V. Mouthly Banking Statistics

Bal Sheet Statisti
by Groups of Banks (Balance Sheet Statistics)

and the Land Central Banks from the Credit Insti;utions in the Area of the German Federal Republik

millions of DM) Liabilities
. Cap@ta] Funds Origin of Monies taken up for longer
Loans including Reserves periods (Columns 42, 46, 47 and, in
Transi- Art. 11, German part, Column 33) 7) Bills
Own Own | taken Banking Law : ;
g tory £ (excluding figures of Agricultural I (own
Accept- | Deben- | up for ! : - Liability "
ances tures 1 Credits Other Credit Cooperatives) Draw- En- Position
ong hidh: | Liabili on .
. ; iod (on Of which: | Liabili- ings) |dorsement | at End
in in periods Trust of ties 0 . Guaran- R T
g . es® | Recon- Credit in |Liabilities | of
Circu Circu- | (4 years > Newly . Tect , tees, etc. | .
h h basis Total Estab. struction | Institutions | Pyblic Circu- Month
lation lation and ; (exclud- g ;
over) only) Illlzslged Loan ing Authori- | Others lation
ﬁ:::‘,‘;s Corpo- Column ties
ration 51)
44 45 ] 46 47 48 | 49 | 50 | 51 | 52 53 | 54 | 55 | 56 | 57
All Banks 1954
339.1 7,026.5 | 9,867.1 4,729.8 2,735.8 408.4 |[4,490.6 2,870.3 3,871.1 7,260.7 1,671.3 3,523.4 47.7 2,867.9 Aug.
347.6 [7,360.2 [10,063.7] 5,426.1%)| 2,761.2 | 408.5 |4,588.4 | 2,891.5 4,060.6 | 7,996.0%) | 1,683.8 | 3,620.6 43.4 | 3,074.8 Sep.
366.1 7,620.7 [{10,274.8 5,679.6 2,773.4 409.5 4,753.3 2,906.4 4,184.0 8,237.8 1,736.8 3,763.8 42.7 2,971.5 Oct.
352.7 7,887.1 110,336.3 5,946.2 2,829.9 431.6 |4,828.9 2,922.4 4,223.4 8,422.3 1,781.9 3,819.1 47.1 3,043.2 Nov.
449.2 8,220.5 |10,871.8 6,370.7 2,901.5 434.5 4,719.1 2,935.9 4,395.2 8,929.0 2,077.9 4,008.9 55.7 4,351.9 Dec.
Commercial Banks +) :
216.3 876.8 | 1,506.4 515.6 884.4 49.0 1,590.9 888.0 658.4 426.0 243.4 2,175.0 5.0 1,174.3 Aug.
215.5 921.7 | 1,531.1 508.3 892.1 49.0 1,624.2 900.2 676.2 420.8 236.3 2,207.3 5.2 1,368.1 Sep.
232.7 961.0 | 1,561.1 519.1 892.4 49.2 1,718.1 907.0 695.7 425.7 246.5 2,317.9 4.8 1,230.6 Oct.
218.1 999.6 | 1,598.8 528.7 896.1 49.2 1,709.1 923.6 702.0 433.7 255.4 2,333.5 8.1 1,262.7 Nov.
271.6 1,055.4 | 1,679.7 496.6 907.8 49.7 1,559.6 936.8 720.0 429.0 265.6 2,370.6 9.0 2,212.7 Dec.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
— 32081 | 2,577.7|  405.4 431.2 9.2 | 7845 4045 309.3 | 2,099.3 353.1 576 | — 0.0 | Aug.
—  |3.375.4 | 2,599.9| 4705 434.9 9.2 | 773.9| 4071 3243 | 2,165.1 | 357.7 59.0 | — 0.0 | Sep.
—  [3.513.7 | 2,649.3| 5015 435.4 9.2 | 802.6 ) 408.2 3111 | 2,250.4 | 367.4 590 | — 0.0 | Oect.
—  13,657.1 | 2,680.6| 5217 437.3 92 | 8157 | 4063 310.1 | 2,300.5 373.1 826 | — 0.0 | Nov.
—  |3,8545 | 2,802.8| 549.2 443.1 9.2 | 869.4| 4185 3393 | 2,383.6 | 4387 1030 | — 0.0 | Dec.
Central Giro Institutions
1.6 |1,608.0 | 2,296.0 414.5 150.7 — 383.1 807.6 828.7 1,223.4 150.7 392.2 0.2 32.6 Aug.
1.4 |1,700.6 | 2,336.2 864.9%)| 151.2 — 409.9 806.8 856.0 | 1,722.9%) | 163.8 425.6 0.0 21.9 | Sep.
1.2 |1,755.4 | 2,406.0 894.8 151.0 — 380.2 810.2 897.8 1,734.4 170.5 445.7 0.0 23.7 QOct.
1.2 [1,804.0 | 2,384.1 937.0 162.9 - 417.9 810.5 872.9 1,732.4 176.7 441.6 0.0 25.2 Nov.
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.
Savings Banks
9.8 — 963.4| 917.7 346.7 — 987.5 11.8 | 1,285.0 | 6115 53.9 238.6 1.5 195.2 | Aug.
10.8 — 980.9|  964.3 350.0 - |1,028.7 13.6 | 1,336.5 626.7 51.9 250.0 1.4 197.1 | Sep.
11.7 — | 1,002.3| 1,008.9 354.6 — 11,075.6 12.4 | 1,392.1 643.9 53.0 252.1 1.7 188.1 | Oct.
11.8 — | 10135 1,061.9 358.5 — |1,088.4 13.3 | 1,430.9 661.0 53.4 262.3 2.3 187.5 | Nov.
13.0 — | 10185] 11,1220 367.0 — 10286 122 | 1,489.1 | 666.2 53.9 | 2747 | 17| 198.4 | Dec.
Central Institutions of Credit Cooperatives ©)
40.4 0.4 215.5 17.3 90.1 — 94.7 6.7 239.5 10.8 6.1 226.9 0.1 282.0 Aug.
45.6 0.5 241.7 19.2 90.4 — 97.3 6.7 268.5 10.7 7.0 235.2 0.1 268.8 Sep.
47.6 0.4 248.5 24.2 91.3 — 100.5 6.8 277.9 11.6 7.2 228.2 0.1 257.2 Oct.
49.3 0.4 255.0 26.8 92.4 — 99.1 6.9 285.0 10.1 11.4 226.5 0.1 255.2 Nov.
71.8 0.2 258.0 30.0 94.4 — 101.1 6.7 299.1 10.0 - 12.5 228.4 | 0.2 277.1 Dec.
Credit Cooperatives ©)
30.3 8.8 200.3 197.2 327.3 2.3 231.3 5.1 250.3 19.9 80.9 102.8 31.8 305.4 Aug.
30.8 8.8 208.1 204.2 330.9 2.4 235.1 5.4 258.2 22.0 83.7 103.4 28.9 304.9 Sep.
29.3 9.0 213.6 212.7 334.6 2.6 255.9 5.4 267.4 23.2 84.8 102.3 30.0 308.0 Oct.
31.5 8.9 217.7 219.1 339.1 2.7 257.7 5.3 273.0 23,1 86.6 104.8 31.1 297.1 Nov.
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.
Other Credit Institutions
39.7 — 171.7 10.0 133.1 | 55.3 152.5 5.3 83.6 129.6 4.3 89.8 9.0 132.7 | Aug.
43.5 — 174.0 26.4 133.3 55.3 163.1 5.3 100.2 139.1 4.7 92.2 7.8 142.4 Sep.
43.5 — 174.6 26.7 134.8 55.3 157.4 5.3 90.8 141.0 4.3 93.1 6.1 139.8 Oct.
40.8 - 173.8 27.1 134.1 55.3 162.7 5.3 93.7 147.6 4.0 94,2 5.4 141.2 Nov.
54.0 — 184.8 29.8 139.1 55.6 202.0 4.9 97.6 155.6 3.9 97.0 7.0 166.6 Dec.
Supra-Regional Institutions with Special Functions !
1.2 |1,324.5 | 1,936.1| 2,252.0 372.2 | 292.6 | 266.1 | 741.2 216.2 | 2,740.4 | 778.8 | 240.5 - 745.6 | Aug.
— [1.353.3 | 1,991.7] 2,368.3 378.4 | 2926 | 256.2 | 746.4 240.9 |2,888.5 778.5 248.0 -~ 771.6 | Sep.
- 1,381.3 | 2,019.5 2,491.7 379.4 293.2 262.9 751.2 251.3 3,007.5 802.9 265.4 — 824.2 QOct.
- 1,417.1 | 2,012.8 2,623.9 409.4 315.2 278.3 751.3 255.4 3,113.9 821.3 273.7 - 874.3 Nov.
— 1,433.4 | 2,245.0 2,933.7 411.5 317.3 278.6 738.3 260.8 3,450.3 1,027.0 272.4 - 1,161.5 Dec.

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million. — ) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable
new transactions entered into since the Currency Reform. — 5) Institutions established after the Currency Reform, such as the Landwirtschaftliche Ren-
and items for balance-sheet adjustment in respect of branches located outside the Land. — 7) Includes funds possibly contained in “Deposits* and earmarked

o

million of Lands’ building loans) into bank lendings. — +) For further breakdown into “Successor Institutions of Former Big Banks®, “State, Regional and
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V. Mouthly Banking Statistics
(Balance Sheet Statistics)

1. Credit Institutions in the Area of the

a) Interim Return:
Further Breakdown for

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

Liabilities

(Amounts in

| Deposits Borrowed Funds 3)
Num- . . Deposits by Non-Bank Customers (Column 34) comprise Of which:
ber of Including | Excluding - . - - - I E—
le{ o Total Sight and Time Deposits Savings Deposits ‘
Position . o ‘ Of which: Montes 1 ¢, gies
atEnd | PO Li ‘;)f'l' Inter-Bank Deposits | Of which: |  Inter- faken | gvailed
of ing 1apiii- . Savings Bank Total | o "4 | ofby
Month Insti- ties Total Business | p p1ic Total Deposits | Deposits 6 months, Custpr;:ers
tutions ota and ; ota carryin but less wit
2 . Authori- rying Foreign
) Private ties Tax 4thans Banks &)
ear.
Customers Privileges ¥ |
31 | 32 |l 33 | 34 35 36 | 37 38 | 39 40 41 | 42 | 43
Commercial Banks:
1954 Successor Institutions of Former Big Banks
Aug. 9 12,801.5 | 10,372.6 7,848.8 6,679.7 5,976.1 703.6 1,169.1 413.7 2,523.8 276.7 14.5 134.4
Sep. 9 12,795.8 | 10,312.7 7,828.1 6,616.2 5,917.8 698.4 1,211.9 416.0 2,484.6 301.6 20.6 136.7
Oct. 9 13,127.4 | 10,586.0 8,021.7 6,770.8 6,049.3 721.5 1,250.9 419.8 2,564.3 286.6 20.0 139.0
Nov. 9 13,315.3 | 10,708.8 8,154.9 6,862.0 6,135.0 727.0 1,292.9 429.1 2,553.9 326.7 20.2 143.8
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
State, Regional and Local Banks
Aug. 66 ‘ 9,132.9 6,007.3 4,639.3 3,808.7 2,587.9 1,220.8 830.6 149.8 1,368.0 353.0 159.9 20.0
Sep. 66 | 9,130.9 5,980.2 4,636.9 3,782.0 2,591.1 1,190.9 854.9 150.3 1,343.3 312.3 155.8 23.4
Oct. 66 9,349.5 6,100.4 4,746.6 3,862.6 2,653.3 1,209.3 884.0 150.9 1,353.8 323.5 155.5 30.2
Nov. 66 9,418.2 6,112.5 4,754.5 3,844.4 2,660.5 1,183.9 910.1 154.6 1,358.0 337.3 148.8 33.2
Dec. 66 ||10,013.5 6,620.4 5,145.3 4,150.8 2,885.7 1,265.1 994.5 222.0 1,475.1 286.9 133.0 39.5
Private Bankers
Aug. 207 2,445.6 1,605.1 1,289.3 1,136.7 1,086.7 50.0 152.6 41.4 315.8 174.8 9.8 37.8
Sep. 205 2,443.0 1,609.0 1,293.4 1,137.5 1,092.6 44.9 155.9 41.2 315.6 161.0 10.6 30.4
Oct. 202 2,459.9 1,605.8 1,322.2 1,164.6 1,128.5 36.1 157.6 41.0 283.6 150.1 13.2 26.8
Nov. 201 2,503.6 1,626.2 1,305.9 1,145.9 1,106.5 39.4 160.0 41.4 320.3 175.2 12.7 48.5
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
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
Aug. 5 519.9 369.6 83.8 82.9 69.0 13.9 0.9 0.1 285.8 5.5 2.4 -
Sep. 5 526.9 353.4 83.5 82.6 68.0 14.6 0.9 0.1 269.9 22.3 2.4 —
QOct. 5 539.3 367.5 84.3 83.4 69.0 14.4 0.9 0.1 283.2 16.2 2.7 —
Nov. 5 549.4 365.1 83.4 80.5 65.8 14.7 2.9 0.1 281.7 28.8 2.8 —
Dec. 5 571.9 390.6 114.0 111.0 79.5 31.5 3.0 0.1 276.6 32.2 2.7 -
Industrial Credit Cooperatives
Aug. 728 3,225.2 2,332.8 2,279.3 1,104.8 1,019.3 85.5 1,174.5 149.6 53.5 180.9 61.2 bt
Sep. 727 3,263.0 2,345.1 2,292.4 1,094.3 1,012.6 81.7 1,198.1 151.2 52.7 191.7 62.0 -
Oct. 727 3,321.3 2,375.8 2,324.3 1,103.7 1,018.4 85.3 1,220.6 153.4 51.5 188.2 65.1 0.1
Nov. 727 3,382.5 2,415.0 2,366.1 1,127.7 1,032.4 95.3 1,238.4 156.6 48.9 195.2 64.1 -
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 —
Central Institutions of Agricultural Credit Cooperatives
Aug. 12 1,059.8 628.2 201.5 165.5 132.0 33.5 36.0 | 2.6 426.7 118.1 27.2 -
Sep. 12 1,102.5 652.3 209.7 173.6 138.7 34.9 36.1 ‘ 2.6 442.6 106.7 28.8 -
Oct. 12 1,143.7 682.8 201.9 165.3 129.5 35.8 36.6 2.7 480.9 104.0 27.4 -
Nov. 12 1,166.6 689.2 196.6 159.6 122.6 37.0 37.0 2.8 492.6 109.9 27.6 -
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 -
Agricultural Credit Cooperatives (larger institutions only) #)
Aug. | 1,632 | 1,929.4 || 1,533.2 | 1,527.2 5359 ' 535.9 - 991.3 61.4 6.0 112.6 - =
Sep. 1,632 1,968.5 1,567.0 1,561.8 550.9 550.9 - 1,010.9 62.2 5.2 109.9 — =
Oct. 1,632 2,011.1 1,604.3 1,599.7 562.1 562.1 - 1,037.6 63.2 4.6 109.0 - -
Nov. 1,632 2,039.2 1,627.9 1,623.6 568.1 568.1 - 1,055.5 64.7 4.3 109.6 - -
Deec. 1,632 2,075.1 1,645.6 1,642.1 543.2 543.2 — 1,098,9 86.3 3.5 112.6 - | -

*) Alterations as compared with previously published figures are due to subsequent corrections, — 1) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
head office is located. The branches rendering separate returns have been counted as one institution together with their head office. — Alterations are
number of institutions, alterations are explained by separate notes. — %) Includes liabilities in foreign currency existing since the RM period. — 4) Only
tenbank (Agricultural Mortgage Bank), etc. — ®) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and Adjustment of Values*
for specific purposes, which have not yet been passed on. — ®) Figures for all Agricultural Credit Cooperatives are shown in Table V, 2.
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German Federal Republic (cont’d) : v. M?};’g‘;i CE“S”fe":‘tgsst;‘:gstlf’C‘;’,
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
1 ! i .. . [
| . (iagl.tal Eunds Origin of Monies taken up for longer !
: Including heserves periods (Columns 42, 46, 47 and, in
\ Loans Transi- | Art. 11, German 7 :
o 1 ransi- : part, Column 33)7) . Bills
wn | Own taken ) Banking Law (excluding fi £ Aericultural L
Accept- | Deben- up for OTY e e exclucing figures of Agricultura Liability | own ,
ances ] tures lon Credits Other | Credit Cooperatives) on | Draw- En- Position
X . . gd (on Of which: | Ljabili- | G i ings) {dorsement| at End
m 1n PEriods |\ Trigt of ties %) | Recon- | Credit Uarai- | in | Liabilities| of
Circu- Circu- | (4 years basi Newly tion |Institations| Publi tees, etc. | (- Month
lation lation and asis Total Estab- struction |\ dud. upic e ont
| over) only) lished Loan ing Authori- | Others lation
? Institu- Corpo- | Column ties
l tions ©) ration 51)
44 | 45 46 | 47 48 | 49 | 50 51 | 52 53 | 54 | 55 56 57
Commercial Banks:
Successor Institutions of Former Big Banks 1954
18.9 - 679.1 | 155.7 | 423.5 - 875.0 | 528.0 | 224.6 55.0 | 427 | 1,3410 | 2.4 433.4 | Aug
12.2 - 683.2 | 159.4 | 428.5 - 898.2 | 5342 | 233.4 552 | 413 | 1,336.2 2.0 592.5 | Sep.
20.6 - 688.5 | 162.7 | 428.5 - 954.5 | 538.1 | 235.9 56.1 | 421 | 1,4165 1.9 4700 | Oct.
19.1 - 705.4 | 162.0 | 428.5 - 964.8 | 550.9 | 239.2 56.3 419 | 1,421.8 4.2 453.8 | Nov.
26.8 - 724.6 | 1643 | 428.8 - 823.7 | 565.7 | 244.8 552 | 44.8 | 1,4335 41 | 1,265.0 | Dec.
State, Regional and Local Banks
68.4 876.8 729.6 275.8 306.2 42.1 515.8 314.2 339.4 347.4 172.7 548.7 \ 0.8 341.9 Aug.
73.6 921.7 746.1 264.7 307.3 42.1 525.0 314.8 347.2 342.3 168.4 569.2 1.2 341.5 Sep.
69.4 961.0 769.3 269.6 308.5 42.1 547.8 317.5 357.8 345.9 178.1 575.0 1.1 331.8 Qct.
63.0 999.6 789.7 275.8 311.3 42.1 529.0 320.6 363.2 353.3 181.9 583.9 1.6 360.1 Nov.
115.7 (1,055.4 852.3 241.8 322.7 43.0 518.3 320.7 371.7 350.5 191.6 599.1 2.0 435.4 Dec.
Private Bankers
129.0 — 97.7 84.1 154.7 | 6.9 200.2 45.8 94.4 23.6 28.0 285.3 1.8 399.0 Aug.
129.8 — 101.8 84.2 156.3 - 1 6.9 200.9 51.2 95.6 23.3 26.6 301.9 2.0 434.1 Sep.
142.7 — 103.3 86.8 155.4 | 7.1 215.8 51.4 102.0 23.7 26.3 326.4 1.8 428.8 Oct.
136.0 - 103.7 90.9 156.3 7.1 215.3 52.1 99.6 24.1 31.6 327.8 2.3 448.8 Nov.
129.1 — 102.8 90.5 156.3 l 6.7 217.6 50.4 103.5 23.3 29.2 338.0 2.9 512.3 Dec.
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
- - 85.1 59 | 19.5 - 343 | 46 | 867 1.8 0.7 72.9 - 109.9 | Aug.
- — 90.5 7.0 19.7 - 34.0 4.6 92.4 1.7 1.5 72.2 - 111.5 Sep.
- - 92.5 9.3 20.3 — 33.5 4.5 96.7 1.8 1.6 73.5 — 115.9 Oct.
- - 92.5 10.8 20.3 - 31.9 4.5 98.5 1.8 1.6 75.4 — 112.5 Nov.
— - 92.9 11.7 20.5 - 24.0 4.3 100.5 1.8 1.6 77.2 - 114.6 Dec.
Industrial Credit Cooperatives
18.6 8.8 144.9 149.0 219.8 2.2 170.4 5.1 250.3 19.9 80.9 89.7 27.9 255.5 Aug.
19.8 8.8 150.0 154.2 221.9 2.3 171.5 5.4 258.2 22.0 83.7 90.1 25.6 260.6 Sep.
20.3 9.0 153.5 160.9 224.7 2.5 188.9 5.4 267.4 23.2 84.8 89.6 26.8 267.8 Qct.
21.8 8.9 156.6 165.9 227.5 2.6 191.6 5.3 273.0 23.1 86.6 91.2 27.0 258.2 Nov.
21.9 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.
Central Institutions of Agricultural Credit Cooperatives
40.4 0.4 130.4 11.4 70.6 — 60.3 | 2.1 152.8 9.0 5.4 154.0 0.1 172.1 Aug.
45.6 0.5 151.2 12.2 70.7 — 63.3 2.1 176.1 9.0 5.5 163.0 0.1 157.3 Sep.
47.6 0.4 156.0 14.9 71.0 — 67.0 2.3 181.2 9.8 5.6 154.7 0.1 141.3 Oct.
49.3 0.4 162.5 16.0 72.1 — 67.2 2.4 186.5 8.3 9.8 151.1 0.1 142.7 Nov.
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.
Agricultural Credit Cooperatives (larger institutions only) %)
11.7 - 55.3 48.2 \ 107.5 0.1 60.9 . . . . 13.1 3.9 49.9 Aug.
11.0 — 58.1 50.0 109.0 0.1 63.5 . . . . 13.3 3.3 44,2 Sep.
9.0 — 60.1 51.8 109.9 0.1 67.0 . . . . 12.7 3.2 40.2 Oct.
9.7 — 61.0 53.2 111.6 0.1 66.2 . . . . 13.6 4.1 38.9 Nov.
2.9 - 64.4 56.6 115.2 0.1 70.8 . . . . 12.5 7.2 43.8 Dec.

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million. — 2) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank different from that in which their
due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable
new transactions entered into since the Currency Reform. — 3) Institutions established after the Currency Reform, such as the Landwirtschaftliche Ren-
and items for balance-sheet adjustment in respect of branches located outside the Land. — 7) Includes funds possibly contained in “Deposits“ and earmarked
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V. Monthly Banking Statistics
(Balance Sheet Statistics)

1. Credit Institutions in the Area of the German Federal Republic (cont’d)
Monthly 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 in the Area of the German Federal Republic,
classified by Maturities (Excluding Savings Deposits)

Deposits of Non-Bank Customers 2 i . . X . R
(excluding Savings Deposits) Column 5?%) includes Deposits at Notice, or Fixed Period, of:%)
of which th
1 month and 3 months and 6 months and a:fi n;::r ;r
less than less than less than 360 days and over
R . ; ; 3 months, or 6 months, or 12 months, or i Y
Sight Deposits?) Time Deposits ’ g s, (incl. Investment
30 to 89 days 90 to 179 days 180 to 359 days Accounts)s)
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 u- Total which: u- | Private Au- Private u- Private u- Private Au-
Custom- |thorities Total Invest- | thorities |Custom- | thorities | Custom- !thorities | Custom- |thorities | Custom- |thorities
ers ment ers ers ers ers
Accounts
)
1 2 3 4 5 6 | 7 | 8 9 | 10 11 12 13 14 15 16
1952
Dec 18,792.6 11,044.7 | 9,458.5 | 1,586.2 7,747.9 4,593.2 3,154.7
1953
Aug 21,613.8 11,441.1 | 9,835.6 | 1,605.5 | 10,172.7 5,775.5 220.4 4,397.2 | 1,491.8 | 1,074.6 | 1,775.4 | 1,093.5 [1,480.2 | 1,371.5 1,009.3 857.6
Sep. 21,796.3 11,539.1 | 9,883.0 | 1,656.1 |10,257.2 | 5,838.4 4,418.8
Oct, 21,559.6 11,415.3 {10,082.2 | 1,333.1 | 10,1443 5,971.3 . 4,173.0 . . . . . . . .
Nov 21,797.3 11,736.8 |10,208.2 | 1,528.6 | 10,060.5 5,830.9 216.1 4,220.6 | 1,314.3 | 1,039.5 { 1,581.9 |{1,013.4 | 1,708.5 1,196.2 | 1,207.6 980.5
Dec 21,896.4 11,966.9 [10,388.6 { 1,578.3 9,929.5 5,572.8 4,356.7
1954
Jan. 21,694.0 11,405.6 {10,047.6 | 1,358.0 | 10,288.4 5,605.8 —5) 4,682.6 . . . . . . - .
Feb. 21,686.8 11,448.7 | 9,946.7 | 1,502.0 | 10,238.1 5,639.4 —_— 4,598.7 | 1,388.4 | 1,138.6 | 1,369.3 | 1,115.8 1,725.2 | 1,235.4 | 1,137.5 1,108.9
March 22,004.8 11,514.0 | 9,945.9 | 1,568.1 | 10,490.8 5,610.7 — 4,880.1
April 22,160.1 11,848.8 {10,378.8 | 1,470.0 | 10,311.3 5,600.1 - 4,711.2 . . . . . . . .
May 22,379.1 12,154.7 |10,546.9 | 1,607.8 | 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 22,039.3 12,092.1 |10,445.8 | 1,646.3 9,947.2 5,214.0 — 4,733.2
July 22,137.0 12,267.1 |10,792.1 | 1,475.0 | 9,869.9 5,207.5 — 4,662.4 . . . . . . . .
Aug, 22,5917 12,558.6 {11,015.4 | 1,543.2 | 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. 22,509.9 12,576.4 |11,043.5 1,532.9 9,933.5 5,166.6 — 4,766,9
Oct. 22,7903 12,659.3 |11,166.9 | 1,492.4 | 10,1310 5,316.4 — 4,814.6 . . . . . . . .
Nov 23,015.4 13,162.8 11,522.4 | 1,640.4 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. 24,038.6 14,281.3 |12,420.7 | 1,860.6 9,757.3 4,990.8 - 4,766.5
*y Alterations as compared with previously published figures are due to subsequent corrections. — ) Excluding Bank deutscher Linder and Land Central Banks, ex-
cluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment buying. Also excluding
almost all of those Agricultural Credit Cooperatives which had on 31 March 1948 a balance-sheet total less than RM 2 million. The proportion of the institutions
thus disregarded to the balance-sheet total shown in the tables is very small. _ %) Excluding deposits of Agricultural Credit Cooperatives, contained in columns 1
and 6, for which no breakdown according to columns 9 to 16 is available. . 3) Breakdown of time deposits (columns 9 to 16) is available at quarterly intervals onmly.
— ) 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. — 5) The Investment Accounts have been transferred to Sight or Savings Deposits as from January 1954.

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

Deposits
Column 1 includes the following Deposits:
in- e Business and Private Savings Deposits
cluding | cluding Customers Public Authorities Credit Institutions §s Leposits
of which:
Land? jncludin. inciudin, includin Savings
) g £ 8 Deposits
Deposits of Total o
Credits Total Sight Time | Total | Sighe Time | Total | Sight | Time ° joying
Institutions Deposits |Deposits Deposits |Deposits Deposits |Deposits PT'“'
i rivie
‘ leges
1| 2 | 3 | 4 | 5 6 7 [} 9 10 11 12 13
Baden-Wﬁrttemberg 6,921.0 | 5,774.4 | 2,340.9 | 1,699.6 641.3 974.6 222.0 752.6 | 1,146.6 364.0 782.6 | 2,458.9 290.6
Bavaria 7.442.3 | 6,156.4 | 2,455.5 1,795.2 660.3 995.5 326.3 669.2 | 1,285.9 498.0 787.9 | 2,705.4 248.8
Bremen 1,116.9 876.9 516.5 402.5 1i4.0 108.4 30.0 784 240.0 99.4 140.6 252.0 60.2
Hamburg 3,715.3 | 2,902.7 | 1,726.4 | 1,102,1 624.3 4329 84.1 348.8 812.6 356.6 456.0 743.4 209.4
Hesse 4,022.4 | 3,853.7 | 1,887.3 | 1,262.3 625.0 648.9 147.8 501.1 | 1,068.7 477.6 591.1 | 1,317.5 175.2
Lower Saxony 4,149.4 | 3,694.9 | 1,366.7 | 1,096.7 270.0 430.0 138.8 291.2 454.5 199.9 254.6 | 1,898.2 2233
North Rhine-Westphalia 15,952.3 |13,376.1 | 5.,853.6 | 4,085.9 | 1,767.7 | 2,432.8 638.5 | 1,794.3 | 2,576.2 | 1,029.9 | 1,546.3 | 5,089.7 905.8
Rhineland-Palatinate 1,999.3 | 1,781.0 600.3 460.7 139.6 | 270.6 73.3 197.3 218.3 78.6 139.7 | 910.1 93.9
Schleswig-Holstein 1,231.7 | 1,110.8 435.8 363.6 72.2 167.6 78.0 89.6 120.9 38.9 82.0 507.4 79.0
Supra-Regional Institutions
with Special Functions 1,020.9 395.5 2285 152.1 76.4 165.8 121.8 44.0 625.4 330.1 295.3 1.2 0.8
Area of the German
Federal Republic 48,471,6 [39,922.4 [17,411.5 [12,420.7 | 4,990.8 | 6,627.1 | 1,860.6 | 4,766.5 | 8,549.2 | 3,473.1 | 5,076.1 {15,883.8 | 2,287.1
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

(In millions of DM)

V. Mouthly Banking Statistics

(Balance Sheet Statistics)

d) Savings Deposits and Turnover in Savings at Credit Institutions (Postal Savings Bank: see Table V, 4b)

Credits Other Amountt odea\;irﬁs Dt;posits
’ Changes at end of Mon
including : (e. g., con- including:
Amount version,
of Balance transfers Com.
! Amounts o in the Compen- .
b S?lonsigtss ! Amounts | credited Debits Credits Interest books, in- sation [i;enlsatlon
Mont pat i credited as Com- 2 and stitutions Savings Balances inar:ncest
beginmin Total as Com- | pensation Debits newly Total Deposits | in respect ofEx ‘gﬁce ¥l
ofgflviontlf pensation | for Ex- included carrying of Old P rp .
for Old pelled in, or taken Tax Savings Se vs.onss
Savings | Persons’ out of, the Privileges | Balances Bal ing
Balances | Savings statistics, alances
Balances etc.) not yet released
1 2 3 4 5 6 7 | [ 9 10 | 11 | 12
1952
Dec 6,572.5 884.0 _— 221 508.2 + 375.8 122.2 + 6.0 7,076.5 964.8 - 32.1
1953
Aug. 8,654.0 629.9 —_ 21.7 399.8 + 230.1 0.6 + 2.4 8,887.1 1,020.6 —_— 153.6
sep. 8,887.1 665.1 — 17.3 448.4 + 216.7 0.6 + 2.1 9,106.5 1,035.2 — 133.9
Oct. 9,106.5 782.3 17.2 180 442.5 + 339.8 0.8 + 2.4 9,449.5 1,062.2 21.3 136.3
Nov. 9,449.5 773.4 58.1 26.8 460.3 + 313.1 2.2 + 0.9 9,765.7 1,094.3 80.5 78.0
Dec. 9,765.7 | 1,581.2 229.9 17.0 860.3 + 720.9 1894 |— 3.3 | 10,6727 | 1,515.2 322.5 11.2
1954
Jan. 10,672.7 1,219.1 158.2 10.0 547.9 + 671.2 52.8 + 2.8 11,399.5 1,539.8 470.5 1.7
Feb. 11,399.5 1,192.5 352.5 15.3 490.7 + 701.8 18.0 + 1.7 12,1210 1,558.4 627.6 16.9
March 12,121.0 1,018.1 137.3 20.1 606.6 -+ 411,5 117" _ 0.5 12,543.7 1,579.7 692.3 25.1
Aprll 12,543.7 893.6 59.7 21.7 600.1 + 2935 4.4 + 1.0 12,842.6 1,601.5 715.1 34.2
May 12,842.6 851.6 39.4 22.7 563.4 + 288.2 3.2 + 4.2 13,138.2 1,628.7 732.9 45.7
June 13,138.2 970.4 25.2 26.6 586.8 + 383.6 3.7 + 1.7 13,527.2 1,704.4 718.6 60.1
]uly 13,527.2 1,053.3 25.3 31.6 784.5 + 268.8 3.4 —_— 1.9 13,797.5 1,622.6 601.0 73.1
Aug. 13,797.5 984.8 21.3 33.2 667.5 + 3173 5.1 — 1.2 14,118.7 1,632.8 379.1 28.9
Sep. 14,118.7 986.9 18.4 220 706.2 + 280.7 3.5 + 0.2 14,403.1 1,649.1 238.1 8.3
Qct. 14,403.1 1,034.4 16.6 13.0 684.7 + 349.7 2.5 — 2.4 14,7529 1,674.3 163.0 6.5
Nov. 14,752.9 991.8 12.4 9.9 725.1 + 266.7 4.8 - 0.3 15,024.1 1,715.7 101.7 4.5
Dec. 15,024.1 1,782.1 16.0 7.6 1,228.7 + 553.4 308.8 — 2.5 15,883.8 2,287.1 68.7 2.6
) 1) See the footnotes so numbered in Table b) on the preceding page. — ) Including the debits to Savings Accounts of Expelled Persons and to Old
Savings Accounts, which debits cannot be ascertained as a separate item.

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

Credits Deposits
Number Sicht and
Position 0 . s Discount Long-term i Savings
as on Institutions®) Total Debtors®) Credits Lendings Total D;rpi::u Deposits
1 | 2 3 4 5 6 7 3

1950
30 June 11,205 603.6 460.6 65.8 77.2 1,147.3 497.8 649.5
30 September 11,210 651.0 490.6 69.3 91.1 1,171.7 531.8 639.9
31 December 11,214 654.9 479.8 71.7 103.4 1,199.0 536.8 662.2
1951
31 Mardh 11,214 690.9 508.3 68.5 114.1 1,141.4 501.6 639.8
30 June 11,211 698.2 530.6 73.1 94.5 1,170.6 552.9 617.7
30 September 11,207 682.9 522.6 66.0 94.3 1,312.8 664.3 648.5
31 December 11,199 685.4 532.7 64.8 - 87.9 1,403.4 695.3 708.1
1952
31 March 11,195 803.2 624.7 88.5 90.0 1,473.7 699.0 774.7
30 June 11,185 910.5 709.9 103.6 97.0 1,515.8 706.7 809.1
30 September 11,178 945.5 728.8 103.8° 112.9 1,664.0 787.5 876.5
31 December 11,154 980.9 760.0 101.0 119.9 1,779.7 794.8 984.9
1953
31 March 11,146 1,143.6 890.7 123.7 129.2 1,852.7 778.5 1,074.2
30 June 11,117 1,300.7 1,015.4 146.2 139.1 1,897.1 777.8 1,119.3
30 September 11,112 1,346.6 1,057.7 141.1 147.8 2,065.8 852.8 1,213.0
31 December 11,067 1,365.1 1,059.1 136.0 170.0 2,269.7 864.8 1,404.9
1954
31 March 11,068 1,539.9 1,189.4 154.6 195.9 2,470.5 834.3 1,636.2
30 June 11,042 1,712.8 1,333.5 173.6 205.7 2,553.0 848.1 1,704.9
30 September 11,056 1,775.0 1,375.0 172.3 227.7 2,739.7 910.4 1,829.3
1) Source: Deutscher Raiffeisenverband ¢.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 omly cover some 1,600 institutions;
cf. Tables V, 1 (a) and VII, 3 (d). While the June and December figures are based on data collected from all agricultural credit cooperatives, the
results for March and September have been estimated on the basis of sample statistics of the Deutscher Raiffeisenverband. — %) Excluding the three
commercial banks affiliated with the Deutscher Raiffeisenverband, namely Hannoversche Landwirtschaftsbank AG, Hannover, Landkreditbank Schles-
wig-Holstein AG, Kiel, Wiirttembergische Landwirtschaftsbank GmbH, Stuttgart, which in the monthly statistics of the Central Banking System are
included in the group “State, Regional and Local Banks“. — 3) Claims on current account, including trade claims.
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V. Monthly Bauking Statistics

(Balance Sheet Statistics)

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

Assets
Cash Reserve B:Icmfﬁ Bills Bt Debtors
at Credi erlin . i i -
Num- Institutions®) Che- Debt Secu (mdu_dmg Long
ber Stabid:| ques of Certifi- | Tities Transitory ferm
OFf which: Wl ’ ates, | and ; Credits oans
Position | of R.e- Total Balances gfjtile domm and which: Tieaiury Syndi- Equali- ) (in- Other
at End |POTHINGl  of || Toqa] | onGiro q ey | Bills Com- | Bills sation Of which: : As-
Insti ota] |2 Bal- or with Total | €°™" landNon-| cate gt whicdh: | cluding o
of nsti- | Assets s ccount agreed | for otal | mer- Claims®) Business S [ sets®
tu- ) atBerlin| ances Total iod T~ | Interest-| Par- and Transi-
Month | tu Central pericy: | Collec- cial | Bearing | tic. Total | prvas | tory
ncz:)ns Bank notice. of| HOR Bills | Treasury| o ions Custom- | Credits)
less than ers
90 days
1 2 3 4 5 6 | 7 8 9 10 1 | 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
Oect. 30 1,983.1 79.5 62.7 2.2 75.6 54.3 11.1 | 246.3 | 238.8| 11.7 51.0 234.6 455.1 430.1 764.9 51.1
Nov. 30 2,042.1 85.2 67.5 2.1 90.7 75.9 14.2 | 247.3| 239.7 9.2 50.4 234.1 471.3 444.0 789.1 48.5
Dec. 31 2,118.0 || 126.7 | 107.1 7.7 113.5 98.1 15.5 | 247.0| 236.5 7.0 46.3 216.3 487.3 453.4 800.6 50.1
1954 |
Jan, 32 2,108.9 64.6 48.3 4.3 106.5 95.4 13.6 | 242.8 | 232.1 7.7 59.2 231.8 494.2 460.9 833.6 50.6
Feb. 32 2,190.2 92.7 73.6 2.8 123.6 96.8 11.3 | 244.9| 2349 6.8 67.2 228.3 511.3 473.9 853.2 48.1
March 32 2,355.6 || 122.6 | 105.2 4.3 197.1 | 166.9 11.1 | 247.5| 238.6 6.5 68.3 228.1 522.4 484.2 896.8 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
July 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
Qct. 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 11,070.3 | 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
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 - ! i ; <y
Position ngal and |Public| . .| Sav- Diwbic: ':;c:;t Periods lﬁil;:::lﬂg LOther Credit Llag;hty Endorse-
. redi . onies Y iabili- redl
i |1y | B | A O e | ] RSy RS | B (GO | Gumen [
Moot | ties vate | thori- | .- | De- wp for | Circu- °) 1) German liner | ons| Au- tees, ete.
ont, Cus- | ties posits | Total |morethamy Japion | _IMC% | Banking Indu- | | ¢hori. |Others
tom- 6]:1‘::‘;:1::’ | Transi- Law strie- | cluding ¢ orl-
ers than tory bank | Column| ti€s
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
Oct. 1,983.1 | 573.4| 266.5| 81.2 | 192.6| 38.3 | 12.9 4.8 673.9 : 69.4 83.0 18.1 | 11.1 | 656.9 0.8 45.3 52.4
Nov. 2,042.1 | 579.4| 266.3{ 89.2 | 199.6| 43.9 | 13.6 5.5 694.0 69.5 94.7 18.2 | 12.1 | 676.4 0.9 45.8 50.3
Dec. 2,118.0 | 567.2| 250.6|145.9 | 215.1 68.7 | 21.3 2.7 711.4 70.6 85.8 17.9 | 15.8 | 696.4 2.6 42.8 47.8
1954
Jan, 2,108.9 | 580.0} 286.7 | 71.5 | 228.2| 47.6 | 15.8 8.4 723.8 71.9 90.8 27.5 | 16.5 | 694.7 1.0 37.0 38.4
Feb. 2,190.2 | 584.4| 340.6| 79.0 | 237.9| 44.7 | 16.4 2.5 737.8 72.3 91.0 27.5 | 17.7 | 708.0 1.0 36.7 34.1
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| 427.9(102.8 | 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 10.8 831.4 77.9 204.3 47.4 | 26.6 | 781.5 1.5 41.8 35.1
July 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 x 81.6 257.8 54.2 | 34.7 819.2 3.0 51.5 48.8
Oct. 2,794.1 || 619.4| 347.9/193.,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 v 85.5 285.4 54.3 | 43.6 | 875.1 8.3 65.2 66.7

1) Excluding Postal Cheque Office and Postal Savings Bank, but including Berliner Industriebank AG. — 2) Alterations arise through adding new credit
institutions which are required to render returns, or through taking out credit institutions which are no longer required to render them. — 3) Cash, and
balances at Berlin Central Bank. — 4) Balances at less than four years. — ®) After deduction of Equalisation Claims sold. — ) Not identical with similarly
named balance-sheet item. Includes all those items of the return which are not specified in the table. — 7) Includes funds possibly contained in “Deposits”
and earmarked for specific purposes, which have not yet been passed on.
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4. Postal Cheque Offices and Postal Savings Bank V. Monthly Banking Statistics
in the Area of the German Federal Republic (Balance Sheet Statistics)
a) Assets and Deposits
(In millions of DM)

Assets?) Deposits at Postal Cheque Offices and Postal Savings Bank Offices?)
Treasury Bills and Lendings at Total of Column 11 jncludes:
Non-interest-bearing X Deposits
Treasury Bonds of Medium and Long Term (including Deposits on Postal Cheque Account b )
. Cash, Federal Government|q .. ... Investment Of which: on Postal Bor-
Pagsition and and Lands beart Equal Of which: Aceount) Deposits of Non-Bank Customers Savings row-
earing - ~ _ -
atend | po Bills Of whidh: | se. | isation | 10 Other liﬁi 1e§. Of which: Deoosi Account ed
of ces of Federal al Busi- Assets | cluding | cluding Business T of Funds
Month Railways | curl- aims | ness | To To Deposits Total | and Private 1
with ota . Credit of )
Total an ties and | Public | Credit of Credit 1 Customers | Public | y o whids
Banks Federal Pri- |Authori- | Insti- Institutions | (Columns of [Authori- | wueions Total | Invest.
Postal vate | ties | tutions Columns| (1.0 14-+16) which | ties ota ment
Adminis- Cus- 13+17 1718 Total | 1rvse, Acct)
tration tomers +18) Acct.?) i
1 2 3 | 4 5 6 | 7 8 s | 1o 11 12 | 13 14 15 16 | 17 | 18 19 20
1953
Oct. 190.7 | 24.9 | 2464 86.0 289.6 385.0 30.0 385.8 19.2 282 1,510.2 ; 1,367.2 833.1 7117 3.5 121.4 1430 534.1 6.8 89.6
Nov. 165.0 | 40.3 | 266.1 92.4 307.5 422.9 313 385.8 19.2 29.3 1,577.8 | 1,426.7 872.6 7417 3.5 130.9 151.1 554.1 6.8 89.6
Dec. 263.5 | 29.6 | 3170 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
Jan. 149.0 | 267 | 3102 1815 | 350.8 | 3811 | 312 | 3847 220 | 164 | 15825 [1,436.3 | 8230 |s69r4| —P) | 1316 | 1462 |6133] —)| 896
Feb. 150.3 | 14.3 311.8 189.3 367.9 398.5 31.3 384.8 22,0 17.4 1,608.7 | 1,461.8 820.8 691.8 | — 129.0 146.9 6410 | — 89.6
March 172.8 | 229 | 294.1 184.6 388.5 450.3 30.8 386.7 214 20.0 1,697.9 | 1,531.9 866.3 722,81 — 143.5 166.0 665.6 | — 89.6
April 264.3 | 12.1 | 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 — 130.0 141.9 6816 | — 89.6
May 168.0 6.7 | 2379 157.0 439.8 471.4 356 436.7 23.4 26.7 1,756.6 | 1,599.4 900.0 7576 | — 142.4 157.2 6994 — 89.6
June 1658 [ — | 2139 133.0 | 459.0 | 4924 36.8 | 436.7 22.8 29.3 | 1,767.1 | 1,607.6 || 890.6 | 746.6 | — 1440 | 1595 | 717.0] — | 896
July 253.1 —_— 194.1 113.5 484.2 391.1 36.8 436.7 22.8 32.3 1,761.5 | 1,609.0 867.1 738.8| — 128.3 152.5 7419} — 89.6
Aug. 166.2 — 188.1 106.5 491.5 496.2 36.8 436.7 22.8 36.4 1,785.1 {1,628.1 872.4 7476 | — 124.8 157.0 7557} — 89.6
Sep. 168.6 — 174.0 92.5 495.9 554.1 37.8 436.7 22,3 20.1 1,819.9 | 1,666.0 891.5 7577 — 133.8 153.9 7745 — 89.6
Qct. 163.8 — 186.5 97.0 518.3 544.3 38.7 437.7 257 192 1,844.6 | 1,691.2 897.6 762.1 —_ 135.5 153.4 793.6 — 89.6
Nov. 167.6 —_ 203.0 106.0 534.2 573.4 41.7 437.7 26.4 18.0 1,9124 |1,747.4 936.2 793.2| — 1430 165.0 8112 — 89.6
Dec. 2454 —_ 265.3 151.9 543.7 549.3 41.7 438.2 25.2 17.8 2,037.0 | 1,824.0 990.6 8310 — 159.6 213.0 833.4| — 89.6
1955
Jan. 179.1 | 13.2 | 3128 131.9 549.4 456.3 45.2 439.1 46.0 17.7 1,969.2 [1,809.3 935.4 799.8 I _ 135.6 159.9 873.91 — 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 Statistics. — %) 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

in the Area of the German Federal Republic

t Postal Savings Bank Offi
a¢ Fostal savings Ban ocs and in West Berlin

(In millions of DM)
(In millions of DM)
Credits C?ther Amount of Savings Eonaliont
] anges| Deposits at end of Month Lendings qualisation Deposits,
including: e.g.s g Claims and Monies raised
Amount version, including:
of 1 “’“s{f“ Com- Position at end Inter-
Savings Amounts Balance in che Comp P i of Month Mort- mediate in Sold Savings |Borrowed
of books, i Bal gages fol Deposits| Fund
De- credited i : ! sation |Balances Credits |Portfolio ep 8
. Amounts Debits [ Credits | Inter- | institu- Bal
posits as Com- |y ¢ alances in
Month | PP | 401 | credited . ) and | est | tioms | o in respect
begin- as Com- (F*p Debits newly | lota respect of 1 2 3 | 4 | s 6
ning of F;;':'om Expelled i’;:I“g:d of Old Expelleq
Month Savin, Persons’ aken out Savings | Persons Total of Building and Loan Associations
avings | Savings Balances | Savings
Balances g = tof._ ttbe Balances 1953 December | 792.3 | 137.2 66.7 — | 1,4262 | 97.8
s :;‘:)‘“ not yet released 1954 May 8944 | 1579 | 643 — L5946 | 827
1 P} 3 p 5 6 7 3 ° 10 1 June 914.7 175.9 64.3 - 1,624.3 83.8
July 938.0 197.3 64.2 —_ 1,669.2 90.7
1952 A 9634 | 2179 | 642 — {17181 | 957
Dec. 9| 307 | — .9 8. 108| 6.6 oo | 327 — 7.1 ugust : - - 718, .
1953 309 39 5 891+ + 7.3 September | 992.7 240.2 64.2 — 1,793.4 | 108.0
Jan. | 327.3) 521 | — 39 | 253 (|+268| o1 +00 | 3542 — 11.0 October  {1,020.2 | 266.7 | 64.2 — | 18410 ) 1166
Feb. 354.2 | 449 — 5.1 229 [+ 220| o1 ] +00 376.3 — 16.0 November [1,052.0 281.5 62.7 1.5 1,874.2 | 120.2
Mar.ch 376.3 | 47.9 — 3.5 31.7 [+ 16.2| oo | + 0.0 | 3925 — 19.5 December |1,096.3 301.6 62.4 1.7 | 2,188.3 | 1275
April | 392.5| 47.3 — 2.6 32.1 |+ 15.2| 00| + 00 | 4077 - 22.1
?Aay 407.7 | 52.7 —_ 3.1 37.9 14+ 1481 0.5 | + 00 423.0 — 16.: Private Building and Loan Associations
une | 423.0| 63.5 — 4.2 38.9 |+ 246 01| +00 | 4477 —_ 20.
Tuly | 447.7| 747 | — 26 | 507 |+240| 01| +o00 | 4718| — 20.9 1953 December | 440.6 | 619 | 47.5 - 8306 | 249
Aug. { 470L8]| 721 — 26 | 558 |+163| 02] +oo | 4883 — 218 1954 May 495.5 86.4 47.5 - 947.1 | 26.4
Sep. | 488.3| 67.4 — 1.5 489 [+ 185 06] +o00 | 5074 — 15.3 TJune 506.1 99.3 47.5 — 967.7 | 26.5
gct. 507.4| 63.3 — 2.3 43.6 |+ 197{ 01| 401 | 527.3 — 15.9 Tuly 517.4 113.5 47.4 _ 9039 | 28.6
ov. | 527.3| 58.9 0.1 20 391 [+ 198! 01| +0.1 | 5473 — 17.0
Dec. | 5473| 604 | 03 17 | 520 |+ 8.4 122 | +01 | 5682 o4 3.6 August 5292 | 1260 | 474 — | 10244 315
1954 September | 546.0 139.5 47.4 — 1,080.4 | 40.9
Jan. 568.2| 86.0 — 21 411 |+ 449| 02| +00 | 6133 —_ 41 October 560.1 156.6 47.4 — 1,104,7 | 483
ff:b‘d'l 613.3| 65.6 —_ 2.8 381 [+ 275| 02} —o00 631.: — 5.2 November | 579.1 167.6 45.9 1.5 1,117.2 | 526
ar 641.0| 75.2 —_ 4.3 50.8 {+ 24.4 0.2 + 0.0 665. —_ 7.8 D
ecember 602.2 183.9 45.6 1.7 1,267.8 4
April 665.6 69.2 0.0 4.5 53.6 {+ 15.6 0.2 +0.2 681.6 — 9.9 7 i
May 681.6 | 70.0 0.2 3.8 52,7 |[+17.3] 03| + 0.2 699.4 — 10.8 Public Buildin d Loan Associ
¥ sociati
June | 699.4| 77.9 0.4 2.9 60.9 [+ 17.0] 03| +03 | 7170 —_ 10.8 g end Loan ; ssoclations
Tuly 717.0| 92.4 0.5 33 68.1 |+ 24.3 0.3} 4+ 0.3 741.9 — 11.7 1953 December 3517 75.3 192 1 — 595.6 72.9
Aug. | 7419 896 0.7 3.0 76.3 [+ 13.3| 02| +03 | 7557 — 12.7 1954 May 398.9 715 168 | — 647.5 | 563
Sep. 755.7| 83.0 0.6 2.5 65.5 |+ 17.5| 11| +02 | 7745 — 5.4 June 408.6 76.6 168 | — 656.6 | 57.3
Oct. | 774.5] 75.8 0.4 1.6 57.3 [+ 185 04 402 | 7936 — 4.1 !
Nov. | 7936 751 | 0.3 10 | sso|+17.1| 03| +02 | 8112 — 26 July 420.6 83.8 [ 168 ., — 675.3 | 621
Dec. 811.21 71.0 0.2 1.1 68.1 [+ 291 1931 | + 0.2 833.4 —-— 2.1 August 434.2 91.9 168 | - 693.7 64.2
1955 . September | 4467 | 100.7 168 | - 713.0 | 67.1
Jan. 833.41 89.8 0.2 0.8 49.6 [+ 40.2 01} + 0.2 873.9 — 1.8 Qctober 460.1 110.1 16.8 —_ 736.3 68.3
1) Including the debits to Savings Accounts of Expelled Persons and to Old Savings Accounts, November | 472.9 113.9 168 - 757.0 | 67.6
which debits camnot be ascertained as a separate item. December | 494.1 117.7 16.8 — 920.5 | 641
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V. Monthly Banking Statistics 6, Special Institutions financing Instalment Buying in the Area of the German Federal Republic*)
(Balance Sheet Statistics)
(Amounts in millions of DM)

a) Assets and Liabilities

Assets ‘ Liabilities
Num- “ Deposits of Own 1 Capital Bill
Posi- l’:f' ! Bal- Liability Accept- | Funds, Liabili (1) 8
tion |Report. Balance Postal ances Busi- in respect ances and|including fability | (Own Endorse-
: Sheet {Cash| Che-| with Other | ness ; Other on Draw-
at end | ing Re- | aue ICreditl Rill. . Debt- Cred-|  of  |Monies] Pro- |Reserves,| . ;.. - | ment
f | Iosti- | Total d fit| Bills Assets | and | = . : Liabili-|Guaran- | ings) | 7.
of | lsti- serve| Bal- |Insti- | . ors 2y |[Peivatelp Coupons | raised | missory | Art. 11, ties?) | ¢ 5°" 1 Lia-
Month| ances | ftu- | : Cus- 7 one tin Circu- Notes | German € £es, M bilities
tlons tom- Iation in Circu- Bankin | ete. | Circu-
; ers ? g lation
i ‘ lation Law ‘ a
1 2 3] 4 | 5 6 7 8 9 | 10 11 12 13 | 14 15 16 17 | 18
| ]
1952 y ‘ 1
Dec. 92 || 495.87 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 ‘ | “
July | 98| 540.9] 3.7| 0.8 | 7.01192.4 |309.1 | 27.9 [55.9| 4.2 | 13.2 |293.9 | 10.2 33.6 11299 3.9 192 | 1479
Aug. 100 | 5479 3.7| 1.0 | 6.6/198.5 {309.8 { 28.3 ||57.3| 7.6 10.4 292.8 10.4 35.5 133.9 3.8 ! 16.6 150.8
Sep. 100 | 560.1| 5.1/ 0.8 | 7.7 |202.3 | 314.1 30.1 56.2 (10.6 11.6 297.0 9.2 36.7 138.8 3.8 19.0 148.3
Oct. [ 101 581.5) 5.0/ 1.0 9.6|205.4 | 329.7 | 30.8 54,9 [15.3 16.9 303.7 8.7 39.8 142.2 1.3 19.6 148.5
Nov. | 101 ‘ 609.2 | 6.6| 1.1 |10.1|205.1 | 357.8 28.5 57.3 |20.0 20.2 312.0 15.9 40.2 143.6 3.5 21.2 146.5
Dec. | 102 678.4| 9.5/ 2.3 | 9.21210.7 | 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 i
Jan. 112 ] 6703 | 5.3] 1.1 [10.1]208.3 | 414.2 | 31.3 60.9 120.6 7.7 384.3 15.9 43.4 137.5 4.0 17.6 142.2
Feb, 114 1 672.5) 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 1421.1 | 31.2 | 65.615.3 15.4 432.9 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 | 1429
July 1181 794.7 7.3/ 1.3} 9.9(284.9 |455.4 | 35.9 |73.0119.1 | 12.1 |477.5 5.9 50.3 | 156.8 4.3 9.7 | 1456
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 1 465.9 | 387 |76.3(19.0 9.2 478.9 5.7 51.2 166.3 ! 6.0 10.2 152.2
Oct. 119 | 819.6| 7.3 1.010.3|280.1 {476.0 | 44.9 | 76.1[18.0 14.3 485.0 4.6 51.5 170.1 | 6.0 9.8 1+4.9
Nov. | 119 | 852,64 8.1] 1.2 [10.6 | 284.3 | 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 I 5.8 14.3 162.7
%) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Alterations arise through merging of
institutions or through adding new institutions which are required to render returns. — 2) Not identical with the similarly named balance-
sheet item. Includes all those items of the return which are not specified in the table.

b) Volume of Credit

Of which
Short-Term Lendings Medium
Total (for a pe;uigoifthl:)ss than Term Lendings Long-Term
" Volume including | Lendings
Position of of which medium-term | including
at end Credit Transitory | long-term
of Month 1 Credits (from | 1ransitory
Total Discount | 6 months Credits
Debtors Credits | to less than (4 years
4 years) < andover)
1 2 3 4 5 5 |
1952 December 602.6 441.4 137.8 303.6 159.5 : 1.7
1953 July 676.4 478.4 117.9 360.5 154,23 3.8
August 683.7 481.3 114.2 367.1 198.5 ; 3.9
September 692.1 483.3 112.5 370.8 204.9 i 2.9
October 712.3 491.7 116.8 374.9 216.7 3.9
November 736.8 501.6 127.1 374.5 231.3 i 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 2741 | 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
TJuly 905.0 593.6%) | 151.9 441.7 306.8%) 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 : 1.7
October 93:.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
*) 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). — 3) Including an increase of DM 12.5 million due to a
transfer in the books from short-term lendings.
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V1. Consolidated Condition Statement for all Credit Institutions, including the Central Banking System™)
(In millions of DM)

Assets
Lendings to Non-bank Customers
X Equalisation i
Of whidh: Amo_unts , e lsas Difference
credited andnon- | Securities between
i Short-term Lendings | Medium to the interess- Real Inter-
Position Total d Federal | Forei bearin and
at end of ] an edera oreign caring | o ndicate Estate Bank Other
Total Credit Central |[ong-term| Govern- | Assets?) onds | SYDCIC: and Claims | Assets
of Assets ota Institutions Banking Lendi ¢ (according Parti- Buildi d 8
Month outside the | gy opo) endings, | men tothe | oihations | DUTCIMES | anc )
Central ys including | in respect Laws for Liabilities
Banking | (BdL and |Transitory |of Coinage Monetary 3
System LCR’9)Y) Credits Reform)
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 June 67,875 41,052 21,817 415 18,820 907 6,384 14,885 1,941 866 | — 444 2,284
July 69,485 41,730 21,954 411 19,365 917 6,862 14,876 2,081 883 — 336 2,472
Aug. 70,851 42,682 22,092 527 20,063 921 7,240 14,872 2,241 895 — 388 2,388
Sep. 72,007 43,694 22,577 399 20,718 928 7,391 14,872 2,318 907 - 442 2,339
Oct. 72,876 44,225 22,482 368 21,375 932 7,708 14,877 2,417 923 — 614 2,408
Nov. 74,013 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 2,582 963 — 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
]uIY 85,390 51,032 24,141 404 26,487 266 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 + 72 4,086
Liabilities
Funds received at Medium and Long Term Capital
Crpgr o m Couneer cutaton | Resenyes
Position Total and C}éiﬂ Monies Ac‘zi{‘tﬂ s Foreign | of Bank [according! Other
at end ) o.f. ) e Total ) » waken | Cen tral Liabilities| Notes to Liabilities
of Liabilities |institutions, ota Savings Time Bonds®) | lonsee serm | Banking %) issuedin [ German 7
& : . nger ) .
Month BZioS-’iil:‘t) Deposits | Deposits e System West Banking
Non-bank Berlin Law
Creditors Art. 11
13 14 15 16 17 | 18 19 20 21 22 23 24
1952 Dec. 61,682 25,180 26,639 7.404 7,759 3,027 8,449 738 449 600 2,353 5,723
1953 June 67,875 25,800 31,784 8,902 9,443 3,775 9,664 427 369 639 2,785 6,071
July 69,485 25,865 32,980 9,126 9,958 3,940 9,956 471 395 645 2,816 6,313
Aug. 70,851 26,508 33,816 9,375 10,183 4,085 10,173 498 399 650 2,846 6,134
Sep. 72,007 26,909 34,505 9,614 10,267 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 20,1789 37,247 | 11,241 9,940 4,932 | 11,134 385 407 — % . 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
Mar.ch 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 9,870 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 7,017 | 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

#) Bank deutscher Linder, Land Central Banks, Banks outside the Central Banking System including Institutions financing Instalment Buying, Posta]
Cheque Offices and Postal Savings Bank Offices, Reconstruction Loan Corporation, and Finanzierungs-AG, Speyer, but excluding those Agricultural
Credit Cooperatives which had on 31 March 1948 a balance-sheet total less than RM 2 million. — 1) Including securities sold by non-bank Customers. —
?) Central Banking System: Gold, Credit Balances in Foreign Currency (including balances with E.P.LL), Foreign Notes and Coin and Foreign Cheques;
Foreign Trade Banks: Credit Balances at Foreign Banks and, as from May 1954, U. S. Dollar Accounts at BdL. — 3) Volume of inter-bank indebtedness
(Assets) at end of November 1954 DM 23,302 million. — %) Cf. column 1 or, for the period before 1952, the total of columns 1 and 16, of Table VIIL. —
5) Set off against own bonds held by the credit institutions. — %) Central Banking System: Liabilities towards E.P.U., DM Balances of Foreign Banks, Export
Letters of Credit, as from September 1952 U1S. Dollar Accounts Brazil, as from May 1954 U.S. Dollar Accounts of Foreign Trade Banks and as from
Qctober 1954 Other Foreign Currency Accounts; Foreign Trade Banks: DM Balances of Foreign Banks. — 7) Including Global Adjustment of Values
according to Administrative Order, issued by the Federal Finance Minister on 15 December 1950, concerning Recognition for Taxation Purposes of
Global Adjustment of Values in the case of credit institutions (amounting at the end of November 1954 to DM 360 million). — 8) As from Sep. 1952
including claims in respect of cover according to Art. 11 of the Law concerning Currency Conversion Compensation for Fxpelled Persons, and as from
Nov. 1953 also including claims in respect of cover according to Art. 19 of the Law concerning Old Savings. — *) Cf. footnote 1%) to Table VIII.
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VII. Volume of Credit

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

Lendings, and Securities Purchased, by Central Banking System
Federal Government '
and Federal Administrations Lands Others?)
Position Of which: . Of which: including
¢ End : Credit Equalisation
fa M nth Total Treasury Bills in Secu- Claims purchased
ol Mon Total and Non- Cash | respect rites | Total Treas- Cash Total | from Insurance
interest- Ad- | I l\oﬂfF Pur ury Ad- BEﬂzdnipanie:l :ind
bearing  |vances| ;1" - Bills vances ng and Loan
A
Treasmy Bonds l.B.lll{.D. chased ssociations
1 2 3 4 | s 6 7 8 ] 9 10 11
1952 Dec. 787.9 538.2 355.2 — 183.0 - 61.9 11.5 50.4 187.8 41.8
1953 June 414.8 236.9 - — | 183.1]| 53.8| 147 11.0 3.7 |163.2 41.8
July 411.1 234.3 ! 14.5 — | 183.1] 36.7| 15.2 4.7 10.5 | 161.6 39.2
Aug, 526.6 350.9 130.5 - 183.1 37.3 13.0 4.2 8.8 162.7 39.3
Sep. 399.2 2215 | 16.0 — | 183.1] 224 9.1 3.7 5.4 |168.6 34.4
Oct. 368.1 198.0 ! 2.5 — | 183.0| 125 7.6 3.7 3.9 | 162.5 32.0
Nov, 380.1 199.3 13.0 - 183.0 3.3 10.9 3.7 7.2 169.9 32.3
Dec. 662.0 422.1 194.8 — 183.0| 44.3 45.3 3.7 41.6 194.6 25.4
1954 Jan. 421.9 225.5 3.0 - | 1830 395 109 3.2 7.7 | 185.5 24.8
Feb. 463.7 274.3 53.6 - 183.0| 37.7 4.8 2.0 2.8 184.6 24.6
March 404.6 219.7 - — | 1830] 367| o1 - 01 |184.8 24.0
April 369.9 188.7 - — {1830 57| — — - 181.2 23.9
May 364.5 190.2 - — | 1830 72| - - - 174.3 23.7
June 389.2 209.5 - — | 183.0| 26.5| — — - 179.7 23.1
July 403.8 217.7 - - | 183.0| 347| — - - 186.1 22.4
Aug. 389.5 217.4 - - — 183.0| 34.4 0.6 - 0.6 171.5 22.2
Sep. 578.8 407.8 - — 376.6 31.2 1.3 - 1.3 169.7 20.9
Oct. 591.9 421.9 | — — 390.7 31.2 - - - 170.0 18.5
Nov. 620.0 425.9 3.5 - 390.7 31.7 20.8 - 20.8 173.3 18.4
Dec. 773.9 521.7 l 99.4 ~ 390.7 31.6 60.8 — 60.8 191.4 9.8
1955 Jan. 619.9 425.1 ‘ — [ 390.7 34.4 0.2 0.2 - 194.6 9.7

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

to other public authorities, and securities, so far as the latter are not included in column 5.

2. Lendings by the Central Banking System to Credit Institutions, Reconstruction Loan Corporation,

and Berlin Central Bank®)

(In millions of DM)
CreditInstitutions in the GermanFederal Republic (excluding R.L.C.)
Of which: Reconstruc- Berlin
Position at Equalisation tion Loan | Central Bank
End of Month Totalt) Discount Advances Claims Corporation 9
Credits?) on Security Purchased
from Banks
1 | 2 3 4 5 6

1952 December 3,867.8 3,359.1 250.7 258.0 468.3%) 21.7
1953 June 2,463.2 2,076.2 186.3 '200.7 283.3 20.7
July 2,056.8 1,750.6 115.5 190.7 278.5 19.0
August 2,259.8 1,968.4 106.3 185.1 262.5 18.7
September 2,517.9 2,177.3 160.6 180.0 243.5 17.6
October 2,245.0 1,966.8 104.7 173.5 230.0 16.5
November 2,304.1 2,012.4 123.5 168.2 . 189.3 16.7
December 3,215.4 2,808.6 237.7 169.1 225.6 15.9

1954 January 2,104.4 1,906.4 86.5 111.5 200.6 14.7
February 2,228.8 2,021.9 110.0 96.9 185.0 12.9
March 2,396.1 2,176.2 129.0 90.9 161.3 13.2
April 1,869.6 1,700.6 83.8 85.2 187.4 13.6

May 1,995.7 1,786.5 131.3 77.9 168.5 12.9

June 2,442.6 2,172.0 198.4 72.2 118.9 13.6

July 1,904.5 1,753.3 81.3 69.9 180.7 13.5
August 1,669.9 1,530.0 73.8 66.1 170.8 13.5
September 1,821.1 1,677.0 82.7 61.4 128.6 13.6
October 1,726.9 1,584.6 81.8 60.5 138.8 11.3
November 1,777.7 1,595.1 123.8 58.8 140.3 12.3
December 3,181.8 2,878.7 250.4 52,7 207.3 17.3

1955 January 1,916.6 1,754.6 111.6 50.4 128.2 19.5

*) Alterations as compar ed with previously published figures are due to subsequent corrections. — 1) Including foreign
bills and export drafts purchased and, as from September 1952, also including the bills of the Import and Storage
Agency held by the BAL. — 2) The lendings to the Berlin Central Bank comprise inland and foreign bills purchased,
export drafts purchased, and Equalisation Claims accepted as security for advances. — 3) As from December 1952,
partly converted into 5/2% Reconstruction Loan Corporation bonds, resulting in a corresponding increase in the
securities held by the Bank deutscher Linder.
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3. Short, Medium and Long-Term Lendings by Credit Institutions VIL Volume of Credit

a) Area of the German Federal Republic

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

o ] Lendings to Non-Bank Customers
Total I Columns 1—6 comprise Lendings to:
Total | of which Medium-: Business and Private Customers
- | ‘ {Long-Term| - 0 7 - g | : T
Position of | _Be,ll??_‘f.s_,.,.___,,E Discount. | Term 7y .- dings Total ! _of which Medium- |- _of which  |Long-Term
at End Short- | ! ! Credits, |Lendings| ™ of Debtors " Term | \ Lendings
of Term | © of ¢ Treasury | (lmclutdmg Short- | : Lendingsé‘ (inchudi
N i i . I s ( ong-term ! i . including
Month Lendings : which | Bl[l}];:f‘ 4 6‘3231115 { Transitory Ter.m °,f | Di ¢ U ! Debt Transi- | long-term
(fora ' Total 'Accept-| Interest- | toless | Credits) | Lendings which iscount ‘(romh PR oty Transitory
period of ance | Bearing than (4 years (fora 1 Total Accept- | Credits | © m(int S| ors Credit Credits)
Jess than Creditsl Treasury | 4 years) | 2d.9ve0 | period of ~ ance | D Chan | e Sdoen
6 months) Bonds B less than | k e | ' and over
| 6 months) | + Credits i 4 years) : i 5
1 2 3 4 i 5 | 6 7 | g 9 10 11 | 12 | 13 | 14
' l
1953 | !
S“- 21,746.9 |12,051.3 |1,041.7| 9,695.6 | 3,044.0115,482.2 [20,390.9 |11,741.4 | 1,041.7 | 8,649.5 |2,601.0 [2,396.8 204.2 |12,966.6
D°"- 21,8747 | 12.226.1 |1,051.9] 9,648.6 | 3,173.715,951.0 [20,542.4 |11,911.5 | 1,051.9| 8,630.9 |2,687.9 (2,491.6| 196.3 [13,369.6
ec. 22,094.7 |11.908.4 |1,077.2/10,186.3 | 3,318.1|16,539.9 |20,975.3 |11,639.6 | 1,077.2 | 9,335.7 |2,813.8 |2,621.1] 192.7 |13,854.6
1954 ’ 3 ‘
Jan. 22,559.1 12,431.0 [1,071.8,10,128.1 | 3,283.6{16,959.6 |21,144.7 12,138.2 1,071.8 9,006.5 {2,779.1 2,589.4 189.7 14,146.4
Feb. 22,739.6 |12,575.9 [1,056.2{10,163.7 | 3,374.1|17,543.5 |21,392.5 12,311.4 1,056.2 9,081.1 |2,852.7 {2,654.5 198.2 14,490.1
March 23,077.8 12,780.3 972.9110,297.5 3,412.7117,974.8 |[21,742.3 12,477.2 972.8 9,265.1 {2,846.0 (2,658.7, 187.3 14.810.9
April 23,063.0 |12,696.3 953.7|10,366.7 | 3,471.6|18,407.7 |21,689.3 12,410.1 « 953.6 9,279.2 (2,917.8 2.720.01 197.8 15,147.9
: |
May 23,110.8 12,649.6 923.8/10,461.2 3,505.9|18,938.8 [21,550.8 12,322.4 [ 923.8 9,228.4 {2,945.6 {2,743.9) 201.7 15,595.4
June 23,376.8 13,011.2 868.6/10,365.6 | 3,581.2(19,449.4 [21,878.2 12,653.4 | 868.5 9,224.8 {3,020.2 [2,797.9] 222.3 16,001.3
]uly 23,359.1 12,864.8 886.5110,494.3 | 3,636.3|20,122.7 |21,873.1 i 12,536.1 | 886.4 9,337.0 (3,044.3 |2,827,7 216.6 16,533.5
Aug. 23,3349 12,832.3 895.6/10,502.6 ; 3,649.820,731.1 |21,810.6 !12,498.6 : 8955 9,312,0 [3,070.1 {2,859.0| 211.1 17,038.8
Sep. 23,770.7 113,201.2 | 935.0{10,569.5 | 3,662.5|21,820.1%){22,334.1 512,896.4 934.9 | 9,437.7 [3,177.3 12,966.9; 210.4 |18,001.5%)
r !
Oct. 23.9¢6.67| 13,3614 | 994.9/10,605.2"| 3,680.7|22,527.5 |22,583.0" 13.051.3 | 994.8 | 9,531.77(3,198.1 12,984.0/ 2141 |18,544.0
Nov. 24,192.8 13,509.4 {1,008.5{10,683.4 3,727.7123,203.7 }122,869.1 |13,214.3 1,008.4 9,654.8 |3,246.6 i3,03 1.8] 214.8 19,109.8
| {
Dec. 25,309.2 13,691.5 11,053.1{11,617.7 3,847.1|24,183.1 |24,209.3 ‘ 13,413.3 1,053.0 | 10,796.0 |3 416.4 [3,204.8| 211.6 19,901.0
i i
| Lendings to Non-Bank Customers (cont’d) N Inter-Bank Credits o
Columns 1—6 comprise Lendings to: _— Total of Whic]}m . w Medium-Term
Public Authorities ' c:)tfa Debtors Le(xfldings 'Long-Term
" - ! . : T T romi i
Position | Total ~ of which el Medium- ;_ of which 'Long-Term! Short- | ‘ ‘ 6 months Lendings
at End of ; D Term | | - Lendings | Term oof to less than | (including
Short- Treasury | ! . . i Lendings | which |Discount 4 years) long-term
of T Billsand | . | Lendings | : - (including [ | A 1 P1scot ye Transitory
Month er.m i Non- 1 Dis- ) | Deb |Tran51-‘\ long-term | X I Total ¢ Credits 7 Credits)
on Lendings | Debtors | Interest. | count | rom 1 DeOt e ! Transitory o ffora . cept- | of (4 years
(fora Bearing Credits 6 months O lCredits e ferw(} of ! ance i whi and over)
iod of Treasury 1ts | to less i £ (4 years ; ess than C " Total | 3
period o than and over) | ® months) redits : i Debt-
less than Bonds 4 years) A 1 i
|6 months) | L i ) o B | o L <_£r5 . .
15 ! 16 17 {oas | 19 20 | 22 ti 23 | 24 25 26 P27 1 28 | 29
T ] T ) T : ;
1953 '3 ‘ |
Oct. 1,356.0 | 309.9 9947 | 51.4| 443.0 |440.6 | 2.4 | 2,515.6 | 2,754.6 [1,278.7 | 15.5 |1,475.9 | 357.4327.0 | 22112
Nov. 1,332.3 314.6 973.4 44.3 485.8 483.5 2.3 2,581.4 1| 2,592.7 |1,095.4 20.8 | 1,497.3 | 377.0| 369.5 2,403.]
Dec. 1,119.4 268.8 809.2 41.4 504.3 502.0 2.3 2,685.3 2,650.7 1,186.3 24.6 | 1,464.4 : 381.4!374.6 2,519.3
1954 ;
Jan. 1,414.4 292.8 1,077.0 44.6 504.5 503.7 0.8 2,813.2 2,546.9 1,210.8 24.6 | 1,336.1 | 374.6 | 369.5 2,683.0
Feb. 1,347.1 264.5 1,033.0 49.6 521.4 520.6 0.8 3,053.4 2,549.7 1,204.1 28.6 31,345.6 {1 377.1{370.9 2,781.0
March 1,335.5 303.1 975.7 56.7 566.7 565.9 0.8 3,163.9 2,769.7 1,267.1 35.1 {1,502.6 A 388.6}378.1 2921.5
Apri] 1,373.7 286.2 1,025.9 61.6 553.8 553.0 0.8 3,259.8 2,776.0 1,279.6 31.1 [ 1,496.4 © 439.4434.2 3,028.6
May 1,560.0 327.2 1,163.9 68.9 560.3 ‘5595 0.8 3,343.4 2,743.5 1,242.6 29.6 | 1,500.9 i 461.21456.4 3,127.5
June 1,498.6 357.8 1,068.9 71.9 561.0 560.3 0.7 3,448.1 | 2,671.2 1,313.8 29,5 {1,357.4 | 498.1 | 489.5 3,252.0
July 1,486.0 | 328.7 | 1,086.3 | 71.0] 5920 |591.3| 07 | 3,589.2 | 2,582.7 |1,203.6 | 33.4 |1,379.1 | 519.1|512.8 = 3,403.9
Aug. 1,524.3 333.7 1,132.5 58.1 579.7 579.0 0.7 3,692.3 2,431.3 1,071.0 26.7 {1,360.3 ! 546.6|538.9 3,544.6
Sep. 1,436.6 304.8 1,085.3 46.5 485.2 484.5 0.7 3,818.6 2,512.5 1,116.4 23.8 11,396.1 | 563.81539.3 3,723.9
Oct. 1,383.6 310.1 1,035.8 37.7 482.6 481.9 0.7 3,983.5 2,534.6r) 1,172.9 25.5 1,36[.7r) 549.8 1'537.4 3,883.4
Nov. 1,323.7 295.1 993.6 35.0 481.1 480.4 0.7 4,093.9 2,604.5 1,221.3 29.0 [1,383.2 ' 544.6 | 530.3 4,003.4
Dec. 1,099.9 278.2 783.5 38.2 430.7 430.0 0.7 \ 4,282.1 2,805.6 1,214.5 36.1 [1,591.1 i 691.5 1541.1 4,168.6

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

1y Excluding Bank deutscher Linder and Land Central

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
buying. Also excluding almost ail of those Agricultural Credit Cooperatives which had cn 31 March 1948 a balance-sheet total less than RM: 2 million.
The proportion of the institutions thus disregarded to the balance-sheet total shown in the tables is very small. — 2) Includes medium-term transitory
credits. — %) Mortgages, loans based on communal security, other long-term lendings, and long-term transitory credits. — %) Increase in part due to
conversion of direct lendings by public authorities (about DM 438 million of Lands’ building loans) into bank lendings. — ) Revised.
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VII. Volume of Credit

3. Short, Medium and Long-Term

b) By

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

(In millions

3 Lendings to
Total Columns 1—6
of which Business and: Private Customers ‘1
Toi_al Debtors Medium- [Long-Term : of which of which Lone-T. !\
o . ; - ~/= g
Discount | Term | Lendings | Total ‘ D ; | ong-lerm
iti - . : X ebtors Medium- | : :
Position | Short Credits, |Lendings| (including of i Term j Lendings |
atEnd | Tem lone- | 1 ! (including |
¢ Lendi Treasury ¢ ong-term | Short- ! Lendings |
M° h ndings °_f Billsand | ¢ romh Transitory] Term | ! ¢ ) _}ong—?erm ,
ont (for a which Non- |6 months Credits) | Lendings }?'ch Discount| (from Debt- Transi- ransxltory}
: Total | Accept- | [nterest- | tO less whi Mt month | tory | Credits)
period h | Total |Accept-| Credits o monthsl grg | 4
£ less ance Bearing than (4 years (fora | Total ccep to less Credits
of le Credits | T 4 years) | and over) | period ance ¢h : (4 years
than 6 reasury : s : an ; and over)
the) Bonds ) ) ofless than Credits 4 years) s
months 6 months) : ‘ )
| !
1 I 2 i 3| 4 f 5| 6 7 3 i 5 10 | 11 12 | 13 | 14
1954 Area of the German Federal Republic
Aug. |23,334.9 |12,832.3 | 895.6 |10,502.6 | 3,649.8)20,731.1 |21,810.6 | 12,498.6 | 895.5 | 9,312.0 [3,070.1 |[2,859.0 | 211.1/|17,038.8
Sep. 23,770.7 |13,201.2 935.0 |10,569.5 3,662.5 | 21,820.1%)| 22,334.1 ! 12,896.4 934.9 | 9,437.7 |3,177.3 [2,966.9 210.4 |18,001.5%)
Oct. 123,966.60 | 13,361.4 | 994.9 |10,605.20 | 3,680.7 | 22,527.5 |22,583.0"| 13,051.3 994.8 | 9,531.793,198.1 [2,984.0 | 214.118,544.0
Nov. |[24,192.8 |13,509.4 [1,008.5 |10,683.4 3,727.7 | 23,203.7 |22,869.1 13,214.3 | 1,008.4 | 9,654.8 '3,246.6 [3,031.8 214.8 (19,109.8
Dec. 25,309.2 [13,691.5 [1,053.1 |11,617.7 3,847.1 | 24,183.1 | 24,209.3 [ 13,413.3 | 1,053.0 {10,796.0 '3,416.4 |3,204.8 211.6 |19,901.0
Baden-Wiirttemberg
Aug. 3,400.6 2,043.9 143.7 1,356.7 655.5| 3,314.2 3 286.5 2,002.8 143.7 | 1,283.7 | 488.4 478.3 10.11 2,834.3
Sep. 3,476.4 2,103.8 151.6 1,372.6 668.4| 3,397.0 3,366.8 2,065.6 151.6 | 1,301.2 503.4 493.3 10.1} 2,906.2
Oct. 3,487.9 | 2,120.1 | 148.4 | 1,367.8 661.3| 3,504.5 | 3,375.9 2,077.3 148.4 | 1,298.6 | 501.6 | 491.3 10.3! 2,992.0
Nov. 3,476.8 | 2,107.3 142.1 1,369.5 665.5| 3,597.0 | 3,373.3 2,069.6 | 142.1 | 1,303.7 | 509.1 | 498.9 10.2| 3,071.8
Dec. 3,556.7 2,098.9 143.2 1,457.8 674.8| 3,730.5 3,453.3 2,060.2 143.2 | 1,393.1 527.7 517.5 10.2 | 3,169.5
Bavaria )
I
Aug. . 3,629.8 2,259.6 85.6 1,370.2 524.2 | 3,728.8 3,428.1 2,232.1 85.5 | 1,196.0 ‘ 412.1 397.0 15.1 3,164.7
Sep. 3,716.2 2,330.3 91.6 1,385.9 448.9 | 3,842.1 3,508.9 2,299.9 91.6 | 1,209.0 | 424.5 409.0 15.5 | 3,261.5
Oct., 3,827.2 2,434.7 104.8 1,392.5 451.2 | 3,953.8 3,634.7 2,399.3 104.7 | 1,235.4 ' 427.2 412.0 15.2] 3,353.4
Nov. 3,838.4 2,452.5 111.3 1,385.9 475.6 | 4,066.2 3,663.5 2,419.8 111.2 | 1,243.7 > 451.9 436.3 15.6 ;. 3,440.5
Dec. 4,004.3 2,515.0 110.3 1,489.3 479.0| 4,199.4 3,845.5 2,471.1 1 110.2 | 1,374.4 | 457.0 442.1 14.9 | 3,541.3
Bremen
Aug. 586.3 360.4 49.6 | 225.9 | 28.6 771.3 570.4 | 353.0 49.6 | 217.4 27.6 20.9 6.7 702.1
Sep. 610.0 373.5 50.3 236.5 ’ 27.5 ‘ 809.1 593.8 ! 365.9 50.3 ’ 227.9 26.5 20.7 5.8 739.7
Oct. 623.7 377.3 49.8 246.4 | 28.6 } 844.0 606.1 368.2 49.8 2379 27.3 20.9 6.4 760.1
Nov. 614.3 364.7 45.5 249.6 28.9] 876.2 598.0 |  35c.9 45.5 241.1 27.8 21.0 6.8| 783.4
Dec. 624.8 373.9 50.6 250.9 31.6 893.3 610.5 | 366.1 50.6 244.4 | 30.6 24.3 6.3] 796.1
Hamburg
Aug. | 1,956.3 | 1,160.5 | 189.3 | 795.8 228.5| 8359 | 1,941.1 | 1,160.1 | 189.3 | 781.0 | 188.6 | 185.8 | 2.8| 802.6
Sep. 1,992.0 | 1,190.6 | 187.6 . 801.4 237.9| 8727 | 1,976.4 | 1,190.3 | 187.6 | 786.1 | 197.0 l 196.0 | 1.0| 8393
Oct. 2,028.5 | 1,208.3 192.6 §20.2 | 2327| 893.9 | 2,013.1 1,207.8 l 192.6 | 805.3 | 192.1 | 1901 | 2.0! s861.2
Nov. | 2,059.0 | 1,226.4 | 200.0 832.6 & 232.8| 9223 | 2,043.6 | 1,225.9 1 200.0 | 817.7 | 191.9 i 190.2 ©  1.7| 890.0
Dec. 2,187.7 | 1,246.1 | 213.9 941.6 | 22611 9940 | 21744 | 12457 | 2139 | 9287 186.2 | 1823 | 39| 961.4
Hesse
Aug. | 2,099.1 | 1,099.4 | 745 | 9997 ‘ 441.7 | 1,163.4 | 1,917.7 | 1,073.7 74.5 | 8440 | 365.9 | 348.1 17.8| 903.2
Sep. 2,095.9 | 1,120.5 | 82.1 975.4 ’ 447.3 | 1,643.2%)| 1,942.2 | 1,094.8 82.1 ’ 847.4 | 377.2 358.3 18.9| 1,363.3%)
Oct. 2,105.4 1,120.2 83.1 985.2 446.5 i 1,712.8 1,951.8 i 1,099.1 ‘ 83.1 852.7 376.4 357.6 18.8 | 1,419.2
Nov. 2,118.9 1,131.6 86.8 ’ 987.3 ’ 455.7, 1,759.8 1,970.0 | 1,105.5 I 86.8 864.5 382.9 364.6 18.3] 1,463.3
Dec. 2,159.2 | 1,102,5 84.5 | 1,056.7 466.01 1,857.1 | 2,045.6 { 1,081.1 | 845 964.5 | 400.8 | 381.6 19.2| 1,553.0
Lower Saxony
Aug. 2,207.2 | 1,313.9 . 42.6 | 8933 | 152.4] 2,280.1 | 2,091.3 ’ 1,293.3 . 42.6 798.0 | 147.1 | 143.8 3.3] 1,915.2
Sep. 2,250.9 ‘ 1,356.6 | 517 894.3 | 152.9] 2,379.3 | 2,139.0 | 1,335.3 l 51.7 803.7 | 147.7 | 144.5 3.2 1,984.1
Oct. 2,245.6 | 1,380.2 | 66.1 864.7 i 1551 ' 2,456.9 2,152.0 | 1,356.4 | 66.1 795.6 150.4 147.2 3.2 2,041.8
Nov. | 2,249.7 ‘1,401.7 | 662 | 848.0 | 154.9] 2,535.0 | 2,170.6 | 1,378.3 | 662 | 7923 | 150.1 | 147.8 23| 2,114.1
Dec. 23263 | 1,413.6 | 66.9 | 9127 l 171.3| 2,636.2 | 2,248.2 | 1,387.1 | 66.9 | 861.1 | 166.2 | 164.4 1.8 2,204.6

1) For the classification by Lands the lendings of the big banks’ branches located in th
Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices,
RM 2 million. — ) Includes medium-term transitory credits. —
into bank lendings. — r) Revised.

e various Lands have been included in the regional totals. —
Reconstruction Loan Corporation, Finag, and institutions financing instalment
%) Mortgages, loans based on communal security, other long-term lendings and long-
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Lendings by Credit Institutions (cont’d) VIL Volume of Credit

Lands'})
and the Land Central Banks from the Credit Institutions in the Area of the German Federal Republic
of DM)
Non-Bank Customers Inter-Bank Credits
comprise Lendings to: of which Medium-Term |
Public Authorities Total Debtors j Lendings
otal —————— ~
. huih ctwiics_| % ] e [T
ota . - iLong-Te
of Medium- ! f:f d;l;xgrsm 5_;}01"" i to less than | (including Position
Short- Trea;tsury Ter.m (including | edf.m of ‘ 4 years) long-term at End
Term Bills Lendings endings which iTy: e | Transitory
: and long-term Discount i Credits) of
Le?dlngs Non- |Discount| (rom | Debe. Transi- | Transitory (for a Total Act. Credits { Month
ée(:;oad Debtors Interest- | Credits | 6 months | "o/ Cm?',t Credits) period :ﬁ;e 1 }(: f h (4 years
. redits wihi
CF loss Bearing to less (4 years of less Credits Total Debe. and
than 6 Treasury than and than 6 ‘ I over) 3)
pors
months) Bonds 4 years) over) 3) months) ‘ :
| ! ! |
15 | 16 | 17 T 19 | 20 | 21 | 22 23 24 | 25 | 26 | 27 | 28 ] 29
Area of the German Federal Republic 1954
1,524.3 | 333.7 |1,132.5 . 581 579.7 579.0 \' 0.7 3,692.3 2,431.3 .1,071.0 26.7 }1,360.3 ’ 546.6 |538.9 | 3,544.6 Aug.
1,436.6 | 304.8 1,085.3 ] 46.5 485.2 484.5 0.7 3,818.0 2,512,5 |1,116.4 23.8 [1,396.1 | 563.8 539.3 3,723.9 Sep.
1,383.6 | 310.1 1,035.8 37.7 482.6 4819 | 0.7 3,983.5 2,534.6D [1,172.9 25.5 11,361.71) 549.8 1537.4 ’ 3,883.4 Oct,
1,323.7 | 295.1 993.6 j 35.0 481.1 480.4 0.7 4,093.9 ‘2,604.5 1,221.3 290 [1,383.2 |544.6 ‘] 530.3 | 4,003.4 Nov.
1,099.9 | 278.2 783.5 38.2 430.7 430.0 0.7 4,282.1 | 2,805.6 [1,214.5 l 36.1 [1,591.1 | 691.5 |541.1 © 4,168.6 Dec.
Baden-Wiirttemberg
114.1 41.1 64.8 8.2 167.1 167.1 - 479.9 273.5 126.2 3.6 147.3 |" 45.6 45.6 | 125.0 Aug.
109.6 38.2 63.7 7.7 165.0 165.0 - 490.8 276.9 123.1 2.8 153.8 46.7 46.7 1 130.2 Sep.
112.0 42.8 63.1 6.1 159.7 159.7 — 512.5 284.0 129.2 2.7 154.8 49,2 } 49.2 | 136.3 Oct.
103.5 37.7 ' 60.5 5.3 156.4 156.4 — 525.2 284.0 127.5 2.8 156.5 49,6 | 49.6 [ 137.7 Nov.
1034 38.7 60.1 4.6 147.1 147.1 - 561.0 286.2 122.9 2.8 | 163.3 53,1 | 531! 139.8 Dec.
Bavaria
2017 | 27.5 1509 | 233 1121 | 111.4 | 0.7 564.1 || 371.9 169.4 0.8 | 2025 | 88.5 | 285 | 21838 Aug.
207.3 30.4 158.3 | 18.6 24.4 23.7 0.7 580.6 376.9 194.2 0.9 182.7 86.2 86.2 225.9 Sep.
192.5 35.4 ’ 143.5 ’ 13.6 24.0 23.3 0.7 600.4 367.3 195.4 0.8 171.9 74.9 74.9 234.0 Qet.
174.9‘ 327 | 1316 | 106 | 237 | 230 o7 625.7 356.4 | 1849 | 07 | 1715 | 73.8 | 73.8 | 233.0 | Nov.
158.8 43.9 | 104.6 i 10.3 22.0 21.4 0.6 658.1 356.5 171.3 Q.5 185.2 73.4 73.4 % 2390 Dec.
) Bremen
15.9 7.4 8.5 0.0 1.0 Lo — | 692 | 776 ( 38.3 ’ 0.0 393 | o0 0.0 | 354 | Aug
16.2 7.6 8.5 0.1 1.0 1.0 - | 69.4 H 77.5 | 47.7 0.0 29.8 0.0 0.0 35.2 Sep.
17.6 9.1 8.5 0.0 1.3 1.3 - ’ 83.9 \‘ 59.6 } 42.1 0.0 17.5 | 0.0 0.0 40.2 Qct.
16.3 7.8 8.5 0.0 1.1 11| — | 92.8 | 6.8 ‘ 402 | 0.0 16.6 I 0.0 0.0 429 | Nov.
14.3 7.8 6.5 0.0 1.0 1.0 - 97.2 “ 70.2 41.8 0.1 284 ¢ 0.1 0.1 45.6 Dec.
Hamburg
15.2 0.4 148 00 | 399 | 399 33.3 | 1138 66.8 | 8.9 | 47.0] 443 | 42.6 f 104.8 | Aug.
15.6 0.3 153 | oo | 409 | 40.9 - 33.4 || 138.0 84.1 | 10.1 | 53.9 | 46.7 | 45.0 | 105.6 Sep.
15.4 0.5 14.9 — 40.6 40.6 | - | 32.7 H 143.4 | 822 | 10.9 | 61.2 | 47.3 | 45.6 | 105.8 Oct.
15.4 0.5 14.9 0.0 40.9 40.9 | — 323 150.5 | 88.2 | 13.4 | 623} 475 | 45.8 i 106.5 Nov.
13.3 0.4 129 | 0.0 19,9 399 | — 32.6 I 175.5 | 105.7 | 14.5 | 69.8 | 46.6 | 44.9 ! 97.1 Dec.
Hesse
181.4 25,7 154.1 1.6 75.8 75.8 - | 2602 293.9 124.1 0.8 169.8 54.6 ‘ 54.6 ‘ 88.1 Aug.
153.7 25.7 126.7 1.3 70.1 70.1 — 279.9 314.7 123.7 0.5 191.0 54.6 54.6 92.8 Sep.
153.6 21.1 131.3 1.2 70.1 70.1 — 293.6 205.3 124.8 0.6 170.5 56.7 ! 56.7 | 95.0 Qct.
148.9| 26.1 121.6 1.2 72.8 72.8 - 296.5 297.2 125.4 0.8 ’ 171.8 | 63.1 | 63.1 . 95.9 Nov
113.6 21.4 91.1 1.1 65.2 65.2 — 304.1 345.8 ! 156.6 4.8 | 189.2 81.3 | 79.3 | 91.8 Dec.
Lower Saxony
115.9 20.6 79.4 15.9 5.3 5.3 0.0 373.9 201.4 71.0 0.1 130.4 8.7 8.5 } 233.9 Aug.
111.9 21.3 76.5 14.1 5.2 5.2 0.0 395.2 209.3 73.8 0.0 135.5 8.3 8.3 239.8 Sep.
93.6 | 24.5 56.3 12.8 4.7 47 | 0.0 415.1 198.8 78.7 0.1 120.1 8.5 ‘f 8.5 | 241.2 Oct.
79.1 23.4 44.1 11l.6 4.8 4.8 0.0 420.9 190.1 75.9 0.1 114.2 9.0 9.0 |  251.8 Nov.
78.1 26.5 38.6 |, 13.0 5.1 5.1 0.0 431.6 | 2379 79.7 0.1 158.2 9.7 | 9.7 259.1 Dec.

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits. — 4) Increase in part due to conversion of direct lendings by public authorities (about DM 438 million of Lands’ building loans)
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VIl Volume of Credit

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

Monthly Banking Statistics %) 1); Collected jointly by the Bank deutscher Lénder
(In millions

) Lendings to
o i ] Total - B ~ Columns 1—¢
Total | ~ ofwhih ‘ o Business and Private Customers o
Position ShOFt ; Debtors | Discount | Medium- %Lf:i}gg? Totfal ‘ of which | Medium- of which lLong-Term
ort- """ iscount ! i} e e e i :
at End T i | Credits, | Tex.m (including Sho Debtors . Term | | . Lendings
of erim Treasury | Lendings . ort- iLendings! ' | (includi
L : . 1 Y long-term ) ‘Lendings | .| (ncluding
Month endings of which Bills and | (from Transitory Term Ty [ : ! Transi- | long-term
(fora | Total ~ Acert N"‘EIM?T' | emonths | Credits) | Lendings ; T{Which Discount efnroc:?hs : Debt- | tory | Tramsitory
period of | s Troasry” | toless than | (5 years (for a Total | Accept | Credits "o s oS | credits | Credit9
less than | 1 Bonds 4 years)®) and over)?) period of Credits i than : i (4 years
' & months) | | less than | i 4years) | i and over)®) |
| - i o L 6 months) ! o i [ .
| 1 | 2 i 3 | 4 | 5 6 | 7 | 8 9 | 10 11 12 | 13 | 14
1954 North Rhine-Westphalia ‘
Aug. |7.029.1 [3,326.4 | 239.4 | 3,702.7 | L1241 49041 | 63973 13,302.5 | 239.4 30948 961.7 , 879.2 . 825 | 3.796.0 l
Sep. |7.208.8 |3.467.9 | 2505 | 3,740.9 | 1,179.8 ' 5,039.8 | 65922 |3,427.3 | 250.5 | 3,164.9 |1.016.9 | 933.0 | 83.9 1 3,895.9 |
Qct. 7,175.3 |3,444.6 ‘ 274.4 i 3,730.7 \ 1,189.3 5,211.3 6,582.0 13,406.0 274.4 | 3,176.0 l1,023.8 | 936.4 87.4 | 4,021.6
Nov. 7,284.1 {3,510.9 l 275.5 | 3,773.2 | 1,195.7 5,384.1 6,714.6 |3,484.5 | 275.5 3,230.1 11.030.1 939.1 910 ; 4,154.4
Dec. 7,720.1 13,622.5 | 296.2 ! 4,097.6 ' 1,253.1 5,610.8 7,295.3 [3,607.9 | 296.2 |3,687.4 i1,117.5 1,030.4 | 87.1 | 4,306.5
Rhineland-Palatinate
Aug. 934.6 578.9 . 24.2 355.7 1299 607.7 906.5 577.2 24.2 329.3 © 121.0 119.0 2.0 501.3 !
Sep. 947.4 584.5 | 229 362.9 . 131.3 , 625.8 916.5 582.6 22.9 ! 333.9 | 122.3 120.3 2.0 | 516.4
Oct. 960.3 592.8 | 24.0 367.5 134.0 | 650.7 929.7 590.7 24.0 | 339.0 124.6 122.6 20 | 5325
Nov. 984.7 | 602.5 27.9 382.2 137.1 | 676.3 959.3 | 600.6 27.9 | 3587 128.0 ; 126.0 20 | 553.8
Dec. 1,041.8 615.2 30.7 426.6 141.3  699.9 1,015.6 | 612.4 30.7 ' 403.2 i 132.2 130.3 | 1.9 | 5728
Schleswig-Holstein
Aug. 711.1 443.1 38.2 268.0 145.9 752.4 699.1 4322 | 382 266.9 1 141.8 71.2 70.6 ‘ 647.7
Sep. 709.8 448.8 37.1 261.0 150.6 775.8 699.6 @ 439.5 37.1 260.1 | 147.3 77.2 ; 70.1 | 666.6
Oct. 716.8 | 463.0 ; 403 | 253.8 143.0 799.8 708.3 | 455.4 40.3 252.9 | 139.8 71.1 | 68.7 | 687.8
Nov. 712.8 | 464.0 | 41.3 | 2488 | 1406 | 822.0 706.3 | 458.2 | 41.3 | 248.1 | 137.4 704 | 670 & 7036
Dec. 723.1 453.8 ' 41.6 269.3 143.6 | 854.2 715.0 446.4 41.6 268.6 1 141.0 74.7 l 66.3 732.8
Supra-Regional Institutions with Special Functions
Aug. 780.6  246.2 8.4 534.4 2190 ' 2,364.0 §72.6 | 71.9 | 8.4 , 5007 2153 2157 0.1 | 17717
Sep. 763.6 | 224.7 9.6 538.9 . 218.0 2,435.5 598.9 | 95.3 | 9.6 503.6 i 214.6 214.6 ' 1,828.6
Oct. 7957 | 2192 114 - 57657 239.2 | 2,499.7 6203 | 909 | 114 . 53847 2351  235.1 L 1,874.3
Nov. 854.27 | 2477 . 118 | 6065 241.0 ' 2,564.8 670.1 | 115.0  11.8 - 555.1 | 237.5  237.5 ! 1,934.8
Dec. 965.2 ! 250.0 | 15.2 715.2 260.2 | 2,707.5 805.8 | 135.3 15.2 | 670.5 257.2 257.2 2,063.0
%) For the classification by Lands the lendings of the big banks’ branches located in the various Lands have been included in the regional totals. —
Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million. — 2) Includes medium-term transitory credits. — %) Mortgages, loans based on communal security, other long-term lendings and long-

c) West

(In millions

] o S o ... Llendingsto
Total S Columns 1—¢
Position of which Business and Private Customers?)
at End | Total o _orwaler Lone-T S -
i [ Discount | ium- | Long-Term . : : 7 .
of Shoofrt- ~ Debtors | Crediss, M%i‘::] i Lendings Totalof _ofwhich  'Medium-, __ ofwhidh  Long-Term
Month | Treasury | M Gncluding | SPOTE Debtors Term Lendings?),
1053 Term of Bills and | Lendings | fong term Term .. -StOI8 Lendings . including |
Lendings which | Non-Inter- \  (rom & Transitory | Lendings | of which | pj i (fom - Deb Transi- | long-term |
or (for a Total | Accept- est-Bearing | ¢ months Credits) 7 : iscount; e ebt- tor Transitory
1954 i P Treasury | to less than ; or a Accept- | Credits 0 | y R
period of i m (4 years period of Total redits | g Jess ors | Credit Credits)
less than _ance %0“1‘!5' I 4 vears¥)  and over)) less than ance ' than Tedlts (4 years |
Gmonths)ﬁlmy Credits Debentures s  months) o Credits B i 4 years) | L ?i{iwojir)“) :
1 i 2 | 3 i 4 | 5 | 6 | - { a | 9 i 10 | 11 i 12 i 13 i 14
i i '
Dec. 666.6 366.7 51.8 . 299.9 108.2 780.3 657.5 ¢+ 364.6 51.8 292.9 §8.8 80.8 8.0 713.7
March 689.9 404.7 62.6 285.2 107.¢ 867.1 682.3 403.6 62.6 278.7 80Q.6 76.9 | 3.7 j 303.9
April 679.9 398.6 60.0 281.3 112.1 880.9 672.1 . 3973 60.0 274.8 ! 82.3 78.2 i 4.1 : 816.2
May 697.4 408.8 52.8 288.6 119.2 935.0 689.8 - 407.4 52.8 282.4 85.9 ! 80.8 | 5.1 859.3
June 722.3 435.7 49.8 286.6 124.4 916.7 715.0 i 430.9 49.8 284.1 90.5 $1.5 | 9.0 837.7
July 760.0 | 463.4 48.6 296.6 129.0 965.7 756.1 | 462.0 48.6 | 294.1 90.8 | 80.8 | 10.0 878.4
Aug. 763.6 461.4 47.3 302.2 1329 991.1 759.8 460.0 47.3 299.8 92.6 ! 81.4 11.2 902.2
Sep. 805.5 485.7 46.5 319.8 134.5 996.0 802.4 485.2 46.5 317.2 93.1 81.6 11.5 903.5 |
Oct. 819.4 486.8 45.6 332.6 138.8 996.8 816.6 | 486.3 45.6 330.3 96.4 84.7 11.7 897.4 |
Nov. 825.6 484.1 44.0 341.5 140.7 1,038.2 822.9 i 483.6 44.0 339.3 96.9 E 85.0 11.9 927.3 ‘
Dec. 873.9 511.8 46.7 362.1 148.8 1,051.0 871.3 | 511.4 46.7 359.9 99.7 i 87.5 12.2 937.3 ‘
1) Excluding Postal Cheque Office, but including Berliner Industriebank AG., Berlin. — 2) and 3) See the footnotes so numbered in Table b) above. —
customers, are included in the lendings to “Business and Private Customers”,
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Lendings by Credit Institutions (cont’d)

VII. Volume of Credit

Lands )
and the Land Central Banks from the Credit Jnstitutions in the Area of the German Federal Republic
of DM)
Non-Bank Customers Inter-Bank Credits
: ‘ : e R S - Pttt AR :
!%,91!??.’1§¢,!~§E§¥28?,19,; B - D pel e edium. Term Long Term
| Public Authorities | of Debtors T Len dings | Lendings
[ i ; [ oy T A | (includin
| Total of L _ofwhich _J Medium- ‘ ~ of which {Long-Term Short- L of <fr°";6m1°1mhs §long~tern§ Position
I Short- | i Term . 1 | Lendings | Term which |1 Y eery " iTransitory| atEnd
 Term | Treasury Lendings | © (including | Lendings aer [Discounet | Credits) | | of
| Lendings | | Billsand e count * | Debt- Transi- iong-term Gora | Total | redits Month
| (fora | Debtors | 520 | X (from | i tory { Transitory iod of | | cept- 0 ' (4 years
| iod of | est-Bearing | Credits | 6 months ‘ ors | o1 Credits) pertod o | ance ! ¢ whidh |
{ feeszoth:n | Treasury | to less than | }Credlts' (4 years | less than IC di ! - Total ! b ! and
' 6 months) | I Bonds 4 years) l 1 and zver)s) i 6 months) e its{ D:r:_ | over)®)
I — . FE S S L JEL . - i OB
i 15 16 17 18 J 19 20 21 | 22 1l 23 {24 25 | 26 27 28 | 29
|
‘ North Rhine-Westphalia 1954
| 6318 23.9 606.1 | 1.8 | 1624 1624 ‘1,108.1 || 659.3 1279.9 | 6.9 . 379.4 | 55.4 | 53.8 | 300.4 Aug.
616.6 40.6 | 574.6 1.4 | 1629 1629 ~  1,143.9 703.4 [310.3 i 6.0 ; 393.1 | 55.8 | 542 | 308.1 Sep.
593.3 38.6 { 553.6 1.1 165.5 ‘165.5 :1,189.7 701.8 315.3 6.4 | 386.5 ; 57.6 l 56.0 | 318.2 Oct.
569.5 26.4 ¢+ 542.3 0.8 . 165.6 165.6 :1,229.7 17495 (349.1 1 6.3 400.4 | 54.3 | 52.5 | 318.3 Nov.
424.8 14.6 408.8 1.4 135.6 135.6 - 1,304.3 | 817.6 :330.4 6.8 487.2 | 44.2 425 1 3417 Dec.
Rhineland-Palatinate
28.1 L7 230 | 3.4 89 | 89 ~ ' 106.4 120.2 506 | 0.1 78.6 | 5.5 5.5 49.8 Aug.
30.9 1.9 264 | 26 . 90 ] 9.0 — ! 109.4 126.0 © 52.8 00 ! 732 ¢ 5.6 5.6 51.1 Sep.
30.6 | 2.1 26.4 . 2.1 9.4 P94 118.2 128.0 ! 56.9 b 7L 5.4 5.4 } 51.7 QOct.
25.4 1o | 214 ' 21 91 9.1 | - 1225 | 1324 | 540 ' 00 | 784 = 51 51 | 527 Nov.
26.2 2.8 214 0 20 9.1 9.1 | — 127.1 . 140.3  50.8 | 0.0 89.5 5.1 5.1 54.6 Dec.
Schleswig-Holstein
120 . 109 | 0.2 0.9 41 | 4.1 - 1047 | 87.3 25.7 ‘ 29 | 61.6 | 137 | 137 | 39.2 Aug.
102 93 0.2 0.7 33 | 33 . — | 1092 | 808 | 256 | 3.4 l 55.2 | 15.1 | 15.1 | 419 Sep.
85 . 7.6 0.2 o7 | 32 | 32 —~ | 1120 | 716 | 256 = 40 . 46.0 | 159 | 159 | 4238 Oct.
65 | 5.8 0.2 0.5 3.2 | 3.2 - | 1184 | 765 | 349 I 49 | 416 | 102 | 102 46.8 Nov.
8.1 7.4 0.2 0.5 2.6 ©2.6 1214 80.6 36.0 . 6.3 | 446 9.8 9.8 49.6 Dec.
Supra-Regional Institutions with Special Functions
208.0 | 174.3 30.7 3.0, 32 | 3.2 — 05923 | 2235 |119.0 i 2.6 | 1045 12304 [226.2 12,3494 Aug.
1647 | 129.4 352 | o1 | 34 | 34| -— | 6069 | 2089 |8L0 , - | 127.9 12447 |223.5 12,4932 Sep.
166.4 | 128.3 380 | 0.1 ’ 41 | 41 — | 625.4 | 28490 [122.7 I 162.20 [234.2 |225.1 |2,618.1 Oct.
184.1 132.7 486 1 2.8 | 35 | 3.5 — 630.0 | 3112 [141.4 | 169.8 2319 [221.1 2,712.8 Nov.
159.4  114.7 394 | 53 1 3.0 l 3.0 - 644.5 i 205.2 (119.3 | | 175.9 {368.1 1223.1 |2,850.5 Dec.
) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Lander and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits. — 1) Revised.

Berlin1)
of DM)
Non-Bank Customers i Inter-Bank Credits
T ! l -
i . : ] ( -
‘Lomprlse Lendings to: e ol of which l Medium-Term N
; Public Authorities ! £ Debtors Lendings  [Long-Term| Position
[y i . [ | . | i o TTTTTYTTTTTT (from 6 months Lendmgs at Fnd
Total of of which i . I ofwhich  |Lone-T | Short- rog to less than £
Sh e ) Mediume e ong: Lermy , v of g years) (including °
ort- | Treasury \ Term | ! ! Lendings | ‘erm | ‘which |p; ‘. fong-term | Month
Term 1‘ l\?‘“s and | Lendings ! .| (including ‘Lendmgs Ac- lscmjm i — - Transitory 1953
Lendings Deb ‘; es:%e]::lel:g Discount | (rom" | Debt- T:anﬂ"‘ }‘xﬁsﬁg‘y : pe(rfi"; 2 Toral | e Credits | | of gedits) or
ebtors ! ; ory | I - : I i years
pe(rfiaordaof 3 Tﬁz?]sdusty Credits } (:1:150511:}1::“ ors | ere dsi’t s gedits) | éess thtin) ! ance | ! Total gl;{)’:th | and oven)t) 1954
less than g . ; years | 6 months Credits' : -
i 6 months) [ DeEi:l]tl:res ; #years) i and ever)®) } : ‘» : ! ! ors |
i 5 T1e 17 T T 20 2 22 T T 3d 1 a5 U Tae a7 Taw e
9.1 2.1 7.0 —~ ' 104 108 | 8.6 ; 666 , 204 | 120 — g4 | 04 | 04 | 203 Dec.
7.6 1.1 ‘ 6.5 — * 27.0 17.1 9.9 | 63.2 14.7 9.7 5.0 0.4 0.4 29.7 March
7.8 13 | 65 . — | 298 18.9 | 10.9 64.7 216 | 115 | - 10.1 05 | 05 29.8 April
! 7.6 1.4 6.2 : - 33.3 21.2 12.1 75.7 21.7 13.6 | - 8.1 0.5 0.5 50.3 May
! 7.3 4.8 2.5 i - 33.9 21.7 12.2 | 79.0 19.8 13.8 f 0.1 6.0 0.4 0.4 72.7 June
3.9 1.4 | 2.5 ! - + 38.2 23.8 14.4 | 87.3 20.3 17.3 0.1 3.0 0.4 0.4 50.1 July
3.8 1.4 | 2.4 : - | 40.3 26.0 14.3 | 88.9 22.2 16.2 - 6.0 0.5 0.5 57.0 Aug.
3.1 0.5 2.6 E - ! 41.4 26.6 14.8 | 92.5 28.2 18.3 1 0.1 9.9 0.8 0.8 56.8 Sep.
2.8 0.5 | 2.3 L4244 27.4 | 15.0 99.4 27.3 18.3 ; 0.3 9.0 0.8 0.8 73.5 Oct.
2.7 05 | 22 — 438 28.4 | 15.4 110.9 259 | 193 L 0.3 6.6 0.9 0.9 57.2 Nov.
2.6 0.4 { 2.2 ” — | 49.1 33.5 15.6 113.7 28.2 21.6 i 0.2 6.6 | 0.8 0.8 57.1 Dec.
¢) The long-term lendings of the Berliner Industriebank AG. to inactive mortgage banks (not required to render returns), to be passed on to nen-bank




VIIL. Volume of Credit 3. Short, Medium and Long—Term

d) By Groups of
Monthly Banking Statistics®) 1); Collected jointly by the Bank deutscher Linder
(In millions

Lendings to
Total Columns 1—6
of which ' Business and Private Customers
Tg:a] Debtors ' Medium- 'Long-Term , of which __ofwhich T
Position | gy 1y D‘SC‘?“nt Term Lendings Tota Debtors Medium- Long-. erm
at End ort Credits, | | endings (including of ‘ Lendings
Term Treasur Short- : Tcr.m (includin,
of Lendi f ; Y long-term i Lendings! 8
Month | -cBeines 0! Billsand | (from Transitory| Term  of i . | long-term
which Non- | e months | Creg; y | Lendings i - Discount: (fr Debt. | 1288l | Transitory
(fora Accept- redits which scoun (from ebt 1
! Total Pt | Interest- | toless Credits |6 months| ors | 'O | Credits)
period ance Bearing than (4 years (for a Total | Accept- Credits
of less Credits | Treasur d period ance to less (4 years
han 6 Y | 4 years) | and over) Credi than
than Bonds 7 3) [of less than | Lredite and over)
months) 6 months) ! 4 years) 3
! :
R S S O R S S A S N S B A 8 D 10 11 12 i3 14
1954 All Banks
Aug. 23,3349 12,832.3 895.6 [10,502.6 3,649.8 |20,731.1 21,810.6 ‘12,498.6 895.5 | 9,312.0 |3,070.1 ‘2,859.0 211.1 17,038.8
Sep. 23,770.7 13,201.2 935.0 ’10,569.5 3,662.5 21,820.1%)] 212.334.1 12,896.4 934.91 9,437.7 |3,177.3 |2,966.9 (210.4 18,001.54)
Oct.  |23,966.67 113,361.4 994.9 110,605.20 | 3,680.7 |22,527.5 [22,583.00!13,05).3 994.8 1 9,531.70/3,198.1 [2,984.0 |214.1 | 18,544.0
Nov. [24,192.8 13,509.4 1,008.5 [10,683.4 3,727.7 23,203.7 |22,869.1 (13,214.3 1,008.4 | 9.654.8 [3,246.6 (3,031.8 |214.8 19,109.8
Dec. 25,309.2 13,691.5 1,053.1 |{11,617.7 3,847.1 | 24,183.1 |24,209.3 [13,413.3 1,053.0 |10,796.0 3,416.4 |(3,204.8 211.6 | 19,901.0
Commercial Banks +)
Aug_ 13,487.0 7,054.2 740.2 6,432.8 1,004.3 2,913.5 |13,123.7 7,008.9 740.2 | 6,114.8 864.2 796.5 | 67.7 2,771.8
Sep. 13,849.7 7,306.3 763.0 6,543.4 °91.8 2,964.4 |13,489.1 7,249.8 763.0 6,239.3 940.6 8729 67.7 2,825.2
QOct. 13,851.9 7,322.4 799.5 ! 6,529.5 977.2 3,031.3 [13,553.1 7,276.1 799.5 | 6,277.0 926.2 853.1, 73.1 2,883.8
Nov. [13,941.4 7,377.9 812.3 ; 6,563.5 991.0 3,107.0 |13,667.2 7,329.8 812.3 | 6,337.4 936.2 860,11 76,1 2955.1
Dec. 14,744.1 7,424.8 820.5 \ 7,319.3 1,063.4 3,194.9 |14,568.4 7,372.2 826.5| 7,196.2 |1,013.4 940.1 | 73.3 © 3,041.7
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
Aug. 45.0 224 |~ | 226 97.1 | 5,571.9 18.0 17.9 - 01| 89.7 | 812| 85 | 49201
Sep. 56.9 32,2 ! - 24.0 100.3 5,750.6 24.1 | 24.0 — 0.1 93.2 84.6 8.6 5.068.3
Oct. 71.0 ! 46.6 - ! 24.4 101.4 5,962.6 22.2 22.1 — 0.1 93.6 85.2 8.4 5,217.8
Nov. 52.5 28.9 - } 23.6 103.3 6,158.3 18.4 18.3 — 0.1 95.6 87.3 8.3 5,382.8
Dec. 46.0 250 | — | 21.0 99.4 | 6,479.5 23.3 23.2 - o1| 91.4 $3.0| 8.4 | 56273
Central Giro Institutions
Aug. | 1.784.3 510.0 22.4 | 1,274.3 774.5 3,409.7 | 1,004.8 460.9 22.4| 543.9| 502.3 | 391.4[110.9 | 1,937.6
Sep. 1,763.5 521.0 23.2 1 1,242.5 773.9 3,944.4%( 1,022.8 473.2 23.2| 549.6 | 506.6 | 396.2|110.4 | 2,413.0%
Oct. 1,787.0 542.8 24.1 1,244.2 763.3 4,059.4 1,053.6 495.4 24.1 558.2 500.4 391.3 |109.1 2,482.3
Nov. 1.790.2 556.1 22,7 1,234.1 770.7 1 4,168.2 1,089.3 512.0 22.7 577.3 507.9 401.0 |106.9 2,551.5
Dec. 1,819.8 6'2.5 23.5 1,207.3 754.3 | 4,3:1.8 1,210.6 | 565.9 23.5 644.7 527.9 422.0 |105.9 2,646.5
Savings Banks
Aug. 3,874.3 2,675.7 { 13.1§ 1,198.6 1,164.0 5,748.2 3,759.5 2,617.2 13.1§ 1,142.3 [1,014.0 999.6 | 14.4 4,929.3
Sep. 3,928.6 2,742.9 13.4 1,185.7 1,179.6 5,952.4 3,817.9 2,682.7 13.3} 1,135.2 (1,030.3 |1,016.0| 14.3 5,110.4
Oct. 3,990.7 2,802.8 14.6 1,187.¢ 1,193.4 6,173.4 3,876.9 2,741.5 - 14.5 | 1,135.4 {1,043.1 |1,028.8| 14.3 5,300.6
Nov. 4,023.6 2,820.6 16.0 1,203.0 1,207.7 6,378.2 3,91 1.8 2.763.3 15.9| 1,148.5 !1,061.8 [1,047.¢| 14.8 5,475.1
Dec. 4,146.2 2,890.9 | 17.7 1,255.3 1,242.6 | 6,002.7 4,029.7 2,830.6 176 1,199.1 |1,105.8 [1,092.0! 13.8 5,652.6
Central Institutions of Credit Cooperatives ©)
Aug. 413.4 2007 | 44.3 203.7 25.1 79.4 413.2 209.5 44.3 203.7 | 24.8 24.8 0.0 79.2
Sep. 438.,5 234.0 53.2 204.5 25.9 §4.4 437.8 233.8 53.2 204.0 25.7 25.7 0.0 84.2
Oct. 467.7 254.3 69.7 213.4 25.8 £8.8 465.4 254.1 69.7 211.3 25.8 25.8 0.0 88.6
Nov. 50'.4 277.4 72.2 224.0 24.4 92.7 499.1 277.2 72.2 221.9 24.4 24.4 0.0 92.2
Dec. 528,1 295.6 87.4 2325 25.4 113.8 526.8 295.4 87.4 231.4 25.4 25.4 0.0 113.2
Credit Cooperatives ©)
Aug. 2,544.6 i 1,896.1 25.1 648.5 | 3139 538.8 2,541.8 1.894.7 25.1 647.1 307.4 298.3 9.1 528.2
Sep. 2,576.1 ) 1,933.9 25.4 642.2 ' 317.5 ; 563.0 2,573.3 1,932.4 25.4 640.9 311.0 302.2 8.8 552.2
Oct. 2,611.5 1,969.2 28.0 642.3 l 326.4 ! 586.0 2,608.6 1,967.6 28.0 641.0 319.9 311.0 8.9 575.1
Nov. 2,633.5 1,994.6 28.8 638.9 J 328.8 | 605.3 2630.5 ! 1,992.9 . 28.8 637.6 ' 3224 314.0 8.4 594.9
Dec. 2,621.6 1,961.9 27.6 659.7 ‘ 335.0 ‘ 637.6 2,618.6 : 1,960.3 i 27.6 658.3 | 328.7 32100 7.7 626.1
Other Credit Institutions
Aug. 405.8 | 218.0 | 42.2 187.8 | 52,0 | 105.7 377.0 | 217.6 42.2 159.4 i 52.0 515 0.5 101.0
Sep. 393.7 205.5 47.2 188.2 58.3 125.5 370.2 ' 205.2 47.2 165.0 ! 55.3 54.8 0.5 119.6
Oct. 391.0 | 203.9 47.6 187.1 54,2 126.2 374.0 203.5 47.6 170.5 ' 54.2 53.8 0.4 121.5
Nov. 396.1 206.2 44.6 189.9 60.8 128.1 382.8 205.8 44.6 177.0 ! 60.8 60.5 0.3 123.3
Dec. 438.2 ' 230.6 | 55.2 207.6 | 66.7 ! 135.3 426.1 230.4 55.2 195.7 i 66.7 64.1 2.6 130.5
Supra-Regional Institutions with Special Functions
Aug. 780.6 | 246.2 8.4 '534.4 219.0 2,364.0 572.6 719 8.4 500.7 215.8 218.7 0.1 1,771.7
Sep. 763.6 224.7 9.6 538.9 218.0 2,435.5 598.9 95.3 9.6 503.6 214.6 214.6 — 1,828.6
Okct. 795.70 | 219.2 11.4 576.5% 239.2 2,499.7 629,31 90.9 11.4 538.41| 235,1 23,1 1,874.3
Nov. 854.2 ]' 247.7 11.8 606.5 241.0 2,564.8 670.1 115.0 11.8 555,11 237.5 237.5 — 1,934.8
Dec. 965.2 | 250.0 15,2 715.2 260.2 2,707.5 805.8 ! 135.3 15.2 670.5 | 257.2 257.2 — 2,063.0

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits. — ¢) Increase in part due to conversion of direct lendings by public authorities (about DM 438 million of Lands' building loans)
Bankers”, see table overleaf. — ©) Breakdown is shown overleaf. — ) Revised.

58



Lendings by Credit Institutions (cont’d) 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
. - - I
comprise Lendings to: . of which Medium-Term |
Public Authorities Total Debtors Lendings
R ! ‘ . \ ota 7 *7 from
Total of which __ofwhich | of 6 months [Long:Tem
of Medium- Long-Termj| Short- ’ t0 less than | o ) 1:11igs .
h T Lendi T (including | Position
Short- Treasury erm endings erm £ 4 years)
: : : includi . O : long-term | at End
Term Bills ; Lendings Emc uding || Lendings which | Dis- }o-v Transitory of
i ong-term ;
Lendmgs and Dis- (from Transi- £ . (fDl’ a AC' COul’}t Cred”s) Month
Non- Debt- Transitory ; Total Credits
(for a | Debtors 1 count |6 months tory | Credits) period cept- of
period ;tchst- Credits | toless o8 | Credits of less ance Total which (4 ye;rs
of less than Teanng than (4 years than 6 Credits | Debt- an‘) .
6 Bl'eaS;l'Y 4 years) and months) ©oors over) %)
onds |
months) over) %)
15 16 : 17 18 | 19 | 20 | 21 | 22 | 23 | 24 25 26 27 28 29
All Banks 1954
1,524.3 333.7 1,132.5 - 58.1 579.7 579.0 0.7 3,692.3 2,431.3 11,071.0 26.7 {1,360.3 | 546.6 | 538.9! 3,544.6 Aug.
1,436.6 304.8 1,085.3 = 46.5 485.2 484.5 0.7 3,818.6 2,512.5 |1,116.4 23.8 “,396.1 “ 563.8 | 539.3| 3,723.9 Sep.
1,383.6 310.1 | 1,035.8 | 377 482.6 |481.9 | 0.7 | 3,983.5 2,534.67) 11,172.9 25.5 '1,361.7D) 549.8 | 537.4| 3,883.4 Oct.
1,323.7 295.1 993.6 , 35.0 481.1 480.4 Q.7 4,093.9 2,604.5 11,221.3 29.0 |1,383.2 | 544.6 | 530.3| 4,003.4 Nov.
1099.9 278.2 783.5 38.2 430.7 430.0 0.7 4,282.1 2,805.6 |1,214.5 36.1 {1,591.1 | 691.5 | 541.1| 4,168.6 Dec.
Commercial Banks 1)
363.3 45.3 3059 | 121 I 140.1 1394 . 0.7 141.7 792.4 \ 396.0 15.3 396.4 89.0 86.1 78.8 Aug.
360.6 56.5 2935 ' 10.6 51.2 50.5 0.7 139.2 818.3 | 427.6 13.1 | 3907 | 89.7 | 87.0 82.6 Sep.
298.8 46.3 242.4 10.1 51.0 50.3 | 0.7 147.5 202.3 435.5 12.6 | 366.8 | 93.3 | 90.7 82.7 Oct.
274,2 48.1 215.9 10.2 54.8 54.1 0.7 151.9 848.7 | 468.2 | 13.1 | 380.5 | 99.3 | 96.8 80.4 Nov.
175.7 52.6 112.0 11.1 | 50.0 49.4 | 0.6 153.2 | 925.4 | 496.9 17.7 | 428.5 | 107.1 110271 84.1 Dec.
Mortgage Banks and Corporations under Public Law granting credits on Real Estate
27.0 45 | 225 | — 7.4 7.4 - 651.8 | 9.5 9.4 — 0.1 | 19.1 ] 19.1 43.3 Aug.
32.8 89 | 239 | - 7.1 7.1 - 682.3 4.8 4.7 - 0.1 | 18.7 | 18.7 46.3 Sep.
48.8 245 | 243 7.8 7.8 - 744.8 6.2 6.1 - 0.1 | 185 | 18.5 46.4 | Oct.
34.1 10.6 23.5 — 7.7 7.7 | - 775.5 4.5 4.4 — 0.1 | 18.2 ] 18.2 167 Nov.
22.7 1.8 20.9 g 8.0 8.0 — 852.2 2.5 2.4 - 0.1 22.5 22.5 49.1 Dec.
Central Giro Institutions
779.5 | 49.1 720.9 9.5 | 2722|2722 o0.0 | 1,4721 681.9 | 194.7 2.6 | 487.2 | 79.0 | 79.0] 614.9 Aug.
740.7 47.8 684.9 8.0 | 267.3 (2673 0.0 | 1.531.4 758.4 | 242.8 20| 515.6 | 82.8 1 827| €27.6 Sep.
733.4 47.4 679.5 6.5 262.9 262.9 0.0 1,577.1 727.0 245.1 1.9 481.9 71.7 | 71.7 643.5 QOct.
700.9 44.1 651.6 5.2 262.8 262.8 | 0.0 | 1,616.7 725.6 | 240.2 2.0 | 4854 | 67.7 | 67.7' 658.9 Nov.
609.2 46.6 556.5 6.1 226.4 |226.4 | 0.0 | 1,665.3 869.9 | 255.1 20| 614.8 | 556 | 55.5| 676.3 Dec.
Savings Banks
114.8 58.5 51.6 4.7 150.0 |150.0 — 818.9 417 | 10.8 — 30.9 | 31.5 | 3L.5 226.0 Aug.
110.7 60.2 46.4 4.1 149.3 149.3 - 842.0 42.1 11.5 - 30.6 | 31.2 | 31.2] 226.9 Sep.
113.8 61.3 48.6 3.9 150.3 150.3 - 872.8 41.4 11.9 | — 29.5 | 32.3 | 32.3 231.4 Oct.
111.8 57.3 51.0 3.5 145.9 145.9 - 903.1 40.4 12.3 ¢+ — | 28.1 31.2 31.2 235.6 Nov.
116.5 60.3 52.8 3.4 136.8 136.8 - 950.1 43.0 11.4 | — 31.6 31.4 31.4 230.1 Dec.
Central Institutions of Credit Cooperatives ©)
02 | 02 | 0.0 - i 03 ! 03 ’ — | 0.2 643.7 | 331.3 3.1 | 312.4 | 41.4 | 41.4] 178.1 Aug.
0.7 0.2 0.5 -t 0.2 021 — | 0.2 639.1 | 335.6 3.5 | 302.5 | 42.1 | 42.1| 1906 Sep.
2.3 0.2 2.1 — — — = 0.2 629.0 337.8 4.1 291.2 45.4 45.4 200.4 Oct.
2.3 0.2 2.1 — - - ; — 1 0.5 625.8 340.3 5.1 285.5 42.9 42.9 204.7 Nov.
1.3 0.2 1.1 — - - = 0.6 | 6142 | 305.8 6.5 | 308.4 | 53.6 | 53.6{ 213.0 | Dec.
Credit Cooperatives °)
2.8 1.4 08 | 06 6.5 6.5 -1 106 13.7 4.5 — 1 9.2 4.2 3.6 | 0.4 Aug.
2.8 1.5 0.8 | 05 6.5 6.5 - 10.8 14.0 4.2 - | 9.8 4.2 3.6 | 0.3 Sep.
2.9 1.6 0.8 Q.5 6.5 6.5 — l 10.9 17.4 4.1 . 13.3 4.1 3.5 0.3 Qct.
3.0 1.7 0.8 0.5 6.4 6.4 ; 11.4 19.2 4.0 - 15.2 4.3 3.3 0.4 Nov.
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.
Other Credit Institutions
28.8 0.4 0.1 28.3 0.0 00 ~— 47 1 248 5.3 | 3.1 19.5 | 51.9 | 51.9 53.5 Aug.
23.5 0.3 0.1 23.1 0.0 0.0 - 5.9 . 269 8.0 | 5.2 18.9 | 50.6 | 50.6 56.2 Sep.
17.0 0.4 0.1 16.5 0.0 0.0 — 47 1 265 9.8 | 6.9 16,7 | 50.1 | 50.1 60.6 Oct.
13.3 0.4 0.1 12.8 0.0 0.0 — 4.8 29.0 10.6 | 8.8 18.4 | 49.2 | 49.2 63.9 Nov.
12.1 0.2 - 119 | 0.0 00| — 48 | 386 19.3 | 10.0 | 19.3 | 49.0 | 49.0 65.1 Dec.
Supra-Regional Institutions with Special Functions
208.0 174.3 30.7 3.0 3.2 3.2 — 592.3 ’ 223.5 119.0 2.6 104.5 | 230.4 | 226.2| 2,349.4 Aug.
164.7 129.4 35.2 0.1 3.4 3.4 — 606.9 208.9 81.0 127,9 | 244.7 | 223.5| 2,493.2 Sep.
166.4 128.3 38.0 .01 4.1 4.1 — 625.4 ‘ 284,90 1227 - 162.27) 234.2 | 225.1| 2,618.1 Oct.
184.1 132.7 48.6 2.8 3.5 3.5 - 630,0 |‘ 311.2 141.4 — 169.8 |231.9 | 221.1| 2,712.8 Nov.
159.4 114.7 39.4 5.3 3.0 3.0 — | 644.5 | 295.2 119.3 — 175.9 | 368.1 | 223.1} 2,850.5 Dec.

Banks, excluding Postal Savings Bank Offices and Postal Cheque Offices, Reconstruction Loan Corporation, Finag, and institutions financing instalment
RM 2 million. — 2) Includes medium-term transitory credits. — 3) Mortgages, loans based on communal security, other long-term lendings and long-
into bank lendings. — *) For further breakdown into “Successor Institutions of Former Big Banks”, “State, Regional and Local Banks“ and “Private
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VII. Yolume of Credit

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

Further Breakdown for

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

(In millions

Lendings to

o Total N Columns 1—6
i of which 1 Business and Private Customers ]
! -1 s n t
Totfal : Debtors i | Medium- Long-Term of which {  of which 1‘
0 e ———— e ! k " s —— e
Short- | Discount | Term | Lendings Total Debtors Medium- Long-:ferm
Position i ! Credits, | Lendings ' (including of B Term | Lendings
at End Ter'm | i Treasur long-term | Short- ' inos | (including
Lendings | £ . b4 ¢ | LOng-t T Lendings! lone-t
of of Bills and rom - Transitory erm of ’ i long-term
Month (for a ! which Non- | 6 months | Credits) | Lendings whidy |Discount (from | Depy. | L7ansi- | Tranéitory
period | Total [ Accept-: Inserest. | to less Total | Credits |6months! o tory | Credits)
of less | ance ' Bearing than (2 years (fora | Accept- toless | Credits
than 6 . Credits  Treasury | 4 vears) | and over) period ance than (4 years
months) | " Bonds 2 ) of less than Credits 4 years) | and over)
: ; 6 months) ¥ %)
i ! i
! ! i
o 1 | 2 3 4 i 5 i 6 7 ! 8 ; 9 1o | 11§ 12 13 14
Commercial Banks:
1954 Successor Institutions of Former Big Banks
:\ug. 7,697.5 ;3.839.8 402.2 3,857.7 383.3 | 1,033.3 7,501.4 | 3,823.3 l\ 402.2 3,678.1 [ 368.1 i 348.8 19.3 1,027.5
Sep. 7,911.9 54,000.0 © 4245 3,911.9 448.4 | 1,042.7 7,726.8 13,971.4 : 424.5 3,755.4 : 433.5 ! 413.6 19.9 . 1,037.0
Qct. 7,894.4 3,976.1 | 4347  3,918.3 425.3 1 1,062.5 | 7,755.7 13,959.8 | 4347 3,795.9 | 409.8 |389.8 200 | 1,055.7
Nov. 7.935.7 | 3,994.7 445.1 3,941.0 437.9 1,087.0 7,808.2 ‘ 3,976.9 | 445.1 | 3,831.3 419.5 399.0 20.5 1,079.9
Dec. 8,485.2 | 4,057.3 468.0 4,427.9 515.4 | 1,132.3 3,438.9 |4,045.4 | 468.0 '4,393.5 . 499.2 478.9 20.3 1,122.0
State, Regional and Local Banks
Aug. 4,044.6 :2,284.2 170.¢ 1,760.4 534.4  1,690.4 3,885.5 |2.256.1 | 172.9 1,629.4 @ 410.2 : 406.6 3.6 | 1,555.0
Sep. 4,158.6 ' 2,358.2 170.8 = 1,800.4 4544  1,726.6 3,990.0 [2,331.2 | 170.8 ' 1,658.8 | 418.9 i415.2 P37 1,594.0
Oct. 4,195.4 . 2.417.9 | 174.7 1,777.5 457.6 1,776.2 4,041.7 | 2,388.8 i 174.7 1,652.9 423.5 © 418.9 | 4.6 ‘[ 1,636.3
Nov. 4,199.0 ;‘2,427.8 S 171.9 1,771.2 | 457.8 1,827.0 4,058.8 12,398.3 i 171.9 |, 1,660.5 @ 423.0 1 418.4 4.6 | 1,683.0
Dec. 4,422.2 '2,454.3 | 175.1 1,967.9 458.3 1,858.3 4,300.7 |2,414.5 ' 175.1 1,886.8 ' 426.1 | 420.0 6.1 1,716.2
Private Bankers
Aug. 1,744.9 93¢.1 | 167.1 814.8 86.7 189.8 1,736.8 929.5 . 167.1 807.3 . 85.9 4.1 44.8 189.3
Sep. 1,779.2 948.1 167.7 831.1 89.0 195.1 1,772.3 947.2 | 167.7 | 825.1 ‘ 88.2 44.1 1 44.1 194.2
Oct. 1,762.1 928.4 | 190.1 833.7 24.3 192.6 1,755.7 927.5 l 190.1 i 82821 929 44.4 48.5 191.8
Nov. 1,806.7 955.4 i 195.3 851.3 95.5 193.0 1,800.2 954.6 | 195.3 ! 845.6 , 93.7 42.7 | 51.0 192.2
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
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
Aug. 28.4 17.8 | 0.0 10.6 6.0 2.1 282 | 176! o0 10.6 | 6.0 6.0 — 2.1
Sep. 3.4 190 02 12.4 8.2 2.0 307 | 18.8] 02 | 1L91 62 62 — 2.0
Oct. 356 ; 2051 02 | 15.1 | 7.0 ! 2.1 33.3 | 203 | 0.2 3.0, 7.0 70 — 2.1
Nov. 383 | 227 . 01 15.6 - 5.6 2.4 360 | 225! o1 13.5 ! 5.6 5.6 - 2.4
Dec. 34.3 19.4 ¢ - 14.9 5.2 3.9 33.0 | 19.2 - 13.8 5.2 5.2 - 3.9
Industrial Credit Cooperatives
Aug. 1,749.7 ‘|1,225.1 23.0 . 524.6 185.9 359.5 | 1,746.9 |1,223.7 | 23.9 523.2 | 179.4 | 1744 | 5.0 | 3489
Sep. 1,779.3 11,2553 23.9 | 5240 1878 3748 | 1,776.5 '1,253.8 | 239 522.7 ‘ 1813 [ 1765 48 = 364.0
Oct. 1,807.5 |1,279.8 . 264 . 527.7 ; 192.2 388.7 | 1,804.6 |1,278.2 | 26.4 526.4 | 1857 | 180.8 . 4.9 . 377.8
Nov. | 1L.819.5 ’1,294.8 | 271 | 5247 | 1940 i 399.8 | 1,816.5 |1,293.1 | 27.1 523.4 | 187.6 | 183.0 4.6 | 388.4
Dec. 1,797.8 11,260.9 | 25.6 . 5369 | 195.1 416.9 | 1,794.8 [1,259.3 | 25,6 §35.5 | 191.8  187.5 4.3 | 405.4
Central Institutions of Agricultural Credit Cooperatives
Aug. 385.0 | 191.9 443 1931 | 191 77.3 385.0 | 1019 | 443 193.L ¢ 188 . 18.8 0.0 77.1
Sep. 407.1 ' 215.0 53.0 192.1 19.7 82.4 407.1 215.0 53.0 192.1 | 19.5 ! 19.5 0.0 §2.2
Oct. 432.0 233.8 ; 69.5 198.2 18.8 86.8 432.0 : 233.8 i 69.5 198.2 | 18.8 i 18.8 | 0.0 86.6
Nov. 463.1 254.7 ¢ 2.1 1‘ 208.4 18.8 90.3 463.1 | 254.7 ] 72.1 208.4 I 18.8 | 18.8 | 0.0 89.8
Dec. 493.8 276.2 87.4 . 217.6 20.2 109.9 493.8 | 276.2 . 87.4 217.6 202, 20.2 0.0 | 109.3
Agricultural Credit Cooperatives (larger institutions only)Y)
Aug. 794.9 | 671.0 1.2 1239 | 1280 ! 1793 794.9 r 6710 ] 1.2 123.9 | 128.0 | 123.9 4.1 | 179.3
Sep. 796.8 i 678.6 , 1.5 1 118.2 1296 ©  188.2 796.8 | 678.6 ’ 1.5 118.2  129.6 | 125.6 40 | 188.2
QOct. 804.0 |, 689.4 | 1.6 ' 114.6 . 1342 197.3 804.0 | 689.4 1.6 114.6 @ 134.2 | 130.2 | 4.0 . 197.3
Nov. 814.0 ! 699.8 1.7 | 114.2 | 1347 206.6 814.0 | 699.8 i 1.7 ¢+ 114.2 1347 131.0 4 3.7 | 206.6
Dec. $23.8 7010 | 20 | 1228 136.9 220.7 $23.8 | 7010 2.0 122.8 | 136.9 | 1335, 3.4 | 2207

*) Alterations as compared with previously published figures are due to subsequent corrections
buying. In addition almost all of those Agricultural Credit Cooperatives are disregarded which had on 31 March 1948 a balance-sheet total less than
term transitory credits. — $) Figures for all Agricultural Credit Cooperatives are shown in Table V, 2.

. — 1) Excluding Bank deutscher Linder and Land Central
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Lendings by Credit Insticuslons:(cont’d). = =zt 0 o0 ] SR e *VII, Volume of Credit
Banks D e

Certain Groups of Banks
and the Land Central Banks from the Credit lnstltutions in the A:ea of the German Federal Republic

of DM)
Non-Bank Customers = o _ Inter-Bank Credits
comprise Lendings to: e o ~ of which Medium-Term
} Public Authorities Total | Debtors Lendings
Total of which of which | of (brom 1 ong-Term
of . Short- ’ 6 months Lendings
Short- Medium- | Long-Term Term : toless than | Gincluding| Pposition
Treasury Term Lendings L of 4 years) long-term
Term : inos. i 1 4 at End
; Bills Lendings | (nc ing hich _ Transi
Lendings and \ long-term | (fora wa Discount » éan:l‘.?)w of "
i ; c- h g redits
(fora |, | Non IDiscount (from - | Debt- T::ng Transitory g‘f"l‘:gs Total.| copp. | Credits Cof Mont
period Interest- | Credits | 6 months | o Cre?;ts Credits) than ance which | (4 years
of less Bearing toless | . Credits Total | pop and
than Treasury than “ ve:rs 6 h » Dbt | Gver) 9
Bonds tyears) | . an . months) o -ors
months) ‘ 0"'? ) .
15 16 17 . 18 19 1.+ 20 21 23 23 24 | 25 26 | 27 .38 29
Commercial Banks: »
- Successor Institutions of Former Big Banks 1954
196.1 16.5 178:6 Lo ! 152 1152 - 5.8 4348 |243.8 | 123 | 1910 | 512 | S0.1 57.5 Aug.
185.1 28.6 | '155.6 0.9 149 | 149 - 5.7 463.0 |263.3 | 10.4 | 199.7 | 53.3 | 52.2 58.6 Sep.
138.7 16.3 121.5 0.9 15.5 ' | 15.5 - 6.8 451.4 272.3 | 110 179.1 55.8 [ 54.8 58.2 Oct.
127.5 17.8 108.9 0.8 18.4 | 18.4 — 7.1 490.6 302.6 | 11.0 188.0 55.0 | 54.1 55.9 Nov.
46.3 11.9 33,6 0.8 16.2 |.16.2 - 10:3 501.9 |315.8 | 15.5 | 186.1 | 56.6 | 55.8 | 60.2 Dec.
- : o - State, Regional and Local Banks ‘ L
s RS PSR Y A i T P . . I 3 .
159.1 28.1 119.9 | 111 | 1242 (1242 | —-{ 1354 .| 3015 |1225| 0.3 | 179.0 | 33.4 | 334 | 193 Aug.
168.6 27.0 131.9 9.7 35.5 355 |7 — | 1326 | 289.6 |130.4 0.2 | 159.2 | 323 | 323 22.4 Sep.
153.7 29.1 115.4 9.2 34.1 34.1 — 1 1399 | - 287.8 |131.5 0.4 | 156.3 | 33.9 | 33.9 23.0 Oct.
140.2 29.5 101.3 9.4 34.6 34.6 — 144.0 3015 [135.2 | 0.5 | 166.3 | 40.8 | 40.8 23.0 Nov.
1215 39.8 71.4 10.3 32.2 32.2 — | 1421 340.8 [134.8 0.5 | 2060 | 44.9 | 44.9 21.7 Dec.
Private Bankers
8.1 40.6 7.5 — 4 o8 o1 | o7 05 | "s61 | 297 27| 264 44 26} 20 | Aug
6.9 ‘0.9 6.0 - . 0.8 o1 | 07" 0.9 «65.7 339 2.5 31.8 4.1 2.5 1.6 Sep.
6.4 | ,0.9. 5.5 | - 1.4 0.7 [ 0.7 0.8 63,1 ) 317 1.2 314 3.6 2.0 1.5 Oct.
6.5 . 08 5.7 | — 1.8 1.1 0.7 . 0.8 56.7 30.4 1.6 26.3 3.5 1.9 1.5 Nov.
79 | 0.9 70 | — 1.6 1.0 | 06 | 08 | 827 | 46.3 1.7 36.4 5.6 2.0 2.2 Dec.
Central Institutions of Credit Cooperatives, and Credit Cooperatives:
" Central- Institutions of Industrial Credit Cooperatives
02 | 02 - - b == 316.4 |120.0 — | 196.4 | 123 | 123 88.0 Aug.
0.7 | 0.2 0.5 — - l — = - 3258 1286 — | 1972 | 12.7 | 12.7 94.6 Sep.
23 | 0.2 2.1 - | — = = - 326.2 | 126.2 — | 2000 | 155 | 15.5 99.0 Oct.
2.3 0.2 21 - — = - — 329.7 . |133.7 -~ | 196.0 | 15.8 | 158 | 1010 - Nov.
1.3 0.2 1.1 - S — - 3347 [1287 | — | 2060 | 155 | 15.5 | 1023 | .Dec.
Industrial Credit Cooperatives ]
28 | 1.4 0.8 0.6 65 | 65 | - 106 [ 137 | 45| —~ | 92| 42| 3.6 04 | Aug
2.8 | 1.5 0.8 0.5 65 | 6.5 — | 10.8 140 | 4.2 - 9.8 4.2 3.6 0.3 Sep.
2.9 1.6 0.8 0.5 6.5 6.5 — 10.9 17.4 | 40 - 13.4 4.2 3.6 0.3 Oct.
30 | 17 08 | o5 6.4 6.4 — 11.4 19.2 4.0 - 15.2 4.3 3.3 0.4 Nov.
3.0 1.6 08 | 0.6 6.3 6.3 - 11.5 " 16.8 4.3 — 12.5 4.3 3.3 0.3 Dec.
Central Institutions of Agricultural Credit Cooperatives ;
| 0.0 0.0 | 9.0 — 0.3 0.3 — 0.2 '327.3 |211.3 3.1 . 116.0 l‘ 20.1 | 29.1 90.1 | :Aug.
0.0 0.0 0.0 - 0.2 0.2 = 0.2 | 313.3 [208.0 3.5 | 105.3 | 29.4 | 29.4 96.0° | .Sep.
00 |- 0.0 0.0 - - - - 0.2 302.9 | 2117 4.1 91.2 |-29.8 | 29.8 | 1013 | :Oct.
0.0 0.0 2.0 - - - — 0.5 296.1 | 206.6 5.1 89.5 |-.27.1 | 27.1 | 103.7 Nov.
200 |. 0.0 00 | - - 0.6 279.5 |177.1 6.5 | 102.4 | 38.1 ! 38.1 110.7 Dec.
Agricultural Credit Cooperatives. (largcr institutions_only)®) ,
=) = N D - - S T A Aug.
S - —_ - - _ — N - | — — [ — Sep.
—_— — p— — — . — —_ — J— —_— { j— —_— — Oct.
— — -~ } jous — — — B, — —_— — o—_ — i -— Nov.
— == - - - - - - — | — — - J — Dec.

Banks, excliiding Postal Savings Bank Offices;and-Rostal:Chagse Offives. Redonsteuction . Loan. Gerporauomfmng, .and: institutions. financing instalment
RM 2 million. — ?) Includes medium-term transitory credits. — 3) Mortgages, loans based on communal security, other long-term lendings and long-
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VII. Volume of Credit

4. Medium and Long-Term Lendings by the Reconstruction Loan: Corporation and the
Finanzierungs-Aktiengesellschaft
(In millions of DM)

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

1952 December 1,850.7 1,762.2 88.5 2,446.8
1953 June 2,161.2 2,004.8 156.4 2,651.4
July 2,185.3 2,027.9 157.4 2,684.5
August 2,209.3 2,051.9 157.4 2,736.3
September 2,226.4 2,069.1 157.3 2,782.5
October 2,212.7 2,055.6 157.1 2,813.9
November 2,201.7 2,044.6 157.1 2,827.5
December 2,216.0 2,058.9 157.1 2,827.6

1954 January 2,254.4 2,097.4 157.0 2,809.2
February 2,265.3 2,108.2 157.1 2,814.8
March 2,220.2 2,064.1 156.1 2,837.3
April 2,222.3 2,066.5 155.8 2,852.2

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 1,760.1 1,589.5 170.6 3,001.1

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 1 including: : . Other
Credits i £ Ag?- Brandhes| CTedits
to Handi- | Iron Electri- Food- R C cul- of oY
. entral . Un-
Non- cratts and | Steel cal stuffs, . B‘.“ld Import ‘Fture, Qther | Econom- In?“ classifi-
" Banks | (Con- Metal| Con- | Equip- | Che- lincluding Textiles,| Indus-]  ing Public port Forest-| poutie ic tutions
Pasition (Co- : struc- mical C Leather, | tries of ilities| Trade | . 30 T < .. | financ- | able
tained Work-| 3¢ ment, those of Dwelling Ttilities Storage Borrow- | Activity | Credits
. dat ; lumn 2 |Total | i Co. | Min- ing tion, Precision .. and | luxury Foot- wprk- I;Ve lngi A encgiesJ alnd erst) an . mgl )
nd of:: and lumn 2 | ing 1Indus- Machine| [,cery. Phar_mal- ‘Qaracter, wea;, lfng ouses | g Ih;h- Other ::et:t-
Co- and tries | | 8N ments | Seuticall Beyer. | _an or ' | erles Borrow- | g
lumns i Co. Vehicle 4 | Indus- Cloth- | Build- , ) sy | Buying
in Co and 1 an, s ages o oy | ers®)
12 t0 20) lumns Found-| Build- | Optical | tries and ing | ing) !
4 to 11) ries ng Goods Tobacco : | !
1 2 3 4 s | 6 7 5. 9 10 1 | .12 13 14 15| 16 17 18 | 19 | 20
PositionatEnd of Year or Quarter
Short-term Credits (exeluding 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 12,956 | 104 | 207 254 855 | . 337
1950 Dec. | 13,573 | 6,739 530 | 140 | 439 825 ! 366 412 f 1329 : 1378 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 l 1,331 i 1,768 670 141 109 | 4,740 626 | 244 230 1,048 E 294 220
1952 Dec. | 19,162 | 9,800, 845 320 | 742 | 1,522 650 647 | 1481 | 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 | 1641 | 2,252 | 1,258 221 108 17,189 | 507 538 166 | 1541 | 524 307
i - H
June 22,890 (11,407 1,204 349 676 1,518 i 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 i 592 315
Dec. | 25,146 |12,294f 1,237 | 415 | 898 | 1,676 | 859 ' 779 ! 1,664 | 2,214 [1,325; 312 | 155 |8149 | 639 | 633 192 | 1,741 ¢ 821 410
Medium- and Long-term Credits
1949 Dec. 2,609 500 34 . 227 12 59 44 9| 38 | 37 0 21 673 248 591 - 63 155 159 . 752
1950 Dec. 7,263 1,771 135 . 435 138 300 | 138 106 | 140 i 168 [ 106 | 2,246 | 724 183 — ; 335 578 588 46 792
1951 Dec. | 11355 | 2930 237 | 587 | 272| 476 ‘ 248 193 | 250 1 306 i 167 | 3.635 978 | 360 | — eos} 1,050 898 76 822
1952 Dec. 15,980 4,092 348 ] 784 534 654 i 284 253 ! f46 | 396 | 219 5,307 1,205 548 — i 935 | 1,749 1,215 | 161 768
1953 Dec. 32,754 5,853 476 {1,075 11,016 847 382 [ 369 ! 479 | 509 | 318 7,701 1,437 847 11 1,270 2,781 1,894 266 694
1954 March | 24,288 | 6,126] 503 {1,146 {1,021 891 | 362 | 375 | 515 | sa1 338 | 8275 | 1427 | 896 1 [1,397 | 3262 | 1969 262 673
June 25,753 6,255 550 | 1,037 958 943 | 378 458 " 553 i 567 | 363 8,982 1,406 962 16 i 1,528 3,506 2,149 290 659
Sep. 28,235 | 6,681 587 [1,070 |1,028 | 1014 | 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 i 417 | 53¢ sl0 | 637 | 403 | 11656 1,429 11,137 2 {1,834 4,150 ‘ 2,577 390 610
Yy Credits granted by all credit institutions rendering rettms for purposes of the banking statistics kept by the Bank deutscher Linder and the Land Central Banks, insti-

tutions financing instalment buying, Reconstruction Loan Corporation, Finag, Postal Cheque Offices and Postal Savings Bank Offices. The figures do not include some

9,500

small agricultural credit cooperatives, which at the end of September 1954 had a volume of credit amounting to about DM 660 million. The data on short-term lendings (other
than the figures supplied by the institutions financing instalment buying) have been estimated on the basis of partial statistics collected from some 760 institutions. —
2) Stones and earths, flat glassware, sawmills and woodworking, building and allied trades. — 3) The credits granted by the agricultural credit ives not included in
the figures (see note !)) probably represent, to a relatively large extent, credits to agriculture. — 4) 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 sep ly in the statisti lating to borrowers,
which are granted for the building and maintenance of roads, road bridges, harbours and waterways, — $) Credite granted for use in connection with transport and communications,
the hotel and tourist industry, as well as those for “other private borrowers and those designed to afford extra time for payment of freight charges. — ) Short-term credits:
unclassifiable credits granted by mortgage banks, other institutions and supra-regional institutions; and also, at the end of 1949, DM 126 million of unclassified converted
RM credits. Medium and long-term credits: lendings made by banks outside the Central Banking System before the Currency Reform. :
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6. The:Use of Amounts Released from Counterpart Funds?)

VIL. Volume of Credit

(In millions of DM)
Position as at:
Releases 1950 1951 I 1952 ' 19533) 1954
December 31 October November | December
Total of Amounts Released 2,640.5 3,654.2 4,079.2 4,343.5 4,458.2 4,464.6 4,466.7
Of which there had been used
a total of 2,412.7 3,349.9 3,924.1 4,278.4 4,362.2 4,386.8 4,413.7
Of which, through
Reconstruction Loan Corpo-
ration for: . . :

Power (Electri‘city) 541.5 777.4 824.2 837.9 846.7 846.7 846.7
Coal Mining 417.9 512.0 560.6 591.8 600.5 600.5 601.0
Other Industries 389.4 464.3 496.8 550.2 581.2 586.2 °* 591.7
Agriculture 182.7 255.8 337.7 368.1 371.7 372.0 372.7
Building of Dwelling Houses 175.1 293.0 402.5 461.5 470.94 471.9 475.0
Maritime Shipping 86.5 135.1 160.7 179.0 146.3,%) 148.5 149.5
Gas and Water 65.5 71.0 85.1 89.3 104.1 104.3 104.5
Tramways 12.8 17.3 17.3 17.3 17.3 17.3 17.3
Fishing Vessels 5.0 5.0 5.0 5.0 5.0 5.0 5.0
Iron and Steel 67.8 150.3 167.5 178.8 180.2 193.5 207.1
Tourist Indus“y 11.0 21.5 32.2 22,9 23.5 23.5 23.5

Small Investment Projects, ‘ '

Refugees’ Undertakings 70.5 70.5 76.9 80.6 105.5 107.4 108.9
Inland Shipping 4.7 9.4 9.4 9.4 9.4 9.4 9.4
Inland Harbours 4.7 10.0 10.0 10.0 10.0 10.0 10.0
Private Railways 2.2 6.8 6.8 6.8 6.8 6.8 6.8
Seaports 2.9 4.7 4.7 4,7 4.7 4.7 4.7
Transport 0.3 0.6 0.7 1.4 1.6 1.6 1.6
Waggon Building - - 19.1 45.0 45.0 45.0 45.0
Federal Postal

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

sales in Dollar Area: 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Industries mainly

producing for Export - 12.1 42.3 45.1 46.4 46.4 46.4
Research - 0.2 0.4 0.5 0.5 0.5 0.5
BEWAG (Berlin) 55.0 55.0 55,0 55.0 55.0 55.0 55,0
Building of Dwellings for

Occupying Powers 34.0 34.0 34.0 34.0 34.0 34.0 34.0
Lendings through

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

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

Railways 40.0 40.0 40.0 40.0 40.0 40.0 40.0
Power (Electricity) 14.0 —2) - — — — —
Gas 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Water 2.0 2.0 2.0 2.0 2.0 2.0 2.0
Chief Federal Cash
Office, Bonn, for:

Grants to

Agriculture 20.0 33.6 87.8 111.1 116.3 116.5 116.7

Research 11.6 16.0 26.3 30.4 33.0 33.1 33.3

Promotion of Export — 1.0 2.6 2.6 2.6 2.6 2.6

Building of Dwelling

Houses - 0.3 0.3 0.3 0.3 0.3 0.3

Investments for promoting

" sales in Dollar Area - -~ 2.6 3.1 3.1 3.1 3.1

Productivity Programme - - - 3.4 4.3 4.6 5.0

 Sundry Purposes -~ 9.2 11.9 13.2 13.7 13.7 13.7
Industriekreditbank A.G. - 18.1 33.4 40.1 40.1 40.1 40,1
Industriebank A.G., Berlin, for: ’

Sundry Purposes 175.4 292.5 332.2 343.7 344.8 344.9 344.9
Not yet used 237.8 304.3 155.1 65.1 96.0 77.8 53,0
1) Differences from information published earlier are due to correction. The table does not include the DM 360 million which the
Federal Railways received out of GARIOA monies to pay for imported waggons, nor does it contain the DM 100 million of
GARIOA monies which Berlin received, in May 1951, for financing investment credit. — 2) As from August 1951, included in the
amounts passed on through Reconstruction Loan Corporation. — 3) As from March 1953, including M.S.A. monies. — ) The
decline is due to a temporary cut in the Programme which was undergoing certain-changes in August 1954.
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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) ‘ "7 Other Bank Deporits i
of which: of which:
Sight Deposits of Business I Sight Deposits of German Deposits Time Deposits?) |Counterpart Funds | “Import Total
Notes and Private C | Public Authorities of Soceial Permits of
and ! : ! ! _in the Central High l}’\c- Sus- Notes
Coin in i at the at the Banking System Commis- Counter- counts | Pense and
Position Circu- i Credit . Credit invested by | tiomers of part | poeonc | ‘A€ | Sayings || Coin
at End Total | lation | Tnsti- in the ! | Insti- the Central | A4 Total |Business| . Ac- struc-- |- P98 T De. plus
of Month outside tutions | Cen- | tutions Banking | Qthef and | popo [counts |l BT posits || Bavk
e total | outside | ¢ral total | outside on System in Allied Pri- Author- o! Cor- Land Y De-
Credit { the | Banking . the | Giro |Equalisation |Agencles vate | Ties | Feder |poraon,): Gentral posits
Insti- Central | System | | Central | Account Claims, in the Cus- Gul ! Berliner Bll'lkl: ,
tutions Banking ‘ |Banking ! subject fo gentul tomers overn-| o = | (Cadl i
DI System?) ; System?) | withdrawal | ¢ snking, ment | otrie- D:’
| I ! i i at any time | SYStem ; “bank | P°* ts)
1 | 2 3 4 | s 6 | 7 [] 9 10 11 12 13 14 15 | .16 17 18
1948
December 14,263 | 6,054 5,423 | 5,198 235 2,331 | 1,451 | 880 - 455 3,195 | 1,011 585 . — | — | 1599 17,458
1949 :
December 17,600 | 7,058 6,719 | 6,534 185 2,671 | 1,806 | 538 327 11529 | 6,226 | 1,120 995 | 1,024 -4 .22. 1 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 [ 28,9684
1951
January 18,409 | 7,209 8,010 | 7,756 254 2,157 | 1,386 | 602 169 1,033 || 10,200 | 2,586 | 1,801 | 1,053 130 560 | 4070 [ 28,609
February 18,631 | 7,222 8,107 | 7,822 285 2,277 | 1427 | 679 171 1,025 | 10,592 | 2,756 | 1,867 | 1177 82 634 | 4076 {29.223
March 18,550 | 7,292 8,035 | 7,719 316 2,214 | 1,434 | 471 309 1,009 | 10,238 | 2,805 1,883 902 276 | - 308, | 4064 [ 28,788
April 18,573 | 7,451 8,180 | 7,884 296 1,886 /| 1,310 | 332 244 1,056 | 10401 | 2,874 | 1,938 | 1,004 {217 .} ..277 | 4091 (28,974
May 18,818 | 7,395 8,218 | 7,912 306 2,153 | 1370 | 423 360 1,052 | 11,003 | 2,956 1,951 954 322 | .es7 | 4133 [29.821
June 19.55¢ | 7,781 8,530 | 8,205 325 2151 | 1388 | 375 | 388 1,002 | 11,352 | 2,964 | 2,170 998 240 779 | 4.201 |[|30,906
July 19,689 | 7,946 8.661 | 8,362 299 1,975 | 1,280 | 419 267 1,107 | 11,723 | 3,067 | 2,239 | 1,145 135 o852 | 4285 [31412
August 20,421 | 8,331 8,980 | 8,648 332 2,154 | 1,302 | 551%) 301 956% I 11,041 | 3,153 | 2,270 | 1,070 229 244 .| 4375 [[32.362
September 20,611 8,656 8,889 8,535 354 2,137 1,544 4695) 324 929 12,143 3,123 2,276 1,219%) | 191 . 881 4,453 32,754
October 21,008 | 8,564 9,422 | 9,149 273 2,052 | 1,331 | 156 ! 565 970 || 11,558 | 3,290 | 2,255 | 1,252 141 66 ,] 4,554 | 32,566
(October) ) |(21,053) | (8.562) | (9.465) | (9,192) (273) | (2,056) | (1.335) ] (156) (565) (970) ii(11,622) | (3,337) | (2,259) | (1,252) | (141) (66). | (4.567) [|(32,675)
November 21,861 | 8,778 9652 | 9,330 | 322 2,469 | 1.426 | 282 761 962 || 11,788 | 3,385 | 20260 | 1,294 155 25 | 4660 |33.649
December 22,502 | 8,801 9,788 | 9,521 267 2,918 | 1,625 | 363 930 995 || 11,863 | 3,345 2,347 , 1,133 539 1.3 4,984 | 34365
1952 ! _
January 21,594 | 8,685 9,342 | 9,070 272 2,555 | 1,436 | 270 8499 1,012 | 12,553 | 3.672 | 2,504 | 1,132 49 — | 5196 [34147
February 21,735 | 8,977 9,234 | 8,964 270 2,591 | 1,470 | 415 706%) 933 | 13,024 | 3,836 | 2,582 | 1177 46 - 5,383 | 34759
March 21,909 | 9,054 9,323 | 9,073 250 2,638 | 1,586 | 453 599 894 |l 13,229 | 3,866 2,653 | 1,117 .43 . — 5,550 |l 35,138
April 21,907 | 9,157 9,638 | 9,359 279 2,289 | 1524 | 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 |l 13,835 | 4,170 2,794 982 38 —_— 5,851 | 35,888
June 23,577 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 | 9.663 240 2,806 | 1580 | 248 978 770 | 14,345 | 4,379 | 2,825 830 3 — 6288 | 37,590
September | 23,996 | 9,838 | 9,923 | 9,673 250 3,458 | 1,624 | 316 1,518 777 1 14692 | 4419 | 2982 | 812 | .2 - 6,458 | 38.688
October 24,069 |10,003 | 10,129 | 9,861 268 | 3,166 | 1,486 | 182 1,498 771 || 15,134 | 4,604 3,049 766 19 - I 6,696 || 39,203
November | 24,340 |10,129 | 10,186 | 9.906 280 | 3,266 | 1,555 | 241 1470 | 759 |l 15,434 | 4,609 3,155 772 16 — | 6,882 [[39.774
December 25,180 |10217 | 10,489 |10,227 262 3,723 1,746 304 . 1,673 {751 15,901 | 4,604 3,155 725 13 —~ i 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 | 9,508 242 3,988 | 1,627 | 119 2,242 i 732 || 17,275 | 5,128 3,608 543 10 — . 7.986 | 42,068
March 24,874 |10,310 9,841 | 9,592 249 4,023 | 1,687 | 322 2,014 700 || 17,586 | 5,137 3,714 532 6 C— 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 | 1,703 | 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 || 44572
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 4,369 | 1,788 | 128 2,453 639 || 20,384 | 5,848 | 4.419 .499. 4 —-— 9,614 | 47,293
October 26,932 |11,149 | 11,072 | 10,845 227 4,079 | 1,454 | 132 2,493 632 [l 20545 | 5,981 4,173 412 2 — 9,977 | 47477
November 127,590 (11,126 | 11,262 |11,004 258 4,549 | 1,660 | 254 2,635 653 | 20,801 | 5,841 4230 | 415 2 — 10,313 | 48,391
December 29,17819) 11,972')| 11,460 | 11,219 241 5,107 1,738 366 3,003 639 | 21,566 | 5,583 4,357  3;4 1 — 11,241 | 50.744'%)
1954 |
January 28,760')| 11,667 | 11,038 | 10,800 238 5,442 1,490 2421) 3,710V) 613 22,585 5,606 4,683 28210 1 — 12,013 | 51,345
February 29,073 |11,885 | 10,928 |10,702 226 5,653 | 1,631 | 212 3,810 607 || 23,2908 | 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 4,123 596 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 | 24,218 | 5,600 | 4711 382 1 — {13,524 | 53,878
May 30,033 |11,886 | 11,644 |11,372 272 5,928 | 1750 | 204 3,974 575 | 24,424 | 5529 | 4,696 360 1 —  [13,838 [ 54457
June 30,428 [11,930 | 11,506 |11,258 248 6,420 | 1,791 | 250 4,379 572 | 24,532 | 5214 | 4733 | 340 1 ~ | 14,244 [ 54960
July 30,521 [12,158 | 11,867 |11,604 253 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 | 5825 | 1,668 | 219 3,938 556 | 25,230 | S.242 (| 4,791 321 1 — {14,875 | 55.830
September [ 31,654 12,358 | 12470 {11,877 293 6,564 | 1.667 | 230 4,667 562 | 25,441 | s166°| 4767 | ‘330, 0 — 15,178 | 57,095
October 31,637 [12,581 | 12,225 [12,005 320 6,271 | 1,628 | 203 4,440 560 || 26,018 | 5316 | 4,815 | 340 ° — 115,547 [!57.655
November |32i389 {12,556 | 12,615 |12,391 224 6,690 | 1,784 | 230 4,676 sas | 26,039 | 5006 | 4757 “351 0 — |15835 | 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 4 — 116717 | 60726
1955 } %
January2)p) [32,956 |12,5951) 12,629 |12,303 326 7,213 | 1,761 | 204 5,248 519 || 28,004 |5,526 4,900 301 -— — {17,277 | 60,960
*) Deposits of non-bank customers only. — ) Excluding Notes of Category “B"; cf. footnote ), — ?) The figures include the deposits at all credit institutions with the exception of

those credit institutions (as from October 1951, with the exception of those Agricultural Credit Cooperatives only) which had on 31 March 1948 a balance sheet total less than RM
2 million. The proportion of the credit institutions thus disregarded to the total volume of deposits is very small. —. %) Including a statistical increase of DM 689 million. — 4) Including
a statistical increase of DM 155 million, — 5) The credit balances of the STEG Administration, at DM 133 million, hitherto included in column 10, were transferred to the Federal
Government (column 8). — &) The E.R.P. Special Account of the Federal Treasury (Bundeshauptkasse) with the BdL, at DM 56 million, previously included in column 8, was transferred
to column 14. — 7) After inclusion of a number of institutions not previously covered by the monthly banking statistics (cf. also footnote 2). — 8) As from December only the special
account of the Berliner Industriebank. The special accounts of the Reconstruction Loan Corporation were transferred to “Counterpart Accounts of the Federal Government® (column 14).
— 9) Partly invested in other securities. — %) As from December 1953, including the noteg issued in West Berlin (formerly notes of category “B"); circulation on 30 November 1953:
DM 657 million. — 1!) As from January 1954, transfer of some accounts from “Counterpart Accounts of Federal Govemment® to “other accounts® of the Federal Government (DM 107
million, DM 106 million of which transferred to column 9). — 12) Now including all credit institutions with the exception of those agricultural credit cooperatives whose balance-sheet
total on 31 December 1953 was less than DM 500,000. . 13) Possible changes in the cash holdings of credit institutions have not been taken into account. — p) Provisional figures.
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s IXL Other Statistics regarding Money and Credit

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

a) By Ca;eg_o.ries of Creditorsandof Claims

Equalisation of which: Debt 31/s%0
Claims i 39 Certificates Aunuity
Category of Creditors Total under | Ac 3% |At 3Y/s% | At 41/20/o | DCBFiNg special  |bearing no |Edualisation
Conversion ) 3 9 , ho Equalisation 1"y egst7) Claims
Legislation®) ‘ } interest’) | Claims*) T 8)
I. German Federal Republic
A. Banks and similar Institutions
Bank deutscher Linder 6,125 5,503 5,503 - - - - 622 -
Land Central Banks 2,571 2,571 © 2,571 — - — _ — —
Postal Cheque Offices and
Postal Savings Banks 300 300 300°) - - - - -, -
Credit Institutions 6,366 6,366 5,722 - 439 76 129 —_ -
Sub-Total 15,362 14,740 14,096 - 439 76 129 622 -
B. Insurance Companies 4,331 2,874'9) - 2,775 - ‘ 20 79 — 1,457
C. Building and Loan . . o :
Associations 62 62 - 61 — — 1 - -
D. Total 19,7551 17,676 14,096~ 2,836 439 96 209 622 1,457
II. West Berlin
A. Banks and similar Institutions 507 507 507 — - - - - —
B. Insurance Companies and
Building and Loan Associations 250 121 - 111 — - 10 — 129
C. Total  75712) 628 . 507 111 — — 10 - 129

1) The figures of the Equalisation Claims under Conversion Legislation have been compiled on the basis of the confirmed provisional Conversion Accounts, or, where these
bave not yet been confirmed, on that of the surveys which the institutions had ‘to submit for the purpose of calculating the interest as at 30 April 1953, -
*) Normal type for credit institutions (Ares of the German Federal Republic: Art. 11, Conversion Law; West Berlin: Supplementary Conversion Regulation of
20 March 1949). — 1) Normal type for insurance companies sad building and loan associations (Area of the German Federal Republic: Article 11 of Regula-
tion 23/Conv. Law, Art. 3 of Regulation 33/Conv. Law; West Berlin: Art. 11 of Implementing Regulation 3 under Supplementary Conversion Regulation of 20 March 1949,
Art. 5 of Impl. Reg. 7/Suppl. Conv. Reg. of 20 March 1949). — ¢) For the purpose of covering bonds and similar securities issued by the appropriate insticutions (Art. 22,
Conv. Law). — ¥) For unredeemed interest liabilities of credit institutions (Art. 2 of Reg. 27/Conv. Law) and for certain reserves of insurance companies (Art. 15, Reg.
43/Conv. Law). — %) For conversion costs (Area of the German Federal Republic: Art. 2, Reg. 45/Conv, Law; West Berlin: Are. 2, Impl. Reg. 10/Suppl. Conv. Reg. of
20 March 1949). DM 114 million redeemed in the meantime; hence remaining balance for Federal Area DM 95 million. — 7) On account of money supply to the
Territorial Authority of Berlin under Military Government Law No. 67 (position according to BdL Retumn of 31 Dec. 1954). — ®) In accordance with Art, 5 of the Law on
Supplementary Pension Payments dated 11 June 1951 (amount according to figures of the Federal Debt: Administration as at 31 Dec. 1954). — *) Bearing no
interest for the time being. — %) In the absence of relative reports the Equalisation Claims of a large number of small insurance companies (hardly exceeding
DM 1,000 in the individual case) could not be shown. This will however not substantially affect¢ the total. — 1) The difference between the total Equalisation
Claims of all categories of creditors (DM 19,755 million) and the total of Equalisation charges of the Federal Government and Lands according to Table b) (DM 19,884
million) is due to the fact that the Annuity Equalisation Claims of the West Berlin insurance companies (DM 129 million on 31 Dec. 1954) are included in the
obligations of the Federal Government. — %) See footnote 11}, .

b) By Categories of Debtors?)

Postal Cheque ; 18
b All Creditor genl:}-al Offices and Credit Insurance | Blglimg
Debtors Institutions anking Postal Savings Institutions Companies | and Loan
System Banks : | Associations
H
1. Federal Government ) ; |
Equalisation Claims under Conversion ‘ ! j
Legislation®) 5,706 5,503 203 1 — |
Debt Certificates bearing no interest®) 622 622 _ ‘ — - i -
Annuity Equalisation Claims*) e 1,586 - - | - | 1,586 ; -
Federal Government, Total 7.914 6,125 203 - " 1,586
I1. Lands :
Baden-Wiirttemberg 1,996 386 15 1,087 471 ‘ 37
Bavaria 2,285 452 15 1,277 539 2
Bremén . 229 71 2 143 12 1
Hamburg - 1,048 198 6 368 475 1
Hesse - - 112! 248 9 639 211 5
Lower Saxony 1,346 306 11 755 269 5
North Rhine-Westphalia 2,985 ; 645 32 1,485 815 8
Rhineland-Palatinate 534 ; 139 4 353 36 2
Schleswig-Holstein 435 g 126 3 259 46
Lands, Total 11,970 2,571 97 | 6,366 E 2,874 62
I11. Federal Government and Lands - 19,884%) 8,696 300 6,366 4,460 62
IV. Territorial Authority of Berlin 628%)%) — 26 481 116 5

1) The Equalisation Claims have as a rule been allocated to that Land in which the institution in question has its seat. Thus the survey largely disregards the slloca-
tion ‘of the Equalisation: chatge-to séversh Lands-in accordance with - - L o : : S
. a) Arn, 10, paragrs h. 5 of Regulation 2_pnder the Conversion Law (in respect of credi¢ institutions with brariches ‘in; feveral Lands).
by“Art. 8 5E’ gﬂ{éﬂdh‘_‘a;é"uﬂae? the Conversion Law (in respect of trapsferred banks and similar_institutions), . y .
furchietniore! e faterrial allocation uf the Eqalisation  dhiige in respéct of inddrbnce combdntesmid building -and Foan-dssoctations in ‘accordaice  with &rt: 10 bf ‘Regula-
- tion 33 end-Are3 -of Reguldfdn-33 ruddéd the Converston-Law; <. %).See ‘Fobtnote!) to table a) dbove. — %) Sévtosthote™?) to tablé ) wbove; in ‘actordance with Art. 4
of Military Government Law No. 67 the Federal Govemment receives a debt certificate of the territorial authority of Berlin for the same amount. — 9) See
footnote ) to table a) above. — 5) See footnote 1) to table a) above. — ) The amount does not include the debt certificate in favour of the Federal Government as
mentioned in faotnote ¥). — 7 The allocation of the Postal Cheque Offices’ Equalisation Claims to the Lands has been estimated on the basis of the Income and Corpora-
tion Tax yield for 1949 (Art. 6 of Regulation 46 under the Conversion Law).
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IX. Other Statistics regarding
Money aud Credit

2. Interest Rates in Force in the Area
Debtor Interest Rates

Debtor Interest Rates

Baden-Wiirttemberg?)

Bavaria?)

1

[
|

Bremen?)

Hamburg?)

Discount Rate
Advance Rate

Valid as from:

1. Charges for Credits ;
in Current Account i
a) Approved Credits
Interest?)
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) Items under DM 1,000
Interest ‘
Discount Commission !

4. Drawings on Customers
Interest
Credit Commission

Turnover Commission

Minimum Charge for Discounting

j
!
Domicile Commission i
|

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

3 3 | 3
4 4 i 4
Charge for Credits:
1 July 1954 1 July 1954 1 July 1954
in ; in in |
detail total : detail total detail total
43/ 43, 43,
Y s 7 3/4 % 7 3/4 Y th 7 3/4
per month per month per month ;
Advance Rate i
43/ + 1% 43
t/a % 9y 2 %m 10 Yo e b9 a
per day per day per day |
20 May 1954 20 May 1954 20 May 1954
! [
Discount Rate Discount Rate Discount Rate
+ Yr %% + Y3% + Vs %,
Ya ¥ 6'fa 11,90, 6'/s Yathe 612
per month per month - per month
Discount Rate Discount Rate Discount Rate
+ Y + 12 % + Y2 % - 1%
s % 5 1 % 5 7/10 s %s 5-51/q
per month per month per month
Discount Rate Discount Rate Discount Rate
+ Ye % + 12 % + Y2% - 1%
s ¢s 5 1 % 5 7/10 s % 5-54
per month per month per month
Discount Rate Discount Rate Discount Rate
+ 1% + 11 % + Yp ¥ - 19,
s 0 512 s % 6 /s % 5 1/2 -6
per month per month per month
Discount Rate Discount Rate Discount Rate
+ 1% +1Y2% + 2 - 1%
Yo %s [ 6 Yo ¥y 61/s TN 612-7
per month j per month per month
no rates fixed ! no rates fixed no rates fixed
|
;
no terms stated | s % per half-year, 2 %o on the larger
on minimum of 3 times side of the account, less
highest debit balance balance brought forward,
minimum /2% per half-year
en amount of credit
I
1
DM 2, DM 2.— DM 2.~
|
min.lg“”-.;o not fixed e e ‘
|

| 2
i 4

1 July 1954

in

i Jetail

43

Yt
per month

43,

Ya Yo v
per day

Discount Rate
+ s %

14 %y
per month

Discount Rate
+ 1%

s 8y
per month

Discount Rate
+ 1%

Ya %
per month

Discount Rate
+ 1%
e Y
per month
Discount Rate .
+ 1%

Yot
per month

20 May 1954

no rates fixed

|

total

73/¢

9/,

61y

51/,

51/2

Calculation mustbe made in manner
laid down in Art. 5 of Agreement
regarding Debtor st, togeth

with instructions issued by the Reich
Credit Supervision Office regarding

DM 2.~

not fixed

collection and calculation of
commission on turnover (turnover
. charges) on debtor accounts,
dated 5 March 1942

|
[

') Compiled from data furnished by the Land Central Banks on the basis of notifications concerning the fixing of interest and commission rates
interest rates of the Land Central Banks. The table does not take account of special rates or preferential arrangements, which, in certain Lands,
Supervisory Authority, to charge higher rates in cases where there is good reason for doing so. — 3) Maximum rates, — 4) The debtor interest. rate
a rate of 4 %4%o per annum may still be charged. — %) For items under DM 1,000 a processing fee of DM 1 to DM 2 is to be charged, according
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of the German Federal Republict) - -

IX. Other Statistics regarding

in per cent per annum Money and Credit
T
‘ . ]
| Hesse?) Lower Saxony?®) w::g’ Eah]‘i‘;:)' 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 i 1 July 1954
. ; . . | . ! .
mn I mn m ! n ! § m
! . . ; . : |
! detail | total detail total detail i total detail ! total detail | total
i
|
; 4% 4% 4%, 43 434
| ,
Y4 % AR Y4 O 7 8/4 Ya Yy 7 3/4 4 Yo 7 3s Y4 7%,
per month per month per month per month ! per month
|
|
43, 43, 43, 43, } 434
/s %y 9 1/4 /s % 9 l/4 /s Yes 9 1/4 3y ¥n } 9 ]/4 s ¥e 91/y
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
+ Yz ¥, + 1 8y + g 8y . + 12 %, + s %
14 % 6 1/2 1y %y 6 1/2 Yty 6 1/2 Y% ] 1/2 Ya % é 1/2
per month per month per month: per month i per month
Discount Rate Advance Rate Discount Rate i Discount Rate Y Discount Rate
+ Y1 + Y2 ¥ 1Yt l +1%% +1%
Ys % 5 sq %y 5 Yo ¥y - - 5 C Y ¥y 5 /s %s 51/y
per month per month per month per month per month
Discount Rate Advance Rate biscount Rate Discount Rate Discount Rate
+ Yz t)y + e % + 1 Y3, + 12, + 1%
s 4s 51, 12 Yo 51/, Yus Yo 51/, Uz - Y12 ¥s 5.51/, s %s I 5
per month per !nonth per month ] per month ] per month !
Discount Rate. v Advsince Rate . Discoint Rate Discount Rate Discount Rate
+1Y2% + 35 %% 1y + 1t Y +1%
Yo% . 6 e 0fs 6 Yg ¢ 6 e % 6 ¢ %y 6
per month i per month per month per month per month
Discount Rate | Advance Rate Discount Rate Discount Rate Discount Rate
|
+1Ys % 3 + /2% + 1Y + 1Y i + 1% |
1s % 1 6 s % 6 1/2 s ¢/s 6°) /s ¢ ! 67) g ¥ 7%
per month i per month per month per month per month
Advance Rate ‘ i no rates fixed no rates fixed Advance Rate no rates fixed
+ 13 Y i ‘ . + 1z 9y |
' , 1, | ' ) 732
pe:l:n::\th ] 7 /a ; . perlr.no/;th Calculation of the turnovercommis-
| ! sion must be made in manner laid
/s %3 on minimum of twice no rates fixed /s %4 per half-year /8 %/e on the larger side of down in Art. 5 of Agreement re-
total credit per quarter | the account with minimum garding Debtor Interest, together
i of twice the highest debt with instructions issued by the Reich
: | outstanding per quarter Credit Supervision Office regarding
{ collection and calculation of com-.
‘ N '
I i ! mission on turnover (turnover
: ; ! charges) on debtor accounts, dated
! : i ' 5 March 1942
' | | !
; DM 2.— ! DM 2.— ) DM 2. ] DM 2.— ] DM 2.~ ;
; i | |
! Yz % : | ) 1y Vn iy Yo ! not fixed
min. DM —.50 “ !\ min. DM —.50 min. DM ~.50 min. DM —50
1

l

i

|
!
l

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 + 1/2%o. If the advance rate is lowered below 4 1/2%/o, 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 2. Interest Ratés in Force in-the Area of
Money and Credit Creditor Tnterest Rites

|
! | b
1) Compiled from data furnished by the Land Central Banks on the basis of notifications concerning the ﬁxing of interest and commission rates
Non-banker customers in the meaning of Art. 3 of the skeleton agreement of 22 December 1936 include, e, g., cash offices of public authorities.
repayment in the case of c) for at least three -months, and in the case of d) forat 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. .

Creditor Interest Rates Baden-Wiirttemberg Bavaria Bremen ! Hamburg
| !
Valid as from: : 1 July 1954 1 July 1954 1 July 1954 5 1 July 1954
|
1. For Monies payable on demand |
a) On Accounts free of : . _
Commission Yo ; o s s
b) On Accounts subject to
Commission 1 1 1 j 1
2. Savings Deposits
a) With legal Period of Notice 3 3. 3 3
b) With agreed Period of i
Notice
1) From 6 months to less 5 i ]
than 12 months 3 3t { 3% 3% ‘
2) From 12 months L |
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) At 1 and less than 3 months 2 24 2 24 2 2Ys 2 24
b) At 3 and less than 6 months 23%/s 28/s 2% 28/s 234 28/s 234 25/s
¢) At 6 and less than 12 months?) 278 31/s 27%s 318 27/ 31/s 27/s 31/s
d) At 12 months and over?) ] 31 31/y 31/s 31/y 3t 31/s 31/, 31/s
I
4, For Monies placed for Fixed ! i ;
Periods 5 i
a) 30to 89 days T 2 24 2 2 | 2 214 2 214
b) 90to 179 days ‘ 235 28/s 23/g 25/s .; 233 2% 23%s 2%/s !
¢) 180 to 359 days : 2%, 3 2% 3 LA 3 2%, 3 !
d) 360 days and over \ 31/s 33/s 31/s 33/s | 31/q 3%s 3Y/s 3%s :
Preferential Rate of interest®) i g — 1y ‘ Yo — Yo f s =12 | e — s i
| 1
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the German Federal Republic?) (cont’d)

. 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
!
2 e 3 s e Y.
1 1 | 1 ! 1 I
!
3 3 3 3 3
314 31, 34 34, 31/,
4 | 3 4 4 ! 4
For deposited For deposited For deposited For deposited For deposited
amount amount amount amount | amount
of DM 50,000 of: DM 50,000 of DM 50,000 of DM 50,000 | of DM 50,000
and over and over ! and over and over ' and over
2 214 2 2Ys ’ 2 214 2 2% 2 21/s
2%s 25/s- 23/s 25/3 : 2%s 2%/s 2%/s 2%/s 23/ 2%
27 318 2%s 3/s | 27s 31s 278 318 27/s 31/s
31/, 31/g 31/, 31/y j 314 31/e ‘ 31/ 31/e 31/y 31/g
: ! :
; i : ,
2 2%/4 2 24 | 2 21/, ! 2 2 ‘ 2 24
23%/s 25/ 23/g 25/8 23%/s 25/s i 2% 2% | 2%/ 25/¢
2¥e 3 284 3 2%/s 3 23/4 3 ! 234 3
31/s 3% 318 33/s 31/s 334 31 33/g 31/s 335
S 1/2 '/.)3 lfz I/zt - 1// u Hy '/% "i/-_'

|

i

!

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 corperations, private bankers and partnerships may, as from April 1954, exceed the maximum rates fixed for creditor interest

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

and Postal Cheque Offices in the Area of the German Federal Republic?) 1)

(In millions of DM)

Month Debits Month Debits

1952 December 49,555.9 1954 March 49,243.6

1953 June 45,827.4 April 46,831.3
Tuly 45,920.7 May 46,300.3
August 44,013.5 June 50,874.9
September 47,396.8 July 51,3710
October 48,387.6 August 49,870.6
November 45,777.0 September 52,9975
December * 55,111.5 October 52,446.9

1954- January 45,650.6 i November §3,335.7
February 42,3333 I December 65,424.8

i

‘) Alterations as compsred with previously’ published figures are due to subsequent corrections. — ) Excluding

Agricultural Credit Cooperatives.
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X. Securities

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

Fixed-Interest-Bearing Bonds Shares
7 ——|  Fixed-
of which: Total i Interest-
T ; i . Bearing
Period | Bonds of ; R i Loans Yearly, Since Ye:)l;'ly' lerlrne;ecy SE::I:::igge
MEL?;S“ Co;lor:;;ml “ SCP:;;] | Ingg;tc{;al i l?;:;: of Public or Currency Monthly Reform Currency
E Institations l Authorities Monthly Reform Reform
i
Offerings
19487} 32.5 4.0 ! - 10.0 - bt 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 2713 3,228.3
1952 753.4 208.0 & 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 i 205.0 295.5 360 425.9 3,115.6 8,129.0 287.0 847.2 8,976.2
1954 ©) | 19603 340.2 320.0 939.7 | 2.9 383.7 4,446.8 12,575.8 498.4 1,345.6 13,921.4
tssues withdrawn p) — —27.0 — —11.2 — —11.7 — —49.9 — — — 49.9
Offerings up to | }
end of 1954 P 5,173.7 2,228.4 894.0 ¢ 1,882.5 39.0 2,308.3 — 12,525.9 — 1,345.6 13,871.5
1953 August 159.0 60.0 - . 55.0 _ 67.0 341.0 6,681.4 9.7 7540 7,435.4
September 26.0 35.0 50.0 : 6.0 — 57.3 174.3 6,855.7 214 775.4 7,631.1
October 216.0 70.0 - 45.0 150 | 24.0 370.0 7.225.7 363 811.7 8,037.4
November 180.0 81.6 10,0 60.5 — { 8.3 340.4 7,566.1 6.0 817.7 8,383.8
December 183.5 256.6 — 55.0 200 47.8 562.9 8,129.0 29.5 847.2 $,976.2
1954 January 55.0 57.0 — 115.4 2.8 | 36.0 266.2 8,395.2 31.4 878.6 9,273.8
February 120.0 68.7 200.0 83.6 0.1 ? 24.5 496.9 §,892.1 20.1 898.7 9,790.8
March 231.0 102.5 — 69.7 — ‘ 202.6 605.8 9,497.9 13.0 911.7 10,409.6
April 135.0 140.0 - L 3723 — 1.8 549.1 10,047.0 8.5 920,2 10,967.2
May 135.0 35.0 — ; 10 - 1.7 172.7 10,219.7 46.4 966.6 11,186.3
June 3140 160.0 - 10.0 — 100.6 584.6 10,804.3 33.9 1,000.5 11,804.8
West-Berlin
up to and .
including June 48.0 10.0 — - — — — 58.0 — 82.4 140.4
July 2950 | 1390 - 25.0 — 5.8 164.8 11,327.1 57.6 1,140.5 12,467.6
A“S“ﬂ 47.0 N — 20.0 — — 1.7 68.7 11,395.8 53.2 1,193.7 12,589.5
September 114.0 5.0 - 36.0 — 2.8 157.8 11,553.6 27.6 1,221.3 12,774.9
October 180.0 - 10.0 f 8.0 - - 198.0 11,751.6 6.6 1,227.9 12,979.5
November 130.0 49.5 200 ! 38.5 0.0 3.5 241.5 11,993.1 73.2 1,301.1 13,294.2
December ) 156.3 73.5 700 ;2802 — 2.7 582.7 12,575.8 44.5 1,345.6 13,9214
Issues withdrawn P) — —27.0 -} —112 - —117 - —49.9 - — —49.9
1955 January —_ — —_ E _— -_— 41.8 41.8 12,567.7 99.1 1,444.7 14,012.4
From Currency j
Reform up to and
incl. Jan, 1055 P) 5,173.7 2,2284 294.0 ' 18825 39.0 2,350.1 — 12,567.7 — bo1,444.7 14,012.4
Placings
1948 63 | 2.3 ; - 10.0 — — 18.6 18.6 0.5 0.5 19.1
1949 201.1 33.0 i 19.9 95.7 - 420.4 770.1 788.7 41.3 41.8 830.5
1950 210.7 99,2 ‘ 96.2 53.2 0.1 217.1 676.5 1,465.2 51.2 93.0 1,558.2
1051 468.0 158.9 1 1.9 i 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 -— 418.2 1,557.7 3,770.3 259.3 517.0 4,287.3
1953 1,043.4 429.4 224.6 H 396.2 R 33.8 786.5 2,913.9 6,684.2 268.7 785.7 7,469.9
1954 O) 2,238.8 1,001.4 264.9 i 791.5 ; 4.2 405.2 4,706.0 11,390.2 453.0 1,238.7 12,628.9
Placings up to ! | ;
end of 1954 4,796.4 1,885.5 { 827.3 1,538.6 38.1 2,304.3 — 11,390.2 e 1,238.7 12,628.9
1953 August 69.9 32.0 4 10.7 ; 56.9 0.0 67.1 236.6 5,486.7 9.7 698.8 6,185.5
September 78.4 19.6 ' 23 62.0 - 57.3 219.6%) 5,706.3 21.0 719.8 6,426.1
Qctober 1180 39.6 51.2 i 56.7 13.6 24.0 303.1%) 6,009.4 31.2 751.0 6,760.4
November 1050 | 39.0 209 | 408 0.0 8.4 214.1%) 6,223.5 6.0 757.0 6,980.5
December 210.3 102.3 47 | 1005 20.1 22.8 460.7%) 6,684.2 28.7 785.7 7,469.9
1954 January 131.5 93.5 0.2 I 1732 2.8 4 25.4 426.6%) 7.110.8 16.1 801.8 7,912.6
February 817 46.6 200.1 28.0 00 i 55.2 411.6 7.522.4 18.5 $20.3 8,342.7
March 80.5 72.9 o1 | 554 ol | 2016 410.6%) 7.933.0 16.4 836.7 8,769.7
April 115.9 60.8 0.0 ’ 365.3 X 3.8 545.82) 8,478.8 7.0 $43.7 9,322,5
May 176.4 60.5 0.0 ! 13.4 ‘ 0.0 ; 1.8 252.1% 8,730.9 30.4 874.1 9,605.0
June 403.3 156.1 0.1 ! 21.7 I — | 1007 681.9%) 9,412.8 23.3 897.4 10,310.2
West-Berlin . ! } ' H
up to and | i
including Jusne 34.8 6.4 — I - — i — - 41.2 — 81.0 122.2
July 325.8 135.8 0.0 : 25.6 0.0 i 5.8 493.0 9,947.0 59.5 1,037.9 10,984.9
August 183.8 111.3 19.7 ' — 0.0 | 1.8 316.6 10,263.6 534 1,091.3 11,354.9
September 159.2 82.0 0,0 ‘ 36.1 0.0 ! 29 280.2 10,543.8 27.6 1,118.9 11,662.7
October 147.1 53.8 3.0 i 8.9 1.3 0.0 213.8 10,757.6 6.7 1,125.6 11,883.2
November 158.3 50.1 202 38.6 0.0 3.5 270.7%) | 11,0283 70.8 1,196.4 12,224.7
December 240.5 719 21.5 25.3 0.0 2.7 361.9 11,390.2 42.3 1,238.7 12,628.9
1955 January 208.3 132.2 174 1 2597 0.0 41.8 659.4%) 12,049.6 96.5 1,335.2 13,384.8
From Currency |
Reform up to and , |
jncl. Jan. 1955 5,004.7 2,017.7 844.7 1,798.3 ‘ 38.1 2,346.1 — ] 12,049.6 — 1,335.2 13,384.8
1y Of which, DM 116.7 million Convertible Bonds. .— 2) Of which, placings with Investment Assistance credirors (in millions of DM) in Sep. 1953: 101.5; Oct. 1953:
15.2: Nov. 1953: 2.8; Dec. 1953: 80.3; Jan. 1954: 33.1; March 1954: 0.6; April 1954: 304.7; May 1954: 9.7; June 1954: 6.3; Nov. 1954: 34.4; Jan. 1955: 311.3. —
*Y From 21 June to 31 December 1948. — *) As from July 1954, including West Berlin. — ©) Including West Berlin. — p) Provisional figures.
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2. Interest Rates and Issue Prices of the Fixed-interest-bearing Bonds placed since July 1948
Area of the German Federal Republic, including West Berlin: position at end of January 1955 (Amounts in millions of DM)

X. Securitles

Issue Prices
Rates of
Interest 92 93 94 95 96 97 93 99 100 101
Yo to less than | to less than | to less than | to less than | to less than | to less than | to less than | to less than | to less than and over Total
93 94 95 96 97 98 99 100 101
3 - — — — — - - — 1.0 — 10
3'p - — — — - — - - 8.0 — 8.0
4, —_ — - — — — — — 3.3 — 8.3
4/, —_ — — —_ — — —_ —_ 0.1 — a1
5 - 10.0 468.1 83.2 112.7 737 473.1 3,361.2 132.6 $18.2 3.0 5,535.8
5'e - 0.0 5.0 29.2 141.9 70.6 1,506.9 876.2 378.4 174.3 31825
6 — - —_ — — — 36.5 — 579.4 — 615.9
6y — - 0.7 _ — — 304.5 0.8 1146 | — 4206
7 —_— — 10.1 - 20.5 — 8.2 316.6 18.4 | - 373.8
A — — — — — — —_ —_ 6.1 —_ 6.1
7' - - - - 247.7 383.1 470.7 34.9 17.5 25.9 1,179.8
8 — — —_ - — 70.4 601.8 13.1 3.5 1.9 690.7
8Y/, — — — — — — 15.0 — — - 15.0
8ty — — — — — — — 12.0 — 1 — 12.0
Total 10.0 468.1 99.0 ' 141.9 483.8 997.2 6,304.8 1,386.2 1,953.4 \ 205.1 12,049.6
3. Placings of Fixed-interest-bearing Bonds
distinguishing between Securities with Tax-free Interest Income and those with Interest Income subject to Taxation?)
Area of the German Federal Republict) (in millions of DM)
Bonds of Special ; Total of
Mortgage Bonds Co;ﬁs:al .redi_r Industrial Bonds Other Bonds Lo;‘:,ilfgrﬁ?:s] i Fixed-interest-
Period Institutions bearing Bonds
Tax- Subject Tax. Subject Tax. Subject Tax. Subject Tax. Subject Tax. Subject Tax. Subject
free to free o free fo free o free to free to free fo
Taxation Tazxation Taxation Taxation Taxation Taxation Taxation
1953 945.3 98.1 347.6 81.8 194.7 29.9 143.4 252.8 33.8 — 770.6 15.9 2,435.4 478.5
1954 Oy 2,052.9 185.9 907.9 93.5 208.5 56.4 79.2 712.3 4.2 — 106.2 299.0 3,358.9 | 1,347.1
1954 January 115.5 16.0 815 12.0 0.2 0.0 57.8 115.4 2.8 — 25.4 — 283.2 143.4
February 67.9 13.8 442 2.4 200.1 0.0 0.0 28,0 0.0 — 10.2 45.0 322.4 89.2
March 72.4 8.1 70.3 2.6 0.1 0.0 8.7 46.7 0.1 —_ 3.6 198.0 155.2 255.4
April 104.9 11.0 46.3 14.5 0.0 0.0 6.9 358.4 0.0 — 1.8 2.0 159.9 385.9
May 147.9 28.5 47.9 12.6 0.0 0.0 0.0 13.4 0.0 —_ 1.8 — 197.6 54.5
June 378.7 24.6 145.3 10.8 0.1 0.0 5.5 16.2 — — 46.7 54.0 576.3 105.6
West-Berlin 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 0.2 25.4 0.0 — 5.8 — 426.2 66.8
August 173.0 10.8 110.5 0.8 0.0 19.7 — 0.0 — 1.8 — 285.3 313
September 148.7 10.5 78.4 3.6 — 0.0 0.1 36.0 0.0 — 2.9 — 230.1 50.1
October 139.1 8.0 46.5 7.0 3.0 0.0 - 8.9 1.3 — 0.0 — 189.9 239
November 149.7 8.6 46.4 3.7 2.6 17.6 - 38.6 0.0 — 3.5 - 202.2 68.5
December 230.1 10.4 65.9 6.0 2.4 19.1 — 25.3 0.0 — 2.7 — 301.1 60.8
1955 January 170.0 38.3 40.2 92.0 1.4 16.0 6.3 253.4 0.0 - — | 4l 217.9 441.5
!) In addition to the bonds subject to Capital Yield Tax under the First Law for the Encouragement of the Capital Market, dated 15 December 1952, those bonds are included
whose yield is subject to Income Tax or Corporation Tax. — ¥) As from July 1954, including West Berlin. — ©) Including West Berlin. .

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

Mortgage Bonds Communal Bonds Industrial Bonds Total
' Distri-
bution
with with with 5 with with with ith with
with 1 with with wit with . known
Period Public | creqis | Other with | Public | credie | Other with | Public | Cpegip | Other with | Public | Credit | Other with for
u- Insti- [ Business| Private | Au- Insti. | Business| Private [ Au- Insti. | Business| Private | Au- Tosti. |Business| Private | =" 7.0
thori- | ¢yriong | Enter- | Buyers | thori- | 4455, | Enter- | Buyers | thori- | yyions | Enter- | Buyers thori- | 4ions | Enter- | Buyems | cony'o
ties prises ties prises ties prises ties prises the total
placings
i I
1951 %) 76 19 5 81 17 ! 2 13 78 9 71 24 5 93
1952 75 17 8 82 15 3 9 57 34 69 21 10 90
1953 46 43 11 51 45 4 16 69 15 40 50 10 94
1954 ©) 31 49 11 9 22 57 16 5 6 20 67 7 24 46 ,‘ 23 7 99
|
1954 Jan. 40 31 18 11 17 20- 54 9 17 41 32 10 24 33 | 33 10 100
Feb. 34 41 11 14 45 42 11 2 2 1 68 29 32 34 21 13 99
March 30 37 15 18 55 37 5 3 9 14 63 14 33 31 24 12 99
April 34 45 15 6 18 60 16 6 2 5 90 3 11 20 66 3 100
May 19 55 21 5 12 66 21 1 0 1 84 15 16 55 | 24 5 100
June 51 35 11 3 31 51 17 1 2 18 70 10 44 | 38 | 15 3 100
July 29 54 10 7 16 63 13 8 3 33 48 16 24 1 55 13 8 99
Aug. 35 48 10 7 16 77 6 1 — —_ — - 27 s9 | 9 5 100
Sep. 13 70 8 [ 20 ° 69 6 5 0 2 98 0 13 61 | 19 7 99
" Oct. 28 58 6 8 9 77 [ 5 o 47 53 [} 22 62 | 9 7 96
]
* Nov. 34 50 6 ! 10 20 53 21 6 o 91 3 1 26 57 ! [ 8 98
" Dec. 10 66 ! 4 20 8 70 10 12 3 43 30 24 9 65 ’ 7 19 100
. . i . . .
1955-Jan. 4 79 | 1 6 1 71 23 5 0 16 83 1 2 50 | 45 3 100
)} As far a3 ascertainable. — %) June to December. — ¥) As from July 1954, including West Berlin. — ©) Including West Berlin.
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X. Securittes

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

a) Fixed-Interest-Bearing KM Securities b) Shares
Monthly Average Prices and Indices; 1950 = 100 DM Average Prices!) and Index Figures; 1950 = 100
Of which 4% Bonds Of which
Communal Bonds . Industries Other

Period Overall | Mortgage Bonds including lngg:t;;al Total producing lrorw:’r:ﬂiz‘letnl P ing :Ir.nd' and

Index Municipal Loans Basic Materials d Industries Lot
Average Ind Average di Average 1 Average | Index |Average | Index |Average Index |Average [ Index |Average | Index
Pricest) | Indices | pricest) Indices | pricest) | Indices | Prices | Figures | Prices | Figures | Prices | Figures | Prices Figures | Prices | Figures

| . |
1948%) 104.4 8.34 | 107.2 7.68 99.7 6.87 95.2 | 26.08 I s0.1 | 13.52 42,5 | 38.48 50.6 | 51.11 57.0 { 3491 52.0
1949 o 99.2 7.83 100.6 7.64 99.3 6.69 92.7 30.41 ) 58.4 16.07 50.6 45.37 59.6 57.87 64.5 41.29 61.5
1950 l 5 100.0 7.78 100.0 7.70 100.0 7.22 100.0 §2.06 | 100.0 31.79 100.0 76.10 100.0 89.71 100.0 67.15 100.0
1951 P 94.2 72.86 23.6 72.39 94.1 7Q.2¢ 97.3 73.81 | 1418 51.21 161.1- | 103.63 136.2 | 115.42 128.7 $8.20 131.3
1952 $o 106.2 | s2.44 | 105.9| 78.06 . 1014 035 | 1113 9386 | 1803 | 83.21 | 2617 11366 | 1494 11159 | 124.4 | 99.23 | 147.8
1953 = 1050 | sosa| 103.8| so71 108 | 7979 ] 1105 | 7.97 | 169.0 | 79.86 | 251.2 [ 102.30 | 134.4 | 97.55 | 1087, 9530 141.9
1954 109.4 | 83531 1073 2389 10001 8754 1212] 12500 | 2403 | 12149 | 3822 133.58 | 1756 129.36 | 1442} 126.89 ! 1890
' ; |

1usa Feb. 1022 7726 w03l 7951, 1034 8390 | 1162 103.90 i 1997 | 96.06 302.2 | 116.82 153.5 . 113.97 127.0 | 111.09 1 165.4
Mearch 103.1 | 7779 09,0 | 79.69 1035 | #8570 1187 | 10520 | 2021 | 97.82 307.7 | 115.80 1522 | 115.90 | 1292 | 111.36 165.8
April 103.4 | 77.87 100.1 | 79.54 103.4 | 86.93 1204 | 105.95 I 203.5 | 9879 310.8 | 11606 | 1525 | 116.68 130.1 | 111.62 { 166.2
May 104.8 | 7915 1017 | 80.07 104.0 | 87.94 121.8 | 11148 | 214.1 | 10656 3352 | 12090 | 157.8 | 118.67 1322 | 11435 170.3
June 1093 | 83.37 107.1 | $1.97 1065 | $8.98 1232 ] 117.94 | 2265 | 115.66 363.8 | 121.34 159.4 | 120.54 134.4 | 12053 179.5
Tuly 1100 | 8458 ' 1087 | 83.8% 108.9 | 89.93 124.5 | 12421 238.6 | 123.54 388.6 | 127.37 167.4 | 124.17 138.4 | 12428 | 1851
Aug. 1140 | 8735 @ 1122 | 8677 112.7 | 90.65 1255 | 13185 253.3 | 13177 414.5 | 134.30 176.5 | 131.20 146.2 | 131.04 | 195.1
Sep. 116.4 89.45 & 114.9 §8.74 115.3 91.44 126.6 | 115875 260.8 | 134.47 4230 | 141.27 185.6 | 136.30 ‘1519 | 135.56 2019
Oct. 1161 | so.48 | i15.0| 8907 | 1157 | 844 1225 | 14740 | 2830 | 14337 | 4510 | 16248 | 2135 | 15128 ) 1686 14600 | 2174
Nov. 1162 8951 | 1150 | 89.04 115.7 ] 88,79 123.0 | 150.43 289.0 | 149.40 | 4700 | 159.58 209.7 | 150.87 168.2 | 146.78 218.6
Dec. 116.1 89.52 { 115.0 89.01 115.7 87.87 121.7 167.34 321.4 | 169.56 533.4 | 17447 229.3 | 160.91 179.4 | 161.55 240.6
1955 Jan, 116.1 ‘ 89,53 ' 115.0 | 89.04 115.7 | §7.95 121.8 | 166,00 318.9 | 164.15 516.4 | 178.50 | 2346 | 167.66 | 186.9 | 161.35 240.3

) As from July 1951, in per cent of the nominal value converted from RM | 1) Position at end of month, — Source of average prices: Federal Statistical Office.

34 P
into DM in the ratio of 10:1. — %) Monthly average for second half-year 1948.

6. Turnover on Stock Exchanges in the Area of the German Federal Republic
Turnover in actual securities, as effected during official Stock Exchange hours
a) Fixed-Interest-Bearing Securities

(In thousands of DM)

R-Mark Securities 4 D-Mark Securities
N ' Mortgage Bon
Period Loans hgsst%afl: n? 3: :ls I"g::ﬂ‘l Total ' Loans andgC§mmundasl lng';;t;?l Total
Bonds Bonds

Nominal | Market | Nominal | Market | Nominal | Market | N 1| Market {Nominal | Market | Nominal Market | Nominal | Marker |Nominal | Market

Value | Value!) | Value | Value!) | Value | Value') Value | Value!) | Value | Value®) | Value | Value®) | Value | Value?) Value ! Value?)

1954 Jan. 123 ‘ 98 | 1612 ' 1242 | 1110 950 | 2,854 | 2200 | 9368 , o434 | 1,700 | 1640 | 1,579 | 1331 | 12,447 | 12,405
Feb. 130 104 2,060 1 1,592 1590 | 1,370 3,780 3,066 9,674 | 9768 | 2094 | 2020 | 2,758 2,659 | 14,526 | 14,447
Mardh 132 1 105 1,986 1,543 1748 ¢ 1,514 3,862 5,162 || 10991 | 11,061 | 1559 | 1,504 3,070 | 2,958 | 15,620 | 15,523
April 120 ! 95 1,925 1,498 1,390 | 1,211 3,435 2,804 |j 9,124 | 9,209 | 1,997 {1027 | 230 | 2,828 | 14,051 | 13,964
May 126 | 100 2,178 1,718 1,327 | 1,156 3,631 2,974 || 10,451 | 10,650 | 2,823 2,727 | 4,780 I 4,632 | 18,054 | 18,009
June 181 I 146 2,212 1,822 1,604 1,416 3,997 3,384 d8,234 0 8,399 2,529 2,468 4,458 4,360 15,221 15,227
July 152 i 126 2,003 1.764 1,772 | 1,588 4,017 3,478 6,840 | 7,058 | 3,311 3248 | 4,326 | 4,302 | 14,477 | 14,608
Aug. 199 170 2,314 2,019 1,509 | 1,347 4,022 3,536 5,142 1 §337 | 4101 4,029 4,122 | 4,190 | 13,365 | 13,556
Sep. 220 k 190 2,512 2,245 1,715 1,542 4,447 3,977 4,965 \5,176 5,474 5,430 5,730 ; 5,893 16,169 16,499
Oct. 375 1 323 3,202 2,864 1,960 | 1,758 5,537 4,945 8,977 | 9,359 | 4,984 5,015 7,030 | 7,190 | 20,991 | 21,564
Nov. 266 } 228 6,395 5719 | 2,374 | 2138 9,035 8,085 12,506% 12,946 | 3,361 3,351 6.810 j 7,102 | 22,677 | 23,399
Dec. 204 | 176 2,569 2.323 2,207 | 1,968 4,980 | 4,467 7,011 | 7,238 | 5226 5207 | 11,675 | 12,053 | 23,912 | 24,498

1y Calculated from weighted average market values taken as samples. —

quoted on the Stock Exchanges.

t) Calculated from weighted average market values of all

fixed-interest-bearing DM securities

b) Shares
(In thousands of RM or DM)
R-Mark Shares D-Mark Shares
] :
Period Industries Banks : Transport : égf:;:gf:s Total ; Industries Banks Transport Cl?,::;:';f:‘ Total
|

Nominal Value ‘Nominal | Market |Nominal| Market |Nominal | Market |Nominal | Market [Nominal| Market
Value | Value!) | Value. | Value!) | Value | Value?) | Value | Value') | Value Value!)?)
1954 Jan. 32,675 3,676 1,772 ] 269 38,392 56,022 66,985 836 832 789 546 - — 57.647 68,363
Feb. 24,804 4,160 1,952 316 31,232 54,600 | 67,152| 1210 1,282 [ 1,323 931 — —_ 57133 69,365
March 25,009 3,404 1,124 | 309 29,846 65,156 | 82,181| 3,423 4,449 | 1,602 | 1,142 -l - 70,181.| 87,772
April 20,327 1,925 704 ) 369 23,325 53,044 | 66,766 2,552 3,415 1,352 987 - -— 56,948 71,168
May 22,013 2,544 965 ' 257 25,779 58,306 73,4661 3,046 3,953 1,189 862 — — 62,541 78,281
June 25,595 1,865 634 | 274 28,368 73,418 | 96,652| 4,159 5498 | 1,389 | 1,033 — —_ 78,966 {103,183
July 34,875 2,713 | 1,035 ‘ 320 38,943 | 86,914 | 120,558 4,842 6,807 | 1,980 | 1,486 208 93,941 | 129,148
Aug. 22,591 5,080 599 ! 399 28,669 72,612 | 103,885 4,985 7,443 2,278 1,783 120 79,995 | 113,290
Sep. 29,173 7,007 913 ! 365 ‘ 37,458 70,951 | 107,235 | 4,564 7,479 2,113 1,788 218 77,846 | 116,900
Qct. 50,041 9,093 1,740 ! 447 ' 61,321 . 101,519 | 163,795 4,620 8,237 1,967 1.743 324 108,430 | 174,734
Nov. 34,761 8,065 | 2,038 | 598 . 45462 | 83,870 | 143,418) 4,316 7,753 | 2,219 2,016 198 . 90,603 | 153,187
Dec. 33,221 7074 | 2,588 ’ 702 . 43,585  [1102,601 | 185,482| 5,309 9,754 | 2,196 | 2,039 238 . 110,344 | 197,275

1) Calculated from weighted average market values of all DM shares quoted on the Stock Exchanges. —

) Not including market values of the shares of insurance companies.
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X1. Public Finances

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

Credit Market Indebtedness

(In millions of DM)
Short and Medium-term Indebtedness Long-term Indebtedness | of which:
i S ; Total i borrowed
Position i of which _____ of which In d:bt:e 4. | under the
i i Non-interzst- i - i
of Mo Towl | Cah | Toeamury [y Towl | gosa [ Bremim | o T et
; | ill Treasury
iAdvances1 Bills | Boan Loan Bonds @+3)
1 | 2 | 3 | 4 5 | 3 7 $ | 9
! t
1953 January 9331 | — 102.7 830.4 537.4 500.2 | 37.2 1,470.5 ] 102.7
February 943.4 & — 101.5 841.9 537.5 500.2 37.3 1,480.9 | 1015
March 950.6 = @ — 86.7 863.9 537.6 500.2 37.4 1,488.2 i 86.7
April 900.3 — 65.7 834.6 537.6 500.2 37.4 1,437.9 | 65.7
May 904.9 ; — 69.9 835.0 537.6 500.2 37.4 1,442.5 | 69.9
Tune 9548 | — 69.8 885.0 537.7 500.2 37.5 1,492.5 ' 69.8
July 955.0 — 70.0 885.0 537.7 500.2 37.5 1,492.7 70.0
August 1,006.7 — 132.3 874.4 537.8 | 500.2 37.6 1,544.5 1323
September 878.2 — 129.2 749.0 537.8 500.2 37.6 1,416.0 | 129.2
October 810.9 — 96.3 714.6 537.9 500.2 37.7 1,348.8 | 96.3
November 757.7 — 82.0 675.7 537.9 500.2 37.7 1,295.6 | 82.0
December 753.6 e 78.7 674.9 538.0 500.2 37.8 1,291.6 78.7
1954 January 686.5 — 64.7 621.8 538.0 500.2 37.8 1,224.5 64.7
February 680.9 — 68.5 612.4 538.1 500.2 | 379 1,219.0 68.5
March 646.6 - 70.8 575.8 538.2 500.2 | 38.0 1,184.8 70.8
April 634.4 — 73.4 561.0 538.2 500.2 | 38.0 1,172.6 73.4
May 616.8 — 74.8 542.0 538.2 500.2 38.0 1,155.0 74.8
June 613.8 — 71.8 542.0 538.3 500.2 38.1 1,152.1 71.8
July 611.2 _ 69.2 542.0 538.3 500.2 38.1 1,149.5 69.2
August 608.1 — 66.1 542.0 538.4 500.2 38,2 1,146.5 66.1
September 608.6 — 66.6 542.0 538.4 500.2 38.2 1,147.0 66.6
October 608.4 — 66.4 542.0 538.5 500.2 38.3 1,146.9 66.4
November 607.0 — 65.0 542.0 538.5 | 500.2 38.3 1,145.5 65.0
December 607.0 — 65.0 542.0 538.5 , 500.2 38.3 1,145.5 65.0
1955 January 587.2 — 53.7 533.5 538.5 500.2 | 38.3 1,125.7 I 53,7

!) Only indebtedness newly incurred inside Western Germany since the Currency Reform; not including Equalisaticn’ Claims and not including the
interest-free loan granted by the Bank deutscher Lander for the Federal Government’s subscription payments to the International Monetary Fund and
the International Bank for Reconstruction and Development; also excluding indebtedness towards public authorities. —. *) 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 ]
1951/52 1952/53 1953/54 1954/55
] N - 1 T i i
Peri ! : : . . | -
eriod Cash | Cash %'_';‘;I:: Cash Cash ! %‘_‘;‘;]:: Cash Cash 5(1-1;_1;12: Cash | Cash i %‘_'*1_1;]::
Re- |Expendi- Deficit Re- (Expendi-| py i Re- (Expendi-i 1y ¢ o Re- Expendi-i 1 ¢ C
ceipts?) | ture®) ) ceipts!) | ture?) “) ceipts!) | ture?) o ceipts') | ture?) “)
| - - ! _— : N
. |
April 1,044 i 1,195 | — 151 1,420 | 1,688 268 1,657 1,974 | — 317 1,721 1,718 }., 3
May 1,048 | 1,189 | — 141 1,424 | 1,446 | — 22 | 1,639 | 1,684 | — 45 | 1,580 . 1,522% -+ 58
June 1,126 1,271 145 | 1,826 | 1,398 | -+ 428 | 1,908 | 1,804 |+ 104 | 2,074 | 1,668 | + 406
July 1,176 | 1,391 215 | 1,600 | 1,516 |-+ 84 | 1,841 | 1,634 : -+ 207 | 1.900 | 1,938 | 38
August 1,245 1,368 | — 123 1,621 1,680% - 59 1,727%)0 1,432%); + 295 1,819 2.0745)[ ~- 255
September | 1,480 | 1,246 | + 234 | 2,072 | 1,488 | + 584 | 2,103 1,598 | 4+ 505 | 2,181 L717 ‘v'+ 464
October 1,452 | 1,429 |+ 23 1,725 1 1,613 |-+ 112 | 1,833%)] 1,548 | -+ 285 | 1,884 | 1,810 | + 74
November | 1,365 | 1,270 '+ 95 | 1,623 | 1,655 | - 32 | 1,637 | 1,534 ' - 103 | 1,837 1,671%); + 166
December | 1,770 | 1,604 | + 166 | 2,236 | 2,045 -+ 191 | 2,209%)| 1,728 | + 481 | 2,444°9) 2,049“); + 395
January 1,620 | 1,397 |+ 223 1,843 | 1,761 '+ 82 | 1,914 1,5070)| -+ 4077 2,232 | 1,728 |-+ 504
-Pebruary 1,349 | 1,450 | — 1ot | 1,511 | 1,515 : -~ 4 , 1,477 | 1,700 | - 223
March 1,647 | 1,947 300 | 1,833 | 1,891 - 58 | 2,097%)) 2,140 | -~ 43 ‘
Financial : ; ‘
Year, total | 16,322 16,757 | — 435 [20,734 |19,696 | -+1,038 122,042 20,283 | 1,759 | {

") 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 3). — %) Out-
payments:from the Federal Government's accounts at the Bank deutscher Linder (excluding Counterpart Accounts and STEG
accounts) less expenditure on redemption of 'debt other than the amount mentioned in footnote 5). — %) 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 Re-
construction 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 Fund in the previous year. — ) Excluding an offsetting item of DM 148 million resulting from a supple-
mentary distribution of profits by the Bank deutscher Linder (receipts), and a loan to the same amount granted to the Federal
Railways (expenditure). — Source: Bank deutscher Lander.

73




X1. Public 3. Budgetary Receipts and Expenditure of the Federal Government?)

Finances o
(In millions of DM)
Financial Year
1951/52 | 1952/53 | 1953/54 1954/55
Category of Receipts or Expenditure Total April Tuly April
(including “overlap” to to | to October {November
period) June September i September
I. Receipts
1. Federal Taxes and Customs 13,838.1%) | 15,348.9 15,984.1 3,981.3 4,287.8 8§,269.1 1,526.2 1.458.2
2. Federal Share in Income Tax
and Corporation Tax 2,278.4 3,925.9 4,389.7 1,044.4 1,173.0 2,217.5 258.1 242.8
3. Contribution by Federal Postal i
Administration 160.6 165.9 201.1 59.9 62.7 122.6 18.4 | 18.4
4. Gross Receipts from Coinage 293.8 166.7 79.0 11.0 9.2 20.2 1.8 2.3
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 5922 | 61.2 75.3
7. Loans 36.6 934.2 1,147.2°) 0.1 460.6 460.7 — —
8. Other Receipts 1331 67.7 - — — — — _
Budgetary Receipts
(Total of Items 1 to 8) 17,476.1 21,319.2 22,836.1 5,370.8 6,311.5 11,682.2 1,865.7 1,797.0
Offsetting Items and Items earmarked
for Specific Purposes®) 2,082.5 1,783.1 4,472.7 594.6 553.6 1,148.2 150.1 397.9
Total of Receipts 19,558.64) | 23,1023 | 27,308.8 5,965.4 6,865.1 | 12,830.5 | 2,015.7 | 2,194.9
|
. Expenditure i
1. Occupation Costs and related
expenses 7,915.3 7,892.0 7,384.77) 567.9 1,614.6 2,182.5 614.8 575.3
2. Social Charges resulting from
the War 4,265.6 4,771.8 5,039.9 1,369.5 1,178.7 2,548.2 399.2 406.9
of which:
a) Relief for effects of the War 534.2 624.5 709.6 118.9 140.3 259.2 62.5 65.5

b) Pensions to expelled public i
officials, and to their surviving
dependents 395.9 548.5 655.3 207.2 174.2 381.5 - 57.5 56.1

¢) Assistance to former members
of the armed forces, and to their :
surviving dependents 148.0 239.4 303.2 107.0 88.2 195.1 290 | 29.5

d) Pensions to victims of the war 3,169.0 3,199.3 3,153.9 900.4 715.9 1,616.3 2392 | 2387
3. Other Social Charges 2,611.0 2,909.7 3,817.45) 911.6 1,067.3 1,978.9 290.0 295.0

of which:

a) Unemployment Relief 1,233.1 1,172.4 1,169.2 91.9 422.7 514.5 70.4 | 72.1

b) Grants to Social Insurance 1,374.3 1,730.5 | 2,641.6 818.8 640.6 1,459.3 218.6 221.9
4, Financial Assistance to Berlin 550.0 662.0 682.2 186.9 181.1 368.0 59.8 78.8
5. Price Equalisation Scheme for

imported Foodstuffs and Fertilisers 621.5 434.5 34.3 6.6 15.0 21.6 3.0 3.2
6. Building of Dwelling Houses 326.1 581.2 999.4 119.5 277.1 396.6 83.2 63.5
7. Debt Service 254.6 257.0 876.4 197.3 538.0 735.3 23.8 46.9
8. Costs of Coinage 61.2 326 4.3 2.3 0.8 3.1 0.5 0.5
9. Other Expenditure 2,216.9 3,720.3%) | 4,617.59) 836.2 924.7 1,760.9 315.7 263.8
Budgetary Expenditure

(Total of Items 1 to 9) 18,822.3 21,3110 23,455.9 4,197.8 5,797.2 9,995.1 1,790.0 1,733.8

Offsetting Items and Items earmarked

for Specific Purposes®) 2,045.3 1,785.5 4,493.6 578.1 556.7 1,134.7 150.3 396.3
Total of Expenditure 20,867.6%) | 23,096.5 27,949.5 4,775.9 6,353.9 11,129.8 1,940.3 2130.1

[1l. Excess of Receipts (+), !
or of Expenditure (—) —1,309.0 4 5.8 |— 640.7 |[+1,189.4 |+ 511.2 |+ 1700.6 i+ 75.4 |4+ 64.8

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”. — 3) 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. — %) 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.
Ioans. — ) 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. — Source:
Federal Finance Ministry.
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4. Circulation of Interest-bearing Treasufyt;'Bo.ndé and Public Loans in the Area of the German Federal Republic) XL Public

(In millions of DM) Finances
’ German Equali-
Local German Federal Postal| sation of
: { t is .
Position at Federal Governmen Lands Authorities Federal Railways Ad- Burdens
End of Month | . . ____Iministration | Fund Total
’ Premium ' lnterest—beaﬁng! 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 - - 100.1 451.5%) 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
April 37.4 500.2 239.1 142.0 — 119.2 165.4 60.0 - 1,263.3
May 37.4 500.2 239.1 205.0 - 114.7 165.4 60.0 - 1,321.8
June 37.5 500.2 239.1 225.0 114.7 239.9 €0.0 - 1,416.4
July 37.5 500.2 239.1 228.0 20.0 118.2 272.6 60.0 — 1,475.6
Aug. 37.6 500.2 239.1 283.0 32.0 118.2 307.2 60.0 - 1,577.3
Sep. 37.6 © 500.2 -241.6 283.0 32.0 119.5 311.1 60.0 - 1,585.0
Oct. 37.7 500.2 255.0 293.0 32.0 99.0 311.1 60.0 - 1,588.0
Nov. 37.7 500.2 255.0 293.0 324 107.0 363.1 60.0 - 1,648.4
Dec. 37.8 500.2 255.0 313.0 32.4 104.7 402.4 60.0 - 1,705.5
1954 Jan, 37.8 500.2 '255.3 338.0 32.4 79.7 402.4 60.0 - 1,705.8
Feb. 37.9 500.2 256.0 368.0 53.4 83.2 402.4 60.0 200.0 1,961.1
March 38.0 500.2 '256.6 566.0 53.4 85.9 402.4 60.0 200.0 2,162.5
April 38.0 500.2 255.4 568.0 53.4 87.6 402.4 60.0 200.0 2,165.0
May 38.0 500.2 255.4 568.0 53.4 89.4 413.4 60.0 200.0 2,177.8
June 38.1 500.2 255.4 622.0 97.2 90.1 528.3 €0.0 200.0 2,391.3
July 38.1 500.2 255.3 622.0 97.2 93.8 552.4 60.0 200.0 2,419.0
Aug. T 382 500.2 251.3 619.0 97.2 93.0 552.4 60.0 200.0 2,411.3
Sep. 38.2 500.2 251.3 619.0 97.2 95.8 552.4 60.0 200.0 2,414.1
Oct. 38.3 500.2 250.6 619.0 97.2 95.8 552.4 60.0 200.0 2,413.6
Nov. 38.3 500.2 250.1 619.0 97.2 94.3 552.4 60.0 200.0 2,411.5
Dec. 38.3 500.2 '250.1 619.0 97.2 97.0 552.4 60.0 200.0 2,414.2
1955 Jan. ) 38.3 500.2 238.2 619.0 97.2 130.6 552.4 60.0 200.0 2.435.9
") Differences from the figures shown in Table X, 1, “Offerings and Placings of Fixed-Interest-Bearing Bonds and Shares” are due in the first
place to the fact that that table represents sales statistics which do not take account of amortisations (totalling DM 110.1 million up
to the end of January 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 Joan 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 lnstitutions“.{ — ) Estimated. .

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

G South-West German
Federal Government Lands?) erman outh-es F efff'??j_tal Total
Position Federal Railways German Railways dminis (Circula-
at End Non-interest- tion at
of Non-interest- Non-interest- Non-interest- beari : Non-interest- Non-interest- Endof
Month bearing Treasury _Ik_yearing Trﬁaslury _II_Jearing Tree?::rgy Treasury _[E_:earing Treasury bearing Month)1)?)
Treasury i reasury i reasury . i reasury Bill Treasury
Bonds Bills Bonds ills Bonds Bosrzgis;:g'esgal Bills Bonds s Bonds
1950 Dec. - 498.7 2.8 250.2 89.4 — 537.6 57.7 33.9 - 1,470.3
1951 Dec. |} :697.8 608.2 44.9 132.8 151.1 48.9 642.1 4.5 - - 2,330.4
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
April 834.6 65.7 130.0 36.4 310.3 335.0 357.5 - - 200.0 2,269.4
May 835.0 69.9 130.5 35.4 308.4 335.0 377.8 - 200.0 2,291.9
June 885.0 69.8 132.9 35.7 405.4 260.5T) | 387.5 - - 199.9 2,376.79
July 885.0 70.0 .131.0 335 411.2 227.8") | 414.4 -~ - 220.0 2,392.87
Aug. 874.4 132.3 128.2 28.7 426.3 193.21) | 438.9 - — 251.5 2,473.57)
Sep. 749.0 129.2 128.4 27.8 438.4 189.31) | 424.4 - - 236.6 2,323.00
Oct. 714.6 96.3 143.4") 27.4 447.6 189.3 444.2 - — 272.1 2,335.07)
Nov. 675.7 82.0 132.57) 27.3 482.7 189.3 391.3 - | - 284.1 2,264.97
Dec. 674.9 78.7 128.31) 24.3 490.0 150.0 519.6 - i — 295.8 2,361.47)
1954 Jan. 621.81) 64.7 123.0 23.7 512.6 150.0 506.9 - i - 310.0 2,312.77)
- Feb. 612.47) 68.5 122:5 21.7 527.4 150.0 438.8 - — 315.2 2,256.57)
March 575.8 70.8 120.4 23.8 527.2 150.0 426.9 ! — 316.3 2,211.2
April 561.0 73.4 118.9 237 529.1 150.0 432.1 - H - 331.1 2,219.3
May 542.0 ; 74.8 128.5 19.7 535.6 139.0 431.0 i - 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 1319 16.8 509.8 — 449.7 - — | 3811 2,100.6
Aug. 542.0 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 = i —_ 381.1 2,143.5
Oct. 542.0 ©66.4 131.1 16.8 503.5 | — 490.9 — ! - 381.1 2,131.8
Nov. © 5420 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 i — . 551.8 = I 381.1 2,165.2
1955 Jan. - 5335 53.7 88.9 16.9 474.6 | ~ | 5609 - ] = 381.1 2,169.6
"} Previously published figures revised owing to subsequent reports of some Lands. — ?) Difference due to rounding off of figures. —
1) Revised.
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XI. Public ' 6. The Principal Items of the Lands’ Indebtedness
Finances (In millions of DM)
Cash Advances Treasury I\;l‘edlunt'n and
: . Bills and Loansand | 0§ term
| by Credit Non- Tax Interest- | -endings by
Position by i Institutions interest- Credit bearin | Credit Institu-
at End of Month Land outside the 1]131 ere Certifi- T & " tions outside
Central | Central earing -, cates L MERESYY 1 the Central
. Treasury | {  Bonds i :
Banks Banking Bonds?) | ; Banking
. System i k System 2)
1950 December 141.9 | 57.0 253.1 - - i 39.8
1951 December 168.0 59.0 177.8 113.6 15.0 129.6
1952 March 74.3 86.6 2143 | 125.7 19.3 173.1
June 24.3 77.5 188.3 i 123.2 195.5 176.3
September 15.7 73.7 159.7 1317 214.8 225.1
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
April 4.4 52.8 166.4 148.4 381.1 267.4
May 10.4 56.4 165.9 1532 | 444l 266.0
June 3.6 70.1 168.6 166.9 . 4641 286.0
July 10.5 62.3 164.5 174.4 467.1 288.5
August 8.8 59.6 156.9 170.1 | 5221 278.6
September 5.4 55.9 156.2 159.9 . 524.6 | 272.2
Qctober 3.9 47.1 170.87) 158.6 | 548.0 277.9
November 7.2 39.3 159.87) 148.7 | 548.0 310.07)
December 41.6 35.1 152.67) 138.1 I 568.0 319.471)
1954 January 7.7 36.8 146.7 162.9 I 5033 308.5 1)
February 2.8 42.7 144.2 178.6 i 624.0 331.3
March 0.1 45.7 144.2 226.6 i 8226 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 | §77.4 358.3
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 ’ 313 106.0 191.5 869.1 1 278.4
1955 January - , 105.8 197.0 | 857.2 ;
1) Previously published figures revised owing to subsequent reports of some Lands. — 2) Including lendings out of
Postal Cheque balances, and public funds passed on to the Lands through banks. — 1) Revised.

7. Yield of Federal Taxes and Taxes of the Lands
including West Berlin (In millions of DM)

Financial Year

1950/51 l)l 1951/52 l)! 1952/53 1953/54 1954/55
Category of Tax ——— S : - -
Total Total ?grﬁ:f; October 1 November Dec.?) Jan. ®)
- i ! ! |
| Taxes on Property | ;
and Transactions !
Total 11,514.4 | 17,307.2 | 21,562.0 | 23,4235 1,942.3 1,791.1 1,753.1
Of which
Wages Tax 1,690.4 2,959.9 3,727.2 3,707.0 402.9 365.8 358.5 388.9 453.7
Assessed Income Tax 1,949.9 2,611.3 4,266.5 4,726.5 204.9 212.6 174.3 810.2 256.1
Corporation Tax 1,528.4 2,539.5 2,819.9 2,972.1 103.1 92.4 84.9 694.0 142.3
Property Tax 109.1 128.4 180.7 571.9 64.6 20.9 81.9 53.0
Turnover Tax 3%) 4,921.1 7,219.3 8,422.2 8,977.5 966.0 899.1 858.0 339.1 1,099.7
Motor Vehicle Tax, in-
cluding Supplementary
Motor Vehicle Tax 346.4 407.0 479.0 542.9 58.2 50.8 45.7
Bills of Exchange Tax 47.6 54.5 65.1 70.5 6.8 6.3 7.2
Transport Tax 240.9 332.3 298.4 245.0 13.1 17.0 15.2
Berlin Emergency Levy 389.0 644.7 815.3 1,006.1 69.6 68.6 61.9 155.0
II Customs and Excise
Total 4,636.7 5,426.7 6,065.1 6,226.4 553.5 580.5 559.1 585.0 580.0
Of which
Tobacco Tax 2,093.4 2,227.6 2,360.0 2,281.2 206.5 206.8 205.5 200.0 215.0
Coffee Tax 356.2 430.0 560.9 440.6 25.6 25.6 26.1 29.0 25.0
{ Sugar Tax 386.6 400.7 337.3 361.6 29.7 32.2 37.3 35.0 32.0
| Salt Tax 39.5 38.7 39.5 41.6 4.1 3.3 3.4 e
Beer Tax 314.6 281.7 334.1 373.1 25.4 38.3 36.1 32.0 29.0
Yield of Spirits Monopoly 495.0 524.3 526.9 551.2 56.5 42,2 42.5 58.0 43.0
Tax on Matches 60.9 58.9 57.6 58.4 8.8 4.9 5.2
Equalisation Tax on
Mineral Qils 96.9 543.1 634.4 716.1 60.3 .81.1 73.0 72.0 73.0
Customs 706.9 | 830.5 1,121.9 1,319.3 129:3 140.1 124.3 145.0 146.0
1
Total 16,151.1 | 22,733.8 | 27,627.1 | 29,649.9 2.495.8 2,371.6 2,312.2 3,674.0 2,810.0

Federal Finance Ministry.

1) Not including Betlin. — 2) Accotding to the provisional reports. — 3) Including” Turnover Equalisation Tax for Tmports. — Source:
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8. Financial Position of Unemployment Insurance in the Area of the German Federal Republic®)

XI. Public

(including West Berlin) Finances
Receipts Expenditure
of which Total Recipients
Surplus Surpluses of
of which Unemploy- | Current 1gmmedmtc §)+[)i ) since the Unemploy-
Period Total Contri- Total ment Work mﬂa;n;me or (e) €It | Currency | Iﬂe:t ce
. ; — R nsuran
butions Irg:;zg:e (}Z);zgzlcc;: for Work Reform?) Benefit?)
} Creation
Millions of DM Number
Financtal Years
1950/51%) 1,149.6 1,098.1 880.2 604.8 51.0 - +269.5 729.3
1951/52 1,446.7 1,354.4 1,184.1 818.2 60.3 26.8 +262.7 992.0
1952/53 1,585.9 1,497.3 1,397.1 900.5 32.6 158.1 +188.8 1,180.8 ° ,
Financial Year
1953/54 1,855.3 1,715.3 1,462.9%) 1,040.4 46.3 38.8 +392.3 1,573.1 e
April 129.4 124.0 71.2 47.7 0.1 0.2 + 58.1 1,238.9 406,307
May 136.9 133.1 83.9 53.2 1.3 3.5 + 530 1,291.9 365,291
June 154.3 145.3 88.2 51.4 2.1 6.5 + 66.1 1,358.0 344,690
July 164.9 150.9 87.3 50.7 2.3 5.9 + 777 ¢ 1,435.7 329,320
August 149.9 145.6 80.9 48.6 1.9 4.4 + 69.0 | 1,504.7 309,988
September 152.2 144.8 84.0 49.6 3.3 3.8 + 68.2 | 1,572.9 310,996
October 166.0 155.0 86.5 51.7 3.4 3.4 + 79.5 1,652.4 330,004
November 146.2 141.7 90.2%) 55.7 4.1 2.8 + 56.0 1,708.4 413,761
December 1€0.9 152.9 125.1%) 88.0 4.8 2.2 + 35.8 1,744.2 668,142
January 169.0 149.5 176.6%) 143.5 4.2 1.6 - 7.6 1,736.6 1,071,120
February 131.5 125.7 233.1%) 198.7 5.3 1.0 —101.6 1,635.0 1,177,965
March 182.1 142.5 206.2%) 172.7 3.7 0.8 — 24.1 1,610.9 632,839
“Qverlap”
Period 11.8 4.4 49.6 28.9 9.8 2.6 ~ 37.8 1,573.1
Financial Year
1954/55
April 138.4 127.3 90.9 64.5 0.2 — 0.1 + 47.5 1,620.6 483,451
May 153.7 149.2 100.2%) 69.1 3.1 0.6 + 53.5 1,674.1 400,412
June 154.6 148.0 96.5%) 60.2 4.4 0.4 + 58.1 1,732.2 364,907
July 188.0 163.0 92.0%) 56.5 6.2 0.4 + 96.0 | 1,828.2 331,344
August 160.7 154.7 86.1 48.7 7.7 0.3 + 74.6 1,902.8 300,996
September 163.0 157.0 87.4 44.8 11.7 0.3 + 75.6 1,978.4 285,431
October 181.3 161.4 86.0 44.0 12.7 0.3 + 95.3 | 2,073.7 294,549
November 162.3 158.0 89.3 47.0 12.4 0.1 4 73.0 2,146.7 348,111
December 180.4 170.0 119.7 70.3 13.8 0.0 + 60.7 2,207.4 571,445
January 183.7 162.2 177.3 133.4 9.7 0.1 + 64 | 2,213.8 993.0645)
*) Differences from previously published figures are due to subsequent corrections as well as to the inclusion of the West Berlin Un-
employment Insurance in the results of the financial years 1951/52 and 1952/53. — 1) All figures for the financial year 1950/51 ex-
cluding Berlin. — 2) Position at end of month; not including arrears of repayments due from Lands. — 3) Position at end of
month. — 4) Not including the payments in respect of Unemployment Relief, which were made for account of the Federal Government.
— 5) As from January 1955, position at middle of month. — Source: Federal Labour Ministry and Federal Institution for Labour Ex-
changes and Unemployment Insurance.
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e T N S e e X Foreign Trade

Y Fdreign Trade Balance of the German Federal Republict):
' (In millions

1950 ‘ 1951 ] 1952 | 19m3 1954 1955
Countries .
. Total . B November ‘ December . Total January
I. E.P.U. Countries, total!) " Imports 7,868.5 . '8,872.5 10,150.9 10,616.5 1,210.6 1,242.7 12,300.5 1,070.5
Exports 6,316.0 10,627.6 12,186.9 13,240.7 1,470.2 | 1,624.3 15,776.8 1,259.8
. Balance —1,552.5 | + 1,755.1 + 2,036.0 | -+ 2,624.2 + 2596 | + 3816 | +3,476.3 | + 1893
of which: ] . .
1. Continental Imports 5,753.0 6,055.1 7,400.8° 7,651.5 888.5 894.3 8,856.7 769.2
E.P.U. Countries Exports 5,396.4 8,297.6 9,840.2 10,792.9 1,207.4 1,318.9 . 12,9211 1,016.2
Balance —  356.6 + 2,242.5 + 2,439.4 | + 3,141.4 + 318.9 + 4246 | + 4,064.4 + 247.0
2. Sterling Countries Imports 1,846.1 2,506.7 '2,425.0 2,563.3 282.8 306.5 3,044.3 264.0
Exports 865.4 2,131.8 '2,123.7 2,235.9 249.7 285.8 2,659.6 227.3
Balance — 9807 | — 3749 | — 3013 | — 3274 | — 331 | — 207 | — 3847 | — 367
-3. Other E.P.U. Countries Imports 269.4 310.7 325.1 401.7 39.3 41.9 399.5 37.3
(Indonesia, Areas under Exports 54.2 198.2 223.0 211.9 13.1 19.6 . 196.1 16.3
5 .
U.N. Trusteeship®), Balance — 2152 | — 1125 | — 1021 | — 189.8 | — 262 | — 223 | — 203.4 | ~ 21.0
Anglo-Egyptian Sudan) =@ .
11. Bilateral Offset-Account Imports 984.8 2,173.0 2,306.6 2,204.9 269.2 283.5 2,944.3 223.3
Cotmtries, total!) Exports 1,003.6 2,320.1 | - °2,796.1 2,738.2 243.9 300.6 2,919.8 211.2
Balance + 183 | + 1471 + 489.5: | + 5333 | — 253 |+ 171 | — 245 | — 121
of which: .
1. Latin America Imports 285.0 1,092.3 . 9969 | 9720 155.4 152.6 . 1,668.7 114.4
Exports 252.1 1,254.4 1,273.7 1,275.8 116.6 129.5 | - 1,352.8 79.9
Balance — 329 | + 1621 | + 276.8 | + 303.8 | — 388 | — 233 | — 3159 | — 34.5
2. Europe Imports 523.9 $05.3 . 1,038.3 901.4 90.9 106.9 969.8 84.5
: Exports - 598.9 801.5 1,181.6. | ~  965.3 84.3 120.7 1,012.3 94.1
Balance + 750 | — 3.3 | + 1433 )+ 639 | — 66 | + 138 | + 425 |+ 9.6
3. Africa Imports 99.0 103.1 127.9 105.6 5.3 9.2 141.2 12.1
Exports 80.7 124.7 160.6; 227.5 19.6 18.5 195.8 12.4
Balance — 183 | + 216 |+ 327 + 1209 | + 143 | + 93 | + 546 | + 0.3
i
4. Asia Imports 76.9 172.3 143.9 224.9 17.6 14.8 164.6 12.3
Exports 71.9 139.5 180.2 269.6 23.4 32.1 358.9 24.8
Balance e 50 | — 32.8 + 36,7 | + - 447 + .58 + 173 + 1943 + 125
Ifl. Countries without Imports ~ 2,505.3 3,679.9 ° 3,745.4 3;168.5 465.0 507.8 4,071.1 397.0
PO
Offset-Agreements | Exports 1,017.8 1,598.6 1,889.0 2,470.6 297.2 364.5 3,218.0 272.0
(Dollar Countries), total®) Balance —~1,487.5 | —2,081.3 | — 1,856.4'| — 6979 | — 167.8 | — 1433 | — 853.1 | — 125.0
of which: . » : L
1. United States of America Imports 1,811.2 2,721.8 ¢ 2,506.7 1,658.0 . 227.8 285.8 :2,237.3 239.3
Exports 433.0, 991.9 . 1,049.0° 1,248.9 110.5 121.1 1,237.2 116.5
Balance | —1,378.2 | —1,7290.9 | —. 1.457.7 | — 4091 | — 1173 | — 1647 | —1,0001 | — 122.8
2. Canada © Imports 42.5 216.1 539.2 466.9 60.3 35.0 - 395.4 17.4
’ Exports 41.4 104.2 93.5 126.4 15.4 11,0 173.5 9.7
Balance — 11 | — 1119 | — 4457 | — 3405 | — 449 = — 240 | — 2219 | — 7.7
3. Latin' i 7 Imports 492.8 305.3 391:2 '501.5: '90.8 | 106:1. 6771 80.9
3 Latin Ar‘"e",ca . Exports 400.1 199.3 .,.443.7 5330 |, 93.5, .| 113.9 803.9 66.3
Balance -} — 92.7 -} — 60 + 525 |+ 315 + 2.7 | + 7.8 + 1268 | —— 14.6
¥ . B . 3 LI
PR e  Imports 10.3 . 3.4 29.4. 72.9 22.8 18.8 137.9 13.0 |
4. Furope Exports 221 20.2 41.5 48,4 | 1L.2.., .11 102.1 10.4 !
Balance + 118 | +  16.8 + 122 — 245 | — 116 | — 7.7 | — 358 | — 2.6 |
|
5. i Imports 3.7 6.9 7.1 20.6 1.4 2.0 17.9 2.4
Africa Exports 3.9 21.3 19.3 95.3 3.0 37.1 227.3 137 |
Balance + 02 | + 144 4+ 12|+ 747 + 1.6 + 351 | + 2004 | + 113
6. Asia Imports 144.8 426.4 271.8 448.6 61.9 60.1 605.5 44.0
Exports 117.3 161.7 242.0 418.6 63.6 70.3 674.0 55.4
Balance — 275 | — 2647 | —~ 298| — 300 |+ 1.7 |+ 102 |+ e85 |+ 114
IV. Countries not ascertained, and  Imports 15.3 0.1 K 20.5 1.9 2.3 20.9 1.6
Arctic and Antarctic Regions Exports 24.8 30.5 36.8 76.1 13.8 13.9 133.4 14.4
Balance + 9.5 | + 304 + 368 |+ 556 |+ 119 |+ 116 | + 1125 | + 128
£ All tri Imports 11,373.9 14,725.5 16,202.9 16,010.4 1,946.7 2,036.3 19,336.8 1,692.4
Total of All Countries &xgorts 8,362-2 14,576.8 16,908.8 18,525.6 2,025.1 2,303.3 22,048.0 1,757.4
Balance ‘ -—3,011.7 ’ — 1487 + 7059 | + 2,515.2 +  78.4 ‘ + 267.0 ' + 2,711.2 + 650
. . - : . i i ducti di ies. — !) Includin
#) Including West Berlin. — *) Total foreign trade; imports according to countries of p exports g to countries. ) g
according ti the list of O.E.E.C. countries, do not belong to the Sterling Ares) account in pounds sterling. — 4) In comparing the results for 1950, 1951 and

countries I, 1, and III. — & Areas under U.N. Trusteeship = Eritrea and Libya; Eritrea shown under Dollar Countries since 1 October 1952, Libya shown
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and Payments

by Groups of Countries, or Countries*)

of DM)
1950 l 1951 1952 1953 1954 1955
Countries
Total November | December Total January
Individual E.P.U. Countries:
1. Belgium-Luxemburg!) Imports 503.4 764.4 1,155.6 1,036.1 104.7 113.8 1,028.9 107.2
Exports 691.2 . 1,020.6 1,250.1 1,364.0 156.1 164.2 1,666.0 129.0
Balance + 187.8 + 2562 |+ 945 | + 327.9 + 514 |+ 504 | + 637.1 | + 218
2. Denmark Imports 490.7 426.2 480.9 436.8 63.0 62.2 500.6 66.4
Exports 353.4 535.0 630.3 760.5 77.7 32.8 924.3 73.1
Balance — 1373 | + ‘108.8 |4+ 1494 | + 3237 147 |+ 206 | + 4237 [ + &.7
3. France?) including Saar Imports 1,260.3 1,079.4 1,257.9 1,461.0 176.7 185.3 1,808.2 173.2
Exports 804.7 1,300.8 1,438.4. |  1,470.3 150.9 1 . 167.9 1,652.1 141.0
Balance — 4556 | + 2214 |+ 1805 + 93 — 258 | — 174 | — 1561 | — 33.2
of whidh:
Saar Imports ( 181.2) |( 185.4) | ( 323.0) (( 401.4) | ( 51.0) | ( 56.2) |( 523.9) 52.4)
Exports ( 152.8) 1(. _237.4) [( . 231.6) [(  238.2) | ( 25.9) |( 28.5) [(_ 259.5) 21.3)
Balance (— 284) |(+ 52.0) | (— 91.4) [(— 163.2) | (—~ 25.1) | (— 27.7) | (— 264.4) | (— 31.1)
4. Greece Imports 58.3 78.2 121.5 136.9 19.6 15.4 150.2 11.3
Exports 135.6 139.1 156.5 155.5 17.9 24.1 239.5 17.5
Balance + 773 + 609 |+ 35.0 + 186 — 1.7 + 8.7 + 893 + 6.2
5. Italy?) Imports 507.4 "549.0 643.2 743.9 75.7 76.8 843.1 58.7
including Trieste Exports 494.0 673.3 933.7: 1,240.9 114.6 1254 | 1,346.1 94.5
Balance — 134 | + 1243 |+ 2905 | + 4970 +. 389 | + 486 | + s503.0 |+ 35,
6. Netherlands?) Imports 1,256.7 1,030.1 1,181.2 1,275.4 161.0 155.2 1,569.6 130.2
Exports 1,168.7 1,463.83 1,356.5 . 1,670.1 196.8 223.2 2,075.3 - 163.1
Balance — . 88.0 |+ 4337 | + 1753 + 3947 | 4+ 358 +  68.0 + 505.7 + 3209
7. Indonesia Imports 233.7 279.2 291.9 323.3 35.5, 37.2 354.2 33.2
Exports 52.2 190.4 200.3 184.3 11.5 17.4 173.6 15.0
Balance — 1815 | — 838 |'— 916 | — 1390 — 240 | -~ 198 | — 180.6 | — 18.2
8. Norway Imports 217.4 245.3 278.2° 247.4 25.0 24.7 313.1 21.0
Exports . 119.1 246.5 396.0: - 572.6 65.2. 61.1 634.1 40,2
Balance — 983 + 1.2 |+ 117.8 + 3252 + 402 + 364 + 3210 |+ 192
9. Austria Imports 178.3 237.1 369.3 407.3 57.2 61.8 565.1 48.8
Exports 311.6 499.7 627.4 667.9 112.3 133.9 ' 1,035.6 82.7
Balance +  133.3 + 26206 |+ 2581 +  260.6 + 551 + 721 +  470.5 + 3309
10. Portugal?) Imports 74.6 112.1 130.9 183.6 14.7 18.2 178.5 12.6
Exports 57.7 106.6 152.1 208.6 25.6 31.2 293.7 23.1 |
Balance — 169 | — 55 |+ 212 |+ 250 + 109 |+ 130 | + 1152 | + 105
11. Sweden Imports 637.0 803.3 926.7 810.8 89.5 86.0 903.7 71.2
Exports 531.2 973.8 1,239.1 1,172.8 155.3 158.3 1,472.7 139.6
Balance — 105.8 + 1705 |+ 3124 + 362.0 + 658 + 723 + 569.0 | +° 684
12. Switzerland Imports 350.3 378.3 462.3 584.9 64.5 70.9 694.5 53.6
Exports 492.3 898.9 1,089.4 1,082.3 109.8 121.9 1,250.5 92.0
Balance + 1420 | + 5206 |+ 627.1 + 497.4 + 453 + 510 | + 556.0 + 38.4
13. Turkey Imports 218.6 351.7 393.1 327.4 36.9 24.0 301.2 15.0
Exports 236.9 439.5 570.7 427.4 25.2 24.9 331.2 20.4
Balance + 183 | + 878 |+ 1776 | + 1000 | — 11.7 I+ o9 | + 300 |+ 5.4
14. United Kingdom1)?) Imports 1,007.4 1,288.8 1,345.7 1,307.6 157.2 160.2 1,706.0 136.1
Exports 509.3 1,290.8 1,290.4 1,178.0 134.1 130.5 1,310.2 99.5
Balance —  498.1 + 20 | — 55.3 — 129.6 — 231 | — 297 | — 3958 | — 36.6
15. Other Participating Stetling Imports 25.3 20.1 20.8 20.9 4.5 5.9 33.5 3.5
Countries®) Exports 25.2 60.3 67.1 87.0 10.7 12.6 110.2 8.3
Balance — + 402 |+ 463 |+ 661 -+ 6.2 + 6.7 | + 767 | + 8
16. Non-participating Imports 813.4 1,197.8 1,058.5 1,234.8 121.1 140.4 1,304.8 124.4
Sterling Countries?) Exports 330.9 780.7 766.2 970.9 104.9 142.7 1,239.2 119.5
Balance — 4825 — 4171 | = 2923 | — 263.9 — 162 + 23 | — 656 | — 4.9
17. Other E.P.U. Countries®)
(Areas under U.N. Imports 35.7 31.5 33.2 78.4 3.8 4.7 45.3 4.1
Trusteeship®), Anglo- Exports 2.0 7.8 22.7 27.6 1.6 2.2 22.5 1.3 _
Egyptian Sudan) Balance — 337 | — 237 | — 105 | — 50.8 — 22 | — 2.5 | — 228 — 2.8
overseas territories. — ?) Countries participating, or not participating, in O.EE.C. — 3 These E.P.U. countries (non-participating countries which,
1952, allowance must be made for the fact that in 1950 and 1952 some changes took place in the membership of various countries regarding the groups of
under Sterling Countries, or Non-participating Sterling Countries, since 1 January 1953. —. Source. Federal Statistical Office.
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XI1. Foreign Trade

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

and Payments .
Special Trade
Imports (Commercial and Non-Commercial) Exports
Industrial Materials Industrial Materials
Finished Goods Finished Goods
Period Food- . Total Food- Semi-
Total stuffs Raw Semi- For ota stuffs Total Raw 1 grished For
Total |Materials| fnished Total further | Finally otal - (Materials| 5 1 | Total further | Finally
Goods Pro- | finished Pro- | finished
cessing cessing
In millions of DM
1950 Total |11,373.9 i 5,013.4 ] 6,360.5 | 3,367.6 | 1,564.3 l 1,428.6 | 714.5 \ 714.1 u 8,362.2 | 195.7 | 8,166.5 | 1,167.8 | 1,576.3 | 5,422.4 l 1,861.9 l 3,560.5
1951 Total |14,725.s \ 5,876.0 | 8,849.5 | 5,249.2 l 2,012.0 l 1,588.3 | 848.4 l 739.9 "14,576.8 | 489.0 |14,os7.s | 1,318.1 | 2,109.9 |10,659.s [ 3,677.6 ! 6,982.2
1952 Total l16.202.9 | 6,064.7 |1o.1ss.2 | 5,635.5 \ 2,356.9 | 2,145.8 | 1,1754 l 970.4 “16.908.8 ] 379.4 115,529.4 | 1,281.5 \ 2,543.7 }12,704.2 | 3,497.7 l 9,216.5
1953 Total 16.010.4 | 5.852.0 |10,158.4 | 5,224.2 | 2,437.6 2,496.6 | 1,450.5 | 1,046.1 ||18,525.6 475.6 |18,050.0 | 1,487.7 | 2,723.7 |13,838.6 | 3,383.5 |10,455.1
January 1,353.3 460.4 892.9 | 4922 183.9 | 216.8 145.3 71.5 || 1,262.3 29.0 | 1,233.3 107.1 | 217.1 909.1 232.8 676.3
February 1,176.4 424.5 751.9 382.6 184.9 184.4 118.1 66.3 || 1,230.7 317 | 1,199.0 102.5 1915 905.0 226.5 678.5
March 1,277.8 464.1 813.7 426.3 175.7 211.7 123.6 88.1 || 1,477.3 58.3 | 1,419.0 126.0 | 2241 | 1,068.9 2529 816.0
April 1,252.2 444.1 808.1 442.5 158.5 207.1 121.1 $6.0 || 1,527.1 36.4 | 1,490.7 114.5 2285 | 1,147.7 276.2 $71.5
May 1,236.5 445.8 | 7907 441.5 159.5 189.7 106.8 82.9 || 1,429.8 35.4 | 1,394.4 112.7 219.3 | 1,062.4 | 2476 814.8
June 1,341.8 520.5 821.3 449.7 179.8 191.8 107.1 84.7 | 1,558.4 33.2 | 1.525.2 130.0 210.5 | 1,184.7 272.0 912.7
July 1,283.7 461.2 822.5 427.7 197.1 197.7 110.3 $7.4 || 1,567.2 26.9 | 1,540.3 1340 | 2239 | 1,1824 293.4 889.0
August 1,243.4 422.0 $21.4 | 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 | 4357 2300 | 209.3 119.6 89.7 | 1,508.9 31.2 | 1,477.7 123.8 2279 | 1,126.0 | 268.8 857.2
October 1,431.4 529.9 901.5 427.7 237.7 236.1 134.4 | 1017 || 1,724.3 46.8 | 1.677.5 137.0 | 2352 | 1,305.3 325.1 980.2
November 1,474.3 552.9 921.4 451.4 237.0 | 2330 134.9 98.1 || 1.645.4 47.9 | 1,597.5 128.9 2333 | 1,235.3 3227 912.6
December 1,580.8 642.8 938.0 441.6 | 256.5 239.9 1292 110.7 || 2,094.3 68.4 | 2,025.9 143.1 262.8 | 1,6200 376.4 | 1,243.6
1954 Total 19,336.8 | 7,153.2 [12,183.6 | 5,499.5 3,475.8 | 3,208.3 | 1,894.3 | 1,314.0 |122,048.0 514.4 |21,533.6 | 1,705.9 | 2,883.2 |16,944.5 | 4,109.2 [12,835.3
January 1,312.9 487.9 825.0 | 4223 205.6 197.1 116.6 80.5 || 1,501.5 38.5 | 1,463.0 131.8 217.6 | 1,113.6 | 297.2 816.4
February 1,213.5 489.4 7241 371.9 161.3 190.9 1126 783 || 1,507.9 37.2 | 1.470.7 112.1 193.7 | 1,164.9 283.3 881.6
March 1,585.5 615.1 | 970.4 466.4 | 2535 250.5 145.4 105.1 || 1,931.6 52,2 | 1,879.4 146.1 270.8 | 1,461.5 368.8 | 1,093.7
April 1,471.4 543.3 928.1 4600 | 2272 2409 137.3 103.6 || 1,661.4 433 | 1,618.1 124.1 2204 | 1.273.6 | 2975 976.1
May 1,558.2 §29.0 | 1,029.2 492.9 274.5 261.8 145.1 116.7 || 1,822.7 47,9 | 1,774.8 136.5 217.7 | 1,420.6 346.8 | 1,073.8
June 1,558.7 557.0 | 1,001.7 440.4 315.8 | 2455 143.2 102.3 || 1,706.5 33.1 | 1,673.4 142.9 | 2099 | 1,320.6 319.3 | 1,001.3
July 1,573.1 546.2 | 1,0269 | 4374 316.3 273.2 164.8 108.4 || 1.925.4 38.2 | 1,887.2 148.9 2347 | 1,503.6 363.6 | 1,1400
August 1,518.5 524.2 [ 9943 4504 | 2841 259.8 160.9 98.9 | 1,839.3 36.9 | 1,802.4 150.9 | 2503 | 1,401.2 345.8 | 1,055.4
September 1,714.1 627.2 | 1,086.9 471.7 3319 | 2833 178.4 104.9 || 1,841,6 30.1 | 1,811.5 149.8 254.7 | 1,407.0 329.8 | 1,077.2
October 1,847.9 7211 | 1,126.8 479.3 327.4 320.1 188.7 131.4 || 1,981.7 44.2 | 1,937.5 161.8 | 2520 | 1,523.7 357.3 | 1,166.4
November 1,946.7 759.3 | 1,187.4 490.7 | 3707 326.0 194.1 1319 || 2025.1 51.2 | 1,973.9 143.8 268.9 | 1,561.2 368.6 | 1,192.6
December 2,036.3 753.5 | 1,282.4 516.1 407.5 359.2 207.2 152.0 || 2,303.3 61.6 | 2,241.7 | 15721 2925 | 1,792.0 | 431.2 | 1,3608
1955 January | 16924 602.4 | 1,0900 | 4844 3180 | 287.6 | 1740 | 1138 | 17574 45.2 | 1,712.2 128.3 2337 | 1,3502 | 325.6 | LO26
In millions of $
1950 Total l2,7os.7 | 1,192.3 ‘ 1,511.4 l 800.9 | 372.0 ] 3385 | 1696 1 168.9 h 19805 | 466 | 1,933.9 | 277.9 | 376.0 l 1,2800 | 4424 l 837.6
1951 Total | 3,503.0 I 1,397.5 | 2,105.5 | 1,248.7 l 478.8 | 378.0 | 202.0 | 176.0 ” 3,473.0 | 116.5 \ 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 | 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
January 322.1 109.6 212.5 117.1 43.7 51.7 34.6 17.1 301.7 6.9 294.8 25.6 51.8 217.4 55.7 161.7
February 279.8 100.9 178.9 91.0 140 43.9 28.1 15.8 294.1 7.6 | 2865 24.4 45.7 216.4 54,1 162.3
March 304.1 110.4 193.7 1015 41.8 50.4 29.4 21.0 352.7 13.9 338.8 30.1 53.4 255.3 60.4 194.9
April 297.9 105.6 192.3 105.3 37.7 49.3 28.8 20.5 364.5 8.7 355.8 27.3 54.5 274.0 66.0 | 208.0
May 294.2 106.0 188.2 105.0 38.0 45.2 25.4 19.8 340.9 8.4 3325 26.9 52,0 | 253.6 59.1 194.5
June 319.3 123.9 195.4 106.7 42.8 45.7 25.5 20.2 372.1 8.0 364.1 31.0 50.2 282.9 64.9 | 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 53.4 282.1 70.1 212.0
August 295.8 100.4 195.4 96.4 56.3 42.7 23.9 18.8 358.0 7.3 350.7 30.6 59.5 260.6 69.1 191.5
September 3233 115.1 208.2 103.7 54.7 49.8 28.5 21.3 360.1 7.4 352.7 29.5 54.4 268.8 64.2 204.6
October 340.6 126.1 214.5 101.8 56.5 56.2 31.9 24.3 4113 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 77.1 217.7
December 376.1 152.9 223.2 1050 | 611 57.1 30.8 26.3 499.8 16.3 483.5 34.1 62.7 386.7 89.9 296.8
1954 Total 4,601.0 | 1,701.5 | 2,899.5 | 1,308.4 | 8269 764.2 450.9 313.3 || 5.263.7 122.6 | 5,141.1 407.0 | 687.6 | 40465 982.2 | 3,064.3
January 312.5 116.1 196.4 100.5 48.9 470 27.8 | . 192 359.1 9.2 349.9 31.5 51.9 266.5 711 195.4
February 288.7 116.4 172.3 88.4 38.4 45.5 26.8 18.7 360.2 8.9 351.3 26.7 462 | 2784 67.8 210.6
March 377.3 146.3 231.0 111.0 60.3 59.7 34.6 25.1 461.5 12.4 | 4491 34.9 64.6 349.6 88.2 | 261.4
April 350.1 129.2 220.9 109.4 54.1 57.4 327 24.7 396.6 10.3 386.3 29.6 52.5 304.2 711 | 2331
May 3707 125.8 244.9 117.3 65.3 62.3 34.5 27.8 435.3 11.4 | 4239 32.6 52.0 339.3 829 | 256.4
June 370.9 132.5 238.4 104.8 75.1 58.5 34,1 24.4 407.5 7.9 399.6 34.1 50.1 315.4 76.3 | 2391
July 374.3 129.9 244.4 104.1 75.2 65.1 39.2 25.9 459.6 9.2 450.4 35.5 55.9 359.0 86,9 | 2721
August 361.3 1247 | 2366 107.2 67.6 61.8 38.3 23.5 439.0 8.7 | 4303 36.0 59.7 334.6 82.7 | 2519
September 407.9 149.2 258.7 112.2 79.0 67.5 42.5 250 || 439.4 72| 4322 35.7 60.8 335.7 78.7 257.0
October 439.7 171.5 268.2 114.0 77.9 76.3 44.9 31.4 472.9 10.5 462.4 38.6 60.1 363.7 85.4 | 2783
November 463.1 180.6 | 282.5 116.7 88.2 77.6 46.2 31.4 483.1 12.2 | 470.9 34.3 64.1 372.5 88,1 | 2844
December 484.5 179.3 305.2 122.8 96.9 85.5 49.3 36.2 549.5 14.7 534.8 37.5 69.7 427.6 103.0 | 324.6
1955 January | 402.7 ] 143.3 | 259.4 | 115.2 | 75.7 | 68.5 41.4 2741 1| 420.0 10.8 | 409.2 30.6 55.8 322.8 | 77.9 244.9
+) Including West Berlin. — Source: Federal Statistical Office.
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3, The Cumulative Accounting Position of the E.P.U. Member Countries?)

X1, Foreign Trade

from 1 July 1950 to 31 January 1955, in millions of units of account and Payments
Member Quotas |"Rallonges™ 1950 1951 19;; , 1953 _ 1954 1955
Countries % Y Dec June Dec. June Dec. June Dec. June I 1 July®) Nov. %) Dec. 7) Jan. %)
Austria 840 | 1026C 0 — 2e41 | — 176|— 175+ 163|+ 247+ 96ll+ 1316 |+ 1166 |+ 1042 |+ 880 | + 679
B.L.LE.U 4320 | 1250C 0 +2228 | + se07 | + 7887 | + 4248 | + 4000 | + 4002 |+ 3620 |+ 2970 |+ 2874 [+ 2966 | + 2812
Denmark 234.0 182D | — 384 | — 666 | — 3885|— 289 | — 323|— 467 |— 781|— 1406 |- 1638 |— 2015 |— 1948 | — 1928
France 624.0 455D | +2124 | +1953 | — 1840| — 4207 | — 6128 | — 7312 | — 8321 |— 8894 | — 508.0 |— 4869 |— 4827 | — 3184
Genmany

(Federal Republic) | 6000 | 763.6C | —3567 | —2728 [ + 433 + 3111} + 3779 | + 5773 | + 8212 [+1,1076 | + 9136 [+ 978.0 + 9957 [+ 9560
Greece 54.0 —_ 0 — 243 o [ o |~ 18|— 10! 226 |— 226 |— 570 ;— 548 [— 554
Iceland 18.0 16D ° — 30|+ ool— 18|— 16|— 19|~ 40l— 73 |— 11 |— 118 |— 90 |— 89
Tealy 2460 | 1640D | — 309 | + 124} + 2377 | + 2088 | + 1474 | — 120 ] — 1125 |— 22339 |~ 1667 [— 2193 |— 2338 | — 2532
Netherlands 4260 | 1000C | — 778 | —2410 | — 231 | + 2352 | + 2963 | + 3780 | + 3702 |+ 3424 |+ 3289 [+ 3364 |4+ 3623 | + 3592
Norway 240.0 148D 0 —200l— 97|+ o06]— 165! — 596 — 106.4|— 1224 |— 1529 |— 1887 |— 197.1 | — 2050
Portugal 84.0 200C |+ 368 | + 590 | + o74|+ sso|+ 37|+ 29|+ s30l+ 452 |4+ 402 |+ 175 [+ 131 |+ 61
Sweden 312.0 — ° — 443 | + 1714 | + 2314 | + 2144 | + 1007 | + 2213 [+ 1574 |+ 1464 |+ 962 |+ 805 | + 559
Switzetland

(as-from 1 Nov. .

1950) 3000 | 1350C | — 126 | + 111 |+ 1419 | + 1706 | + 1856 | + 2582 | + 3150 [+ 3356%) [+ 2807 |+ 3360 |+ 3352 | + 3010
Turkey 60.0 — + 53| — 409 | — s38|— 9004 |— 1475 | — 1204 | — 1501 |~ 2157 |~ 2257 [~ 2273 |— 2303 | — 2964
United Kingdom 1,272.0 775D | + 2030 | + 3719 | — 7121 | —1,1441 | — 9053 | — 7637 | — 8220 |[— 6740 |- 7733 |— 6707 |— 6869 | — 6713
Total +537.4 | +8723 | +1.282.3 | 42,0343 | +17263 | +1,8908 | +2,2770 | +248L7 | +2,1235 [+21557 |+21715 | +2.027.3

—s164 | —7370 | —1.0387 | ~1703.4 | —1716.1 | —1,737.3 | —2,115.2 | —2,205.3 | —2,024.1 |—20630 |-—2.0894 | —1,951.6

1) Position at end of each month indicated. The zero positions result from

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

debtor is frozen; the creditor quota of the B.L.E.U. is 402.6 million units
— 20.5 million units of account representing a "Sandwich Tranche” which
Tranche” which is fully to be settled in gold. —
P. 26 et seq.) have been made. — ) Taking into account the payments

¢) After the adjustments resulting from the reorganisation of E.P.U. (cf. Monthly Report of the Bank deutacher Linder for July 1954,
under the bilateral consolidation agreentents. i

the fact that the balances of the countries concerned were set off, at frst by “Initial Credit Balances”
quota of Greece as
of account. — ) Clearing facilities in excess of quotas of creditors (C) or of debtors (D). — *) Including
is fully to be settled in gold. — %) Including + 22.9 million units of account representing a “Sandwich

4. Position on the Bank deutscher Linder's

Accounts in Relation to “Other Offset Account Countries“*)
(In thousands of $) ‘

' o Payment Orders
1953 | 1om On + Off s ‘Position | °F ‘hand but not
. Country. ” Swing L : . : i ) ) on3ljanm. || ° ':ﬁ:‘:iﬂ
! January December Januaty November | December - in v 1955 exceeding
January 1955 g
) . of Swing 1)
 Argentina ssoo0 | agms | 4 paes | woduse |+ ven2 | — eom | sere | esut | —msis b —
Brazil Ty T Eegate |T4 Fes L 7830 | + 20603 | + 26,008 12,367 s.8i0 | + 205760 e
‘Bulgaria L1000 | + 2088 | + 896 | + 1162 § — 43 | + 671 f 70 813 283 + w201 f -

. Chile: ... ag00 |+ 3a21 | + 2613 | + 3073 | +T00800 + 2371 3,060 3.226, |14 2,205 —

. Czechoslovakia 4170 + 5566 | + 43se | + 480t | + ‘2600 | 41318 cad0s, | Lo [ W e -

" ‘Ecuddor 2000 |4 78 | tads |+ 1253 |k as.p + 666 | clsspcife 68t ok 875 4 —

. Egypt 15.600 + 10205 | + 18164 | + 14479 | + 1338¢-{ + 9115 6,408 4107 4111,413%) | —_

_ Hungary 56000 |-+ 5,348 |-+ 3,417 | + 3400 | + 4257 |-+ 2439 3,853 3,123 o} 4,169 —
Iran 120009 | + s185 4 4,45¢ 1 + s711 + 7243 + 8018 2,137 7,074 + 3,081%) —_
Japan 12,000 — 768 | ¥ 14,639 + 16,967 + 12770 | + 12,491 2,738° 1,766 + 13,463 -

. Paraguay 2,500 + 1769 + 1972 | + 2144 + .1962 | + 32141 149, - 82 | .+ 2208 -

- Poland 7,500 + 7,758 + 5582 | + 6561 + 4,883 + 5.379 1,490 605 4+ 6,26¢ -

Spain + 31443 | + 18866 | + 16479 | + 15614 | + 15.570 —_— 808 + 14,763 -
Uruguay 7000 | — 759 | + 1841 | + 1686 | + 2624 | + 3.50¢ | 1238 811 + 3931 -
Yugosllvia . 17,000 + 17,233 + 11,525 + 13,687 + 11,339 4+ 14,714 3,725 3,344 + 15,095 —
Total %) 123,270 +169,52¢ | +201,381 +208,582 +100,180 + 98,343 43,368 | 45,062 + 96,649 —_
#) 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 U.S. § 7.230 million. — ?) Including 16.840 million “Brazil dollars® at German Foreign Trade Banks. — ¢) Excluding U.S. § 1.081 million
(i. e., the remaining 50 per cent) not yet paid out in accordance with Foreign Trade Circular 101/54, para 3, ¢. — ¥) No longer including Colombia; as
from 27 September 1954 payment transactions changed to free U.S. $. Also excluding Finland; as from 1 October 1954 pay | changed to
DM of limited convertibility. — %) Under the G Brazilian Ag of 22 N ber 1954, the swing of U.S. $ 13,5 million will no longer be availed
of. — 7) As from 1 February 1955: 6,200. — ®) As from 1 June 1955: 8,000, — ?) German-Spanish Payments Agreement expired on 15 November 1954,
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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
Ex¢luding of which: Industries Producing Basic Materials and Prodiucers’ Goods
of which:
Includ- Chemical
Period W;:tgk' Binlg Pro- ferr\iz?x; Industries
uild- Build- Petro- ! duction . |(incl.High;
Days ing | Build- | ing Total Coal Ior?: leum Total Total |Mineral Ston Iron and of M;:a}s. Grade | Sawing Paver- P::CE;;'
and ing and Mining Mining jPToduc- 0il a° des Steel | cast Iron, duct‘;on Coal and Pro]:’it:c- Rugber
Power Power €| tion Process- Ea:’ths Produc- | case Steel of Deriva- | Wood- tion and
' ing tion and Semj. | fives, but | working Asbestos
Malle- ? excluding]
finished Frige
able Iron Good Antificial
5 | Fibres)
1948 25.8 63 63 60 81 79 88 143 58 57 32 51 38 44 46 70 72 52 82
1949 [y 25.5 90 20 87 96 92 112 189 86 84 76 79 63 68 62 96 99 77 105
1950 g% 253 113 113 111 106 99 135 251 111 107 155 95 82 87 86 125 106 97 117
1951 R 25.3 135 135 132 117 108 166 307 134 126 201 104 93 112 105 150 113 112 130
1952 §<> 25.3 145 145. 142 125 112 195 394 143 131 224 108 107 118 92 155 101 104 144
1953 25.3 158 157 154 129 113 186 492 156 143 265 118 102 106 113 182 o8 120 166
1954 » 25.3 176 176 172 136 115 169 599 175 164 320 124 114 122 149 210 108 140 194
1953 ' '
February 24 143 | 145 141 129 | 115 204 441 142 132 241 66 113 104 98 173 81 114 159
March 26 153 153 149 132 |} 117 210 457 151 140 278 107 113 106 100 177 83 117 160
April 24 158 - 157 154 129 (' 113 206 478 156 144 246 122 106 108 104 186 100 112 161
May 23 158 156 153 128 113 202 487 155 145 298 128 104 104 110 182 - 116 117 166
June 252 159 157 154 129 113 182 492 157 146 254 136 103 107 112 180 107 121 170
July 27 154 152 149 127 111 175 508 151 144 294 142 97 103 111 178 103 119 157
August 25.8 156 ‘153 ‘150 | 128 110 173 516 152 144 262 141 94 100 117 182 104 121 163
Séptember 26 169 167 184 | 130 | 112 180 523 | 167 | 150 277 144 95 107 120 191 102 126 182
October 27 173 171 | 168 131 114 174 528 171 152 298 137 95 108 127 193 103 130 183
November 24.1 180 179 175 136 119 180 524 179 156 240 126 103 114 142 203 111 139 188
December 25 170 170 166 132 115 152 525 169 146 260 101 98 110 137 192 105 127 172
1954
January 24.8 155 158 153 136 118 157 535 155 141 288 66 100 107 131 190 98 136 160
February 24 159 163 158 137 119 148 560 160 145 261 60 101 112 144 198 95 135 185
March 27 165 166 162 135 116 166 567 165 154 295 105 103 115 136 203 98 137 183
April 24 172 171 168 132 113 162 5so 171 161 309 124 104 116 141 211 123 135 179
May 24 178, 177 174 135 115 168 587 177 | 168 319 | 136 113 | 121 151 216 128 144 194
June 243 ¥79. | ‘176 1™ | 134 { 113 178 600 | 177 | 169 |- 328 144 118 123 152 215 121 140 195
July 27 [ 172 ( 170 | 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 26 188 186 182 136 115 173 630 187 177 350 154 122 130 160 223 108 145 201
Octqber ' 26 193 192 188 139 118 180 637 193 178 345 145 126 133 159 222 113 149 214
November 247 | 203: | ael 197 | 147 | 125 | 194 | 644 | 202 | 183 344 138 139 142 171 227 107 152 223
December 1)) 26 194 194 190 140 118 184 | 642 194 171 319 114 127 135 158 216 105 139 218
1955
January p) 247 186 |- 101 | 141 119 | 184 | 644 | 184 | 171 | 350 77 132 141 164 225 .. 153 212
Processing Industries Power
. . : Industries Producing Conswmer Goods
Industries Prodicing Capital Goods excluding Food, Beverages and Tobaoco, ;I'otald of
. of Foo 3.
Period | Ok i of whidh: of which; icluding vhidh: | Buila-
D ags SteelCon-| - - Precision{Iron and:| . . luxury Total | duetion ing
 Total smc?tm _dhiia- Vehidle | Ship- | Eleesrical Instru- Ste%l Total |- ';DOA’ O of
] (including| chine |Vehicle | s ments | Goods : R ever- .
Railwpy | Build- [Building ‘bzx;ld- Eq::l}:' and and Pottery Leather‘ Shoes | Textiles ages and lg::r:ct
g ‘Waggon | ing g m -Optical | Tinware Tobacco -
; Building) | . quglg 1)
1948 25.8 [ 51 39’ .56 30 27 | 108 53 47 54 64. 10 48 st | 8o 112 123 .
1949 [ 25.5 |1 83. 59 7 74 36 150 . 86. - 63 . 86 89, 63 70 89, 99 136 151 88
1950 E %) 253 i 58 124 126 53 198 122 94 113' 102 73 78 119 T 112 154 172 109
1951 g 8 25.3 ; 68, 165 164 71 272 163 125 131 129 71 80 ;lSO' 119 181 201 128
1952 22 25.3 | 88 - 189 194.. 92 288 183 - 134 135 130 73 88 125 - 127 199 220 145
1953 ) 25.3 |¥ 117: .. 185 202 108 319 195 . 129 155 134 76 94, 145 148 212 236 176
1954P 25.3 |} 114 207 268 122 391 223 | 147 168 162 75 97 151 154 [ 234 265 cee
1953 " o ‘ i ’ ”
Feblrrv 24 | 167 105; | ‘182 | 183" | 103 294 | 180 | 128 143° 124 79 94 132 112 214 236 103
Mar 2 | 176 | 104 194 | 193 | 104 | 297 200 135 151 127 79 105 139 124 an 233 158
1 i i H
April 24 |i199 | 114 | 192 | ‘210 109 298 202 138 156 129 -77 109 | 144 | 136 203 224 189
MaYi a3 179 112 195 215 100 295 194 134 149 125 71 99 137 139 199 221 207
June 252 . 182 1. 110 {. 194 | 230 101 308 197 134 149 135 69 70 . 140 143 199 219 201
July | 27 piaeed aas | 174 | oaen . ) a1a | 313, |- 174 ). 123 147, | 133 .68 69| 138 139 196 2158 198
August . JoiR8:8 {165, 133. 7} 170 -188 , 4 .107: 315 77" 115 154 132 .78 . 92 143 4,141 _20? . 224 204
September, : 26, 168 - |... 141, | .. 196 29| 113 .352 ;o 312. | . 130 .. 172 144 . .79 107 ., 163 | 153 | 21§ . 243 208
October - ' - | 27 |~ 183 (" 139" 183 | 2bb iu|: 216 349 218 {131 175" |- 146 81: 4! 307.1|' 165 | D894 225w 285 | 201
November 24.1:] 194 " 120¢ 192 a19: 117 389 M1 144 178 150 87 108: 168 202 37 271 202
December 25 191 125 203 205 115 372 210 134 161 145 76 88 152 190 236 271 162
1954
January 24.8 179 111 178 225 115 342 188 126 153 147 75 87 147 133 236 268 87
February 24 192 109 194 252 113 367 211 133 160 156 75 98 150 124 239 270 72
March 27 195 100 197 264 113 359 209 139 161 156 72 103 149 130 229 260 143
April 24 205 105 207 274 126 377 219 147 169 163 72 106 148 139 223 254 1%0
May 24 212 130 216 287 126 382 208 150 170 162 74 107 149 145 223 253 209
June 24 215 122 216 289 125 406 216 149 L 157 160 70 72 140 159 216 244 222
July 27 200 111 201 254 117 389 206 143 153 158 65 66 141 144 216 243 209
August 26 187 123 193 223 120 347 184 138 160 164 75 99 146 146 222 249 223
September 26 220 115 220 293 123 414 248 156 182 166 81 112 166 153 235 267 228
Qctober 26 223 111 220 284 132 437 260 161 187 172 82 108 165 189 250 285 223
November 24.7 236 120 232 295 131 467 277 174 194 179 85 109 168 206 263 301 228
December p) 26 231 126 232 295 130 449 263 164 179 172 80 100 158 194 263 300 191
1955
fanuary p) 24.7 227 108 220 316 439 230 165 174 173 81 101 155 144 264 300 108
Source: Federal Statistical Office. — ?) Including steel shaping. — p) Provisional figures.

82




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)

Production of

Imports ] Exports

. 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 | 2347 . .
1948 7,253 | 285.1 101 | 1,368
1949 8,603 | 338.1 191 | 1,757
1950 | Monthly! 9230 | 364.3 359 | 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 | 1,941
1954 10,670 | 422.6 730 | 2,222
1953 June 10,204 | 408.0 802 | 2,009
July 10,774 | 399.1 718 | 2,110
August 10,260 | 394.6 712 | 2,015
September [10,379 | 399.2 843 | 1,929
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 | 4149 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?) 110,616 | 424.6 842 | 2,296

Source: Statistics of Kohlenwirtschaft e. V.; Federal
Statistical Office. — ?) Provisional figures.

X1I1. Production
Employment

Pig-Iron, | Ingot Steel | Finished
Period including and Products
Iron 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 February 1,070 1,335 871

March 1,143 1,468 946

April 976 1,277 823

May 950 1,165 787

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

Avpril 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 1,556 1,087

1955 January 1,229 1,627 1,082
Source: Federal Statistical Office.

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

Persons in receipt

. Employed Unemployed Persons Situations of Unemployment

Period P Insurance Benefit

ersons Vacant or Unemployment
Total Men Women Relief
1949 ] 13,542.5 1,229.7 887.7 342.0 155.9 838
1950 13,827.0 1,579.8 1,126.1 453.7 115.8 1,272
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 15,582.7 1,258.6 845.8 412.8 123.0 1,067
1954 16,286.2%) 1,220.6 806.5 414.1 137.1 1,032
1953 January 1,822.7 1,330.0 492.7 94.9 1,592
February . 1,810.7 1,332.7. 478.0 121.9 1,581
March 15,204.7 1,392.9 943.3 449.6 151.2 1,211
April : . 1,234.3 799.6 434.7 144.1 1,054
May . 1,156.2 737.2 419.0 139.0 973
June 15,806.3 1,073.3 676.9 396.4 135.8 909
July 1,012.5 644.8 367.7 138.2 866
August . 968.2 612.1 356.1 138.0 812
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 16,500.1 1,007.7 611.8 395.9 153.1 873
July 934.4 558.4 376.0 151.9 804
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 16,515.7%) 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

Source: Federal Institutions for Employment Exchanges and Unémployment Insurance. — s) Estimated.
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XII. Turnover

5. Retail Trade Turnover

Prices (In the Area of the German Federal Republic)
Foodstuffs including those of Clothi . .
thing, Linen and Household Furmiture
Total luxury character, Beverages o ’ g Other Goods
and Tobacco Underwear, Footweas and Utensils
Period Values Volume Values Volume Values Volume Values Volume Values Volume
1950 I per “1950 per | 1950 per | 1950 per 1950 | per | 1950 per 1950 per | 1950 per | 1950 per 1950 per
=100 | cent’)|=1c0] cent') | = 100 ] cene’) |= 100] cent?) || = 100 | cent") [ == 100 | cent!) || = 100]| cent') | = 100 | cent') || = 100 | cemt’) | = 100 | cent')
1949 89 H 81 96 88 80 71 84 75 %0 84
1950 o S 100 1 112 100 123 100 104 100 114 100 125 100 141 100 119 100 133 100 111 100 119
1951 —‘E o 113 113 103 103 111 111 103 103 111 111 102 100 124 124 112 112 116 116 105 105
1952 s 2 120 106 110 107 120 108 109 106 112 101 111 111 127 102 109 97 128 110 113 108
1953 =< 128 107 123 112 128 107 121 111 117 104 124 112 142 112 127 117 138 108 124 110
1954 137 107 132 108 139 109 131 109 121 104 130 106 154 109 140 110 151 109 133 108
1952
December 185 107 172 112 161 106 147 108 204 105 210 118 209 110 182 112 190 109 167 110
1953
January 113 109 105 113 115 110 105 112 102 107 106 122 112 104 98 107 124 110 109 110
February 103 101 97 105 112 103 lo4 106 79 92 82 103 102 99 90 103 118 104 104 106
March 123 112 116 117 123 106 118 113 110 120 115 132 126 111 111 114 141 111 125 113
April 124 103 118 108 128 107 120 110 112 96 117 104 120 105 107 110 135 105 120 107
May 124 101 119 106 124 101 117 104 123 102 129 110 125 103 111 108 125 100 112 103
June 116 114 111 118 124 116 117 118 93 108 99 116 128 123 114 128 129 112 116 115
July 131 108 125 112 132 111 123 112 118 101 126 108 139 113 125 18 143 111 128 113
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
Qctoker 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 16t 119 146 125 133 108 120 111
December 198 107 192 112 173 108 167 114 211 103 226 108 240 115 217 119 205 103 184 110
1954
]anuary 118 105 115 109 120 104 116 110 109 107 116 110 122 109 110 113 127 103 114 105
February 111 109 108 112 121 108 116 111 84 106 90 10% 114 112 104 115 133 13 119 115
March 127 104 124 106 133 108 126 107 102 93 110 96 135 107 122 110 153 109 138 110
April 142 114 137 116 146 114 139 116 128 115 137 117 140 117 128 120 153 114 135 112
May 129 104 125 105 129 104 123 106 118 97 128 99 138 111 126 113 142 113 125 111
June 126 109 122 110 133 108 126 108 106 113 114 115 134 105 122 107 141 109 124 107
July 142 109 136 109 147 111 137 111 125 106 135 107 156 113 143 114 152 106 134 105
August 123 104 119 104 132 106 125 104 92 98 100 100 146 106 133 107 140 105 124 104
September 126 106 121 104 134 109 127 107 94 100 1ol 101 155 105 141 106 143 105 126 103
October 141 104 136 103 143 106 135 104 128 98 138 99 167 102 152 1c3 145 105 128 103
November 143 108 137 107 137 111 128 108 137 103 148 104 176 109 160 110 149 112 131 109
December 218 110 209 109 193 111 180 108 ’ 227 108 246 109 263 110 238 110 231 113 203 110
1955 |
January P) | 122 103 | 116 | 100 /| 128 106 | 119 | 103 1 96 88 103 89 136 111 122 110 143 112 126 110
Source: Federal Statistical Office. — 1) Of the figure for the corresponding month in the previous year. — p) Provisional figures.
. .
6. Price Indices
1950 = 100
Area of the German Federal Republic World Market
Index of Prices Index of Prices paid to Producers Cost-of-Living Index Index of World-
of Basic Materials)?) of Industrial Products Middle Group of Consumers Market Prices®)
of which: of which: Overall of which: of which:
Period Food, In;]fex
1 Indus | |Mibing MB:tsei::i cl is{ng Retail Indus-
Total ~ | Total A . - Prices | Total - trial
Food- | trial includ- | als and | Capital sf:ml;r Luxury P;:;e'r Food | Cloth- H}‘::l'de Total Food- | Raw
stuffs { Ma- ingPe-| Pro- | Goods Goods Food, ductionl ing Goods stuffs | Mate.
terials trol ducers’ Bever- rials
Goods ages and
[Tobacco
1949 92 99 89 103 99 101 105 101 106 99 111 107 107 113 117 . . .
1950 ——E £ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
1951 E g 121 116 123 119 112 127 117 122 108 106 109 108 109 111 111 119 108 124
1952 =] E 126 122 128 121 130 138 127 105 108 125 109 110 114 103 110 29 105 97
1953 = 121 117 123 118 150 131 125 97 104 139 104 108 112 98 104 95 103 93
1954 122p) 122 122 116 150 128 122 96 103 140 104 108 114 97 102 97 107 94
1952 Dec. 124 118 127 121 137 137 127 99 109 135 107 110 115 100 106 95 102 94
1953 Jan. 124 117 127 120 137 136 127 98 108 135 107 110 114 99 106 95 101 93
Feb. 124 116 128 120 150 136 127 98 108 136 106 109 112 99 106 95 102 94
March 123 114 127 120 151 135 126 98 107 138 105 109 113 98 | 105 97 | 105 94
Apl‘il 122 112 126 119 152 133 126 97 106 139 105 109 112 o8 105 95 104 922
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
Aug. 120 118 121 117 151 129 124 97 103 140 103 108 112 97 103 95 102 93
Sep. 120 117 121 117 151 129 124 97 102 140 103 107 111 97 103 95 103 93
Oct. 120 118 120 117 151 128 124 97 102 140 103 167 112 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 92
Feb. 121 121 120 116 152 127 122 96 103 140 103 108 113 97 103 96 107 92
March 121 121 120 116 152 127 122 96 103 140 103 108 113 97 103 97 109 93
April 121 120 12L 116 150 128 121 96 102 140 104 108 113 97 103 o8 109 95
MIY 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 o7 102 98 108 95
]uly 123 125 121 116 149 128 121 96 103 140 104 108 114 97 102 o7 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 96 104 139 104 108 114 926 102 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 26 102 97 107 94
Dec. 1231’) 120 1259) 117 149 131 122 26 105 139 104 110 116 96 102 98 109 95
1955 Jan. 124P) 121P) 126p) 118 149 132 122 97 105 139 105 110 116 96 102 99 108 97
1) With the exception of Rhineland-Palatinate and Baden-Wilrttemberg. — ?) 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 Foréign Exchange

Foreign Exchange
under Bilateral Agreements

Montreal New York Zurich Amsterdam
Date
1Con. § 1US. § : 100 Swiss francs 100 guilders
Parity — Parity DM 4.20 Parity DM 96.0479 Parity PM 110.526
Middle Buying Selling Middle , Buying Selling Middle Buying | Selling Middle | Buying Selling
1955
Jan.
3 4.346 4.341 4.351 4.1998 4.1948 4.2048 97.99 97.89 98.09 111.00 110.89 111.11
4 4.349 4.344 4.354 4.1998 4.1948 4.2048 97.978 97.878 98.078 110.94 110.83 111.05
5 4.351 4.346 4.356 4.1998 4.1948 4.2048 97.97 97.87 98.07 110.965 110.855 111.075
6 4.351 4.346 4.356 4.1998 4.1948 4.2048 97.98 97.88 98.08 111.01 110.90 111,12
7 4.35 4.345 4.355 4.1998 4.1948 4.2048 97.975 97.875 98.075 111.015 110.905 111.125
8 4.345 4.34 4.35 4.1998 4.1948 4.2048 97.965 97.865 98.065 111.015 110.905 111.125
10 4.346 4.341 4.351 4.1998 4.1948 4.2048 97.965 97.865 98.065 111.015 110.905 111,125
11 4.346 4.341 4.351 4.1996 4.1946 4.2046 97.965 97.865 98.065 111.015 110.905 111,125
12 4.349 4.344 4.354 4.1997 4.1947 4.2047 97.97 97.87 98.07 111.00 110.89 111.11
13 . 4.351 4.346 4.356 4.1997 4.1947 4.2047 97.97 97.87 98.07 111.00 110.89 11111
14 4.352 4.347 4.357 4,1998 4.1948 4.2048 97.97 97.87 98.07 11101 110.90 111.12
15 4.352 4.347 4.357 41999 4.1949 4.2049 97.97 97.87 98.07 111.02 11091 111.13
17 4.3505 4.3455 4.3555 4.2001 4.1951 4.2051 97.965 97.865 98.065 111.025 110.915 111,135
18 4.35 4.345 4.355 4.2002 4.1952 4.2052 97.975 97.875 98.075 111.05 110.94 111.16
19 . 4.3473 4.3423 4.3523 4.2002 4.1952 4.2052 97.975 97.875 98.075 111.08 110.97 111.19
20 4.349 4344 4.354 4.2002 4.1952 4.2052 97.985 97.885 98.085 111.085 110.975 111.195
21 4.349 4.344 4354 4.2002 4.1952 4.2052 97.98 97.88 98.08 111.07 110.96 111.18
22 4.349 4344 4354 42002 4.1952 4.2052 97.98 97.88 98.08 111.05 110.94 111.16
24 4.349 4.344 4354 4.2002 4.1952 4.2052 97.98 97.88 98.08 111.065 110.955 111175
25 . 4349 4344 4354 4.2002 4.1952 4.2052 97.98 97.88 98.08 111.105 110.995 111.215
26 4.347 4.342 4352 4.2002 4.1952 4.2052 97,98 97.88 98.08 111.12 111.01 111.23
27 4.35 4.345 4.355 4.2004 4.1954 4.2054 97.99 97.89 98.09 111.145 111.035 111.255
28 4.348 4.343 4.353 4.2005 4.1955 4.2055 97.99 97.89 98.09 111.135 111.025 111.245
29 4.33 4.325 4.335 4.2005 4.1955 4.2055 97.98 97.88 98.08 111.095 110.985 111.205
31 4.33 4325 4.335 4.2005 4.1955 4.2055 97.975 97.875 98.075 111.08 110.97 111.19
Feb.
1 4.333 4.328 4.338 4.2005 4.1955 4.2055 97.985 97.885 98.085 111.11 111,00 111.22
2 4.33 4.325 4.335 4.2005 4.1955 4.2055 97.965 97.865 98.065 111.10 110,99 11121
3 4.328 4.323 4.333 4.2005 4.1955 4,2055 97.965 97.865 98.065 111.10 110,99 111.21
4 4.328 4.323 4333 4.2005 4.1955 4.2055 97.96 97.86 98.06 111.11 111.00 111.22
5 4.328 4.323 4.333 4.2006 4.1956 4.2056 97.97 97.87 98.07 111.11 111.00 111.22
7 4.328 4.323 4.333 4.2008 4.1958 4.2058 97.965 97.865 98.065 111.11 111.00 111.22
8 4.328 4.323 4.333 - 4.2008 41958 . 4,2058 97.94 97.84 98.04 111.10 110.99 111.21
9 433 4325 4.335 4.2010 4.1960 4.2060 97.92 97.82 98.02 111.10 110.99. 111.21
10 433 4.325 4.335 4.2010 4.1960 4.2060 97.945 97.845 98,045 111.10 110.99 111.21
11 43255 4.3205 4.3305 4.2012 4.1962 4.2062 97.96 97.86 98.06 111.095 110.985 111.205
12 4318 4313 4.323 4.2012 4.1962 4.2062 97.96 97.86 98.06 111.095 110.985 111.205
14 4.318 4.313 4.323 4.2013 4,1963 4.2063 97.965 97.865 98.065 111.09 110.98 111.20
15 4.3075 4.3025 4.3125 4.2016 4.1966 4.2066 97.98 97.88 98.08 111.07 11096 111.18
Foreign Exchange under Bilateral Agreements
Brussels Copenhagen London Oslo
Date 100 Belgian Francs 100 kroner 1 pound steriing 10c kroner
Parity DM s8.40 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
Jan,
3 8.4285 8.4185 8.4385 60.665 60.605 60.725 11.75 11.74 11.76 58.69 58.63 58.75
4 8.426 8.416 8.436 60.605 60.545 60.665 11.7405 11.7305 11.7505 58.63 58.57 58.69
5 8.426 8.416 8.436 60.65 60.59 60.71 11.7427 11.7327 117527 58.67 58.61 58.73
6 8.426 8.416 8.436 60.645 60.585 60.705 11.7478 11.7378 117578 58.675 58.615 58,735
7 8.425 8.415 8.435 60.65 60.59 60.71 11.746 11.736 11,756 58,678 58.618 58,738
3 8.4245 8.4145 8.4345 60.635 60.575 60.695 11.7475 11.7375 11,7575 58.68 58.62 58.74
10 2.425 8.415 8.435 60.635 60.575 60.695 11.746 11.736 11756 58.675 58.615 58,735
11 8.426 8.416 8.436 60.63 60.57 60.69 11.7435 117335 11.7535 58.65 58.59 58.71
12 8.4255 8.4155 8.4355 60.66 60.60 60.72 11.747 11737 11.757 58.67 58.61 58.73
13 8.4257 8.4157 8.4357 60.66 60.60 60.72 11.749 11.739 11.759 58.68 58.62 58.74
14 8.425 8.415 8.435 60.665 60.605 60.725 11.751 11.741 11.761 58.685 58.625 58.745
is 8.429%5 8.4195 8.4395 60.675 60.615 60.735 11.7515 11.7415 11.7615 58.695 58.635 58.755
17 8.433 8.423 8.443 60.68 60.62 60.74 11752 11.742 11.762 58.70 58.64 58.76
18 8.437 8.427 8.447 60.685 60.625 60.745 11.753 11.743 11.763 58.70 58.64 58.76
19 8.44 8.43 8.45 60.695 60.635 60.755 11.755 11.745 11.765 58.71 58.65 58.77
20 8.441 8.431 8.451 60.70 60.64 60.76 11.754 11.744 11.764 58,715 58.655 58.775
21 8.44 8.43 8.45 60.685 60.625 60.745 11.753 11.743 11.763 58.71 58.65 58.77
22 8.4 8.43 8.45 60.69 60.63 60.75 11754 11.744 11.764 58.71 58.65 58.77
24 8.442 8.432 8.452 60.69 60.63 60.75 11.754 11.744 11.764 58.70 58.64 58.76
25 8.447 8.437 8.457 60.71 60.65 60.77 11.759 11.749 11.769 58,735 58.675 58.795
26 8.449 8.439 8.459 60.73 60.67 60.79 11.766 11.756 11.776 58.76 58.70 58.82
27 8.445 8.435 8.455 60.74 60.68 60.80 11.771 11.761 11.781 58.78 58.72 58.84
28 8.446 8.436 8.456 60.73 60.67 60.79 11.767 11.757 11.777 58,785 58.725 58.845
29 8.446 8.436 8.456 60.71 60.65 60.77 11.762 11.752 11.772 58.76 58.70 58.82
31 8.445 8.435 8.455 60.69 60.63 60.75 11.759 11.749 11.769 58.735 58.675 58.795
Feb.
1 2,446 8.436 8.456 60.71 60.65 60,77 11.762 11.752 11772 58,755 58.695 58.815
2 8.446 8.436 8.456 60.695 60.635 60.755 11.763 11753 11.773 58.755 58.695 58.815
3 2.446 3.436 8.456 60.695 60.635 60.755 11.76 11.75 11.77 58.75 58.69 58.81
4 8.447 8.437 8.457 60.70 60.64 60.76 11.763 11.753 11.773 58.755 58.695 58.815
5 8.446 8.436 8.456 60.705 60.645. 60.765 11.764 11754 11774 58.765 58.705 58.825
7 2.448 8.438 8.458 60.715 60.655 60.775 11.764 11.754 11.774 58.77 58.71 58.83
3 8.445 8.435 8.455 60.705 60.645 60.765 11.763 11.753 11.773 58.755 58.695 58.815
5 8.445 8.435 8.455 60.71 60.65 60.77 11.765 11.755 11.775 58.775 58,715 58.835
10 8.443 8.433 8.453 60.715 60.655 60.775 11.764 11.754 11.774 58.775 58.715 58.835
11 8.443 8.433 $.453 60.71 60.65 60.77 11.763 11.753 11.773 58.765 58.705 58.825
12 8.445 8,435 8.455 60.705 60,645 60.765 11.763 11.753 11.773 58.705 58,705 58,825
14 8.445 8.435 8,455 60.715 60.655 60.775 11.764 11.754 11.774 58.775 58.715 58.835
15 8.446 8.436 8.456 60.72 60.66 60.78 11.765 11.755 11.775 58.785 58.725 58.845
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XIV. Official

- XIV. Official Foreign Exchange Quotations on the Frankfurt Bourse (cont’d) -

Exchange Rates
Spot Rates in DM
‘ Foreign Exchange under Bilateral Agreements
Paris Stockholm 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 Sel]‘ing

1955
Jan, :

3 1.2038 1.2028 1.2048 80.925 1 80.845 81.005 95.99 95.89 96.09

4 1.2040 1.2030 1.2050 80.875 80.795 80.955 95.91 95.81 96.01

5 1.2026 1.2016 1.2036 80.92 $0.84 . gL.co © 95.92 95.82 96.02

6 1.2020 12010 1.2030 80.935 80.855 8Lo1s 95.94 95.84 96.04

7 1.2021 1.2011 1.2031 80.935 80.855 81,015 95.94 95.84 96.04

8 12023 1.2013 1.2033 80.94 80.86 81.02 95.935 95.835 96.035
10 1.2025 12015 1.2035 80.95 *80.87 81.03 95.935 95.835 96.035
11 1.2027 1.2017 1.2037 80.937 80.857 $1.017 95.92 95.82 96.02
12 1.2024 1.2014 1.2034 80.94 80.86 81.02 95.93 95.83 96.03
13 1.2030 1.2020 1.2040 80.938 80.858 81.018 95.94 95.84 96.04
14 1.203 1202 1.204 80,94 80.86 81.02 95.925 95.825 96.025
15 1.2031 1.2021 2,2041 80.95 80.87 81.03 95.93 95.83 96.03
17 1.204 1.203 1.205 801955 80.875 81.035 95.935 95.835 96,035
18 1.2044 1.2034 1.2054 80,995 80.915 81.075° i 95.94 95.84 96.04
1 1.2043 1.2033 1.2053 81.015 80.935 81.095° 95.945 95.845 96.045
20 1.2044 1.2034 1.2054 81.03 80.95 81.11 95.955 95.855 96.055
21 1.2047 1.2037 1.2057 81.02 80.94 81.10 95.955 95,855 96.055
22 1.2055 1.2045 1.2065 81.03 80.95 81.11 95.97 95.87 96.07
24 1.2057 1.2047 1.2067 81.04 " 80.96 8112 95.96 95.86 96.06
25 1.2064 1.2054 1.2074 81.055 80.975 81.135 95.99 95.89 96.09
26 1.2066 1.2056 1.2076 81.07 80.99 8115 96.02 95.92 96.12
27 1.2087 1.2047 1.2067 81.07 80.99 81.15 96.04 95.94 96.14
28 1.2064 1.2054 1.2074 81.055 80.975 81135 96,035 95.935 96.135
29 1.2059 1.2049 1.2069 81.04 80.96 81.12 96.025 95.925 96.125
31 1.2060 1.2050 1.2070 80.98 80.90 81.06 95.99 95.89 96.09
Feb.

1 1.2063 1.2053 1.2073 81.04 80.96 81.12 96.03 95.93 96.13

2 1.2061 1.2051 1.2071 81.03 $0.95 81.11 96.03 '95.93 96.13

3 12059 1.2049 . 1.2069 81.03 80,95 8111 96.025 *'95.925 96.125

4 1.2046 1.2036 1.2056 81.03 1 80.95 81.11 96.05 95.95 96.15

5 1.2048 1.2038 1.2058 81.04 80.96 8112 . 96.07 9597 96.17

7 1.3054 1.2044 1.2064 81.05 £80.97 8113 - 96.07 95.97 26.17

8 1.206 1.205 1.207 81.045 - 80,965 81.125 96.065 95.965 96.165

9 1.2049 1.2039 1.2059 81.06 80.98 8114 96.06 95.96 96.16
10 1.2048 1.2038 1.2058 81,065 " '80.985 S 81145 96.05 95.95 96.15
11 1.2055 1.2045 1.2065 81.06 . 8098 ST osLa4 96.05 95.95 96.15
12 1.2058 1.2048 1.2068 81.095 81.015 81175 - 96.065 95.965 96.165
14 1.2055 1.2045 1.2065 81.10 81.02 81.18 96.055 95.955 96.155
15 13058 1.2048 1.2068 81.13 81.05 81.21 96.08 95.98 © 96.18
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(Translation)

Remarks on Germany's Present Policy in the Field of Credit and Currency
Address by Dr. Wilhelm Vocke
President of the Board of Managers of the Bank deutscher Linder
before the “Ziircher Volkswirtschaftliche Gesellschaft” at Ziirich, on March 283, 1955

Ladies and Gentlemen,

First of all, allow me to thank the “Ziircher Volkswirt-
schaftliche Gesellschaft“ and its Committee for inviting
me to address you here tonight.

Looking round the gathering of my listeners, I have a
feeling, in all modesty, that there cannot be very much
for me to tell you, since most of you are just as familiar
with the topic as I am myself. Nevertheless, I will avail
myself of the opportunity to make one or two personal
observations on matters connected with monetary policy,
especially insofar as they concern Germany.

We, as Europeans, including ourselves as Germans, can
surely not be dissatisfied with the course of economic
events. A glance, for instance, at our common neighbour,
France, clearly shows that considerable progress is now
definitely discernible there—a progress which is indeed
indicative of European strengthening in general. This is
just as much true for the generally sound and prosperous
trend in my own country as it is for Britain, Belgium,
the Netherlands, Austria and Italy. None of us can hope
to compare favourably with Switzerland in matters of
finance and currency, but who else can do so? All the
same, progress in most countries is patent and this
progress at the same time is attended by a gratifying
tendency to bring us closer to one another, to reduce
existing tensions, and to promote the feeling that we are
linked by mutual bonds. A particularly noteworthy
feature in this respect was the comparative stability of
our economic situation here in Europe, as opposed to
the temporary tendency towards a recession apparent in
the United States, which, happily, is now also a thing
of the past.

It is true that in some countries inflationary tendencies
still prevail, but they are being combatted with energy
and success. Other countries still have to cope with
typical difficulties and crises, mostly of an inflationary
character, and have resigned to them. In these cases it
would seem to be not so much the adversity of the
circumstances which is to blame as certain political and
economic conceptions which—to put it this way—still
find Keynes' theories especially palatable and are not
prepared to realize that the primary consideration should
be to put an end to inflation, in recognition of the fact
that inflation has at all times shown itself to amount to
fraud to the detriment of the people. Thus it is equally
impossible in the long run to believe in tempered or
controlled inflation. No inflation will come to a halt of
its own accord; it will inevitably eat its way into the
substance, expanding devaluation and accelerating its
tempo. Inflation has never been known to tend towards
moderation, and as to the concept of “controlled” in-
flation, we know from bitter experience that something
which is controlled from above, will tend to react by a
subterranean outbreak. This is surely a familiar fact.
While prices are kept artificially stable, quality will
rapidly deteriorate; and while demand begins to increase,

important commodities will disappear from the market,
and so on. Every inflation possesses its own intrinsic
dynamic forces, and what some people are pleased to
term “gentle inflation” is also, in the last analysis, a
swindle, and a dangerous one at that. When, some time
ago, I was discussing with a representative of a fairly
remote country the conditions obtaining there and
suggested that before endeavouring to obtain credit it
would be necessary first to put an end to inflation, my
interlocutor looked at me with astonishment and ex-
plained that putting an end to inflation in his country
was tantamount to bringing about riot and revolution.
The views on this point would indeed seem to be widely
divergent.

It is a gratifying fact that in most European countries
the public is again proving very sensitive, and indeed
quite exacting, there the stability of the currency is
concerned. When recently people in Germany at a time
when production and employment were moving strongly
upward and a few prices were on the rise already spoke
of inflation, what was the truth? What critics said and
wrote in this respect was foolish and dangerous, because
it induced people who lacked exact information to do the
wrong thing and to make their business dispositions un-
wisely.

Economic life, finances, prices and salaries, etc., never
move along a rigid straight and level line, but keep
fluctuating up or down in a normal way. There is nothing
unsound in this as long as the movements and fluctuat-
jons keep within moderate limits. It would be better to
resist the temptation of qualifying every rise as an in-
flationary tendency and, conversely, every slight falling-
off as a deflationary trend. It would be preferable to
speak of expansive and contractive economic tendencies,
both of which are normal, and indeed necessary. Every
sound economic structure is interspersed and interwoven
simultaneously by expansive and contractive tendencies.
The situation becomes different, of course, if some ten-
dency or movement begins to assert itself clearly and
unilaterally in a more or less straight line and over a more
or less protracted period. When certain figures proceed
to mount up continually along an ever steeper line and,
apart from small fluctuations, to maintain a steady up-
ward course, the risk of inflation is imminent. Thus,
unless there exists a very pronounced deferred demand,
it is unwise to ask of the economy of the country to move
upwards in an ever steeper curve, since it is in the natural
course of things that at some point the necessary balance
will again be reached, and it is distinctly preferable that
this should take place in gentle waves rather than in
steep curves.

Nor is it, from the point of view of the Central Bank,
advisable from the very outset to combat all expansive
or contractive tendencies by immediate countermeasures,
although of course one must be prepared at any time to
take appropriate action. On the other hand, it is imperat-



ive to intervene in the face of any general tendency
asserting itself unilaterally, whether in the direction of
inflation or of deflation; and such intervention must be
both timely and effective. Any Central Bank, provided it
is not interfered with from the political side and pre-
vented from keeping or putting in order its currency, will
at all times and everywhere stand the best chance of
succeeding by intervening in that way. We in Germany
succeeded in this in the face of the most unfavourable
conditions imaginable, because we were determined and
consistent in our action, and also because we possessed
the necessary independence. This is a factor of decisive
over-all importance for the future as well, because in
times to come crises will inevitably occasionally occur
and one cannot always count on sunny weather.

In Germany today we undoubtedly have no in any
way predominant inflationary tendencies. All those
people who nevertheless showed their nervousness by
talking and writing of the danger of inflation, do so either
because they have a generally hysterical disposition and
are incapable of a sober appraisal of the situation, or else
because out of calculation they support higher price and
wage demands. I need only call your attention to the
simple facts and figures which you can find regularly
every four weeks in the Monthly Reports of the Bank
deutscher Linder. The latest figures indeed again in-
dicate a slightly retrogressive tendency both for the cost-
of-living index and for the retail trade index. Actually, no
noticeable increase did take place, and today the public
has begun to look upon the situation with suitable
equanimity,

At this juncture, however, I should like to utter a warn-
ing against a tendency mechanically to extend any in-
creases or changes in one field to other fields, not even
those of the total production volume. Here I should
mention, for instance, the notion that a rise in the
national produet must automatically in all branches result
in a corresponding increase in wages, or the so-called
parity proposals made by the exponents of agriculture,
based on the conception that price increases in certain
commodities must necessarily lead to a rise in prices of
entirely different goods; and also the so-called index
wages, sliding scales, etc. In this particular field we must
beware from slipping back into dirigism, into proposals
starting off a chain reaction, and into mechanical equali-
sation and “Gleichschaltung”, For a quite appreciable
part such proposals are made in the interests of distinc-
tive groups, and this applies even though they may be
cloaked as demands founded on higher justice. After all,
what a group or minority is conceded in the guise of
so-called higher justice, is given to it at the expense of the
public and the people in general, and as far as these
latter are concerned they are anyway generally given
a short measure of higher justice.

Where, it is asked, are things leading us? Where
does the tendency point? Which course does the sub-
terranean dynamic stream follow? This is at all times
the decisive problem for a Central Bank and the ex-
ponents of monetary policy.

It is not my intention to discard this problem by
pointing to our gratifying amount of reserves. The fact
that a Central Bank possesses large reserves in gold and
foreign exchange is in jtself a good thing and an encourag-
ing sign, and it invests its policy with greater emphasis
and better chances of success. The absolute volume,
however, is not the decisive fact. What is decisive in the
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case of these reserves is again the underlying tendency,
denoting whether there exists a marked dynamic in-
fluence towards increase or decrease. In Germany today
we still have a tendency towards an increase in reserves,
although the very high surpluses, which so greatly
disturbed many people, have recently given way to more
moderate figures. These export surpluses no longer
promote any inflationary tendency. On the other hand,
if temporarily foreign exchange deficits were to supplant
the foreign exchange surpluses—which after all may some
time be possible—there would be no cause for alarm.
Is there any reason why we should not be able to put up
with occasional deficits? The stability and standing of
our currency would not be shaken by any such con-
tingency.

In Germany today many expectations as regards the
future course of events are governed by a word which
fascinates everybody and is uttered either with keen
anticipations or with grave concern: Armament.

Many people think they are being very clever in saying
that this is of course the old story, that armament always
leads to exaggerated armament; they tell you that the
beginning is easy to see and that the end can never be
foretold; and that inflation is in the offing with a menace
of eventual war. Now this is quite clearly a fallacy, as is
best shown by the example of Switzerland. On the other
hand, it is hardly to be wondered at, in the light of
Germany’s experiences with inflations, that people there
should be vigilant and suspicious; and in any case a ten-
dency to exaggerate or to indulge in competitive arma-
ments is possibly an occupational disease of those
engaged in military planning all over the world.

Some people believe that wherever a big financing
task presents itself the Central Bank should assume it,
and many seem to have difficulty in accepting the fact
that a Central Bank should be able to refuse a task. It
is not incumbent upon the Central Bank to finance arma-
ments. The Bank deutscher Linder does not do this,
and in fact is not permitted to do so, and nobody is going
to expect that of the Bank. It is not correct to say that the
greater a public task the more the financing it requires
becomes the province of the Central Bank. The contrary
is rather nearer the truth. The scope of business trans-
actions which the Central Bank is permitted to finance is
much more restricted than that covering normal bank and
financing transactions. In our Bank we abide by the
proven principles of sound Central Bank policy and the
strict prescriptions of the Bank Law. As regards arma-
ments—especially starting, as it were, from zero—this
results in a necessary containment, in other words, the
limitation by the fact that the State, without having re-
course to the Central Bank, must undertake its financing
operations out of its own resources, i, e. from taxation; it
may supplement these funds, in a limited and reasonable
extent, in part out of longterm market loans.

Every currency faces two main dangers of quite con-
trary nature and origin, namely, super-militarism and
super-socialism, or, to put it more clearly, excessive
military expenditure and excessive social expenditure.
This may sound very blunt, although in point of fact it
is no more than the old home truth that any form of
incontinence spells trouble, Those who fail to contain
themselves in their well-meant social endeavours cannot
surely fail to realize that a propensity to indulge in
excessive expenditure ‘must lead to inflation, and that
of all methods of financing expenditure this in the long



run must inevitably turn out to be the most unjust and
anti-social of all. We are determined to contain ourselves
in military expenditure as well, by which we mean that
we shall adapt the extent and the tempo of armaments
to the given possibilities, in particular to the financial
ones. It is possible that the Germans occasionally err
on the side of incontinence, but on the other hand there
is no lack of influential people determined to see that
the proper measure is observed and steadfastly main-
tained. This has also been proved by the practical
financial policy hitherto pursued by the German Federal
Government; it is generally known for its sober and
sound foundations, and I think I may say that it has
earned general recognition for these very characteristics.
Now that the demands resulting from incipient armaments
are beginning to confront us, it will be essential that
the precept of order in State finances and the precept
of continence in all State expenditure should gain even
greater importance as the guiding principle to be upheld
today and in the future.

You may ask me on what I am basing my optimism.
Well, simply because armament itself, its concept and
object would be destroyed and become a phantom if
the financial stability were to become jeopardised or
even shaken, which in turn would imperil the economic,
social and finally, of course, also the political foundations
of the country. Such disturbances are the result of in-
flation, as Lenin in his time realised when he advocated
the use of inflation as a tool to undermine one country
and one government after the other.

These inter-relations are common knowledge in our
days. Therefore, no Government can now afford to launch
an inflation or to allow inflation to creep in, even though
there are people who think they may be able to profit
from a beginning inflation.

There is of course an element of danger in the pro-
duction of goods on a large scale, for which there is
neither demand nor a market; the decisive standards
are proportion and volume. If volume and tempo are
exaggerated, the civilian demand might remain unsatis-
fied to a certain extent, unless imports or rising
production remedy the situation; or full employ-
ment, from which an army of labour forces is
withdrawn, might at a certain stage suffer from lack
of labour and thus threaten production and exports.
The assurance that the standard of living of the nation
will not suffer, that neither the price and wage structure
nor the financial stability as a basis of the currency will
be disturbed, of course holds good only provided that
production develops along sound lines and that armament
expenditures and other expenditures are suitably
contained. We shall have to be on our guard. But why
should not we in Germany be able to cope with this
admittedly serious problem which has been successfully
tackled in other countries, e. g. here in Switzerland, where
expenditures for defence are certainly not insignificant.

You may counter this by pointing to the fact that in
Germany there already exists a very high degree of
liquidity; the banks are now largely independent of the
Centra] Bank, just as in Switzerland; also there is a
tendency, or at least a possibility, to make for even higher
liquidity out of the billions of cash reserves held by the
Government, and finally from the lowering of taxes. That
is quite correct, but for one thing all this may be expected
to continue to be absorbed in the rising production. Herr

Erhard, the Federal Minister for Economic Affairs, has
quite rightly pointed out that, with a national product
of approximately 150,000 million DM the proportion to
be taken up by armament need not be regarded with
apprehension. This is all the more true of the increase
in the burden on the budget, which will amount to DM
1,800 million DM as compared with the present occupa-
tion costs. I am far from wishing to minimise neither
these 1,800 million DM or the 7,200 million DM in occupa-
tion costs which we have been bearing every single year.
What [ want to do is to put them into their proper
perspective and to counteract any exaggeration and
irresponsible dramatisation.

Incidentally, we do possess an instrument to regulate
our price level, an automatic corrective in the shape of
a very extensive liberalisation of imports, especially of
imports from the Dollar area. Should prices in our
country rise, there is nothing to prevent the importation
of cheap goods from abroad in any desired quantity, We
shall not hesitate to furnish any amount of foreign ex-
change required for the purpose. Our large and still rising
exchange reserves are at the service of the currency by
using them for the settlement of debts and for generous
imports, which latter are bound to affect the price level.
And finally we are by way of gradually improving the
special corrective instruments which the Central Bank
has at its disposal.

We were able to observe calmly developments and
have no cause for concern. It has become clear that the
nervousness of some people and some papers was
unfounded. However, if you were to ask me whether we
are in a position to apply the brake in an emergency,
I can safely answer in the affirmative.

(1) First of all, we shall in future in ‘Germany have
a capital market which will have an increasingly
absorbing and consolidating effect. This has been an
essential requirement, also from a monetary point of
view, and after long periods of setbacks it now looks as if a
somewhat broader market might develop, and indeed
as if this development is already under way.

After the interest rate for long-term funds had for
years been kept artificially low, although the lack of
capital would have required a higher interest rate, it
has now, after savings have taken quite a satisfactory
turn and continue to rise considerably, finally been
reinstated as a regulating and normalising instrument.
The basis has thus been created for the public to take
interest and have confidence in securities, after a mis-
guided yield policy had undermined confidence. With
an interest rate kept at an artificially low level there
is always a risk that when the rate is freed it will rise
and that losses to capital will occur by a fall in stock
exchange prices. People have gradually come to realize
that the yield, ie. the actual real interest rate, is not
lowered by being reduced artificially or by Government
regulations and controls. For, if there is artificial pres-
sure on the interest rate from above, the upward counter-
pressure inherent in the trend of interest rates will be-
come all the greater. When these illusory policies favour-
ing artificially low interest rates — which I personally
had been combating from the beginning — had been
abandoned, the pendulum swung too far in the other
direction, in that too high mates were either reached in
actual fact by means of excessive tax bonuses, or artifi-
cially boosted. This tendency has largely been over-
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come in the meantime, too, although not without some
damage having been caused by incontinent exploitation
of privileges offered for issues. This mistake has now
also been remedied, and we are finally about to make
good progress on a sound basis with ample and in-
creasing savings capital. The result will be an auto-
matic downward trend of interest rates, the beginnings
of which can be observed already today. It is the trend
of interest rates that is the decisive factor. It is of no
great consequence if the rates are still somewhat high,
now that the mistakes that brought about this anomalous
development have been repaired and a more normal
and healthy tendency is gaining ground in this field
as well. Let us show a little more patience in these
things, and I have no doubt but that we are well on
the way towards more normal interest rates, provided
we keep avoiding mistakes—especially the old mistake
of impatiently anticipating developments by creating or
dictating unrealistic interest rates which from the very
beginning would call for intervention.

Another essential prerequisite for a favourable de-
velopment is that self-discipline be maintained and that
the issuing institutions, and not least public authorities,
should exercise self-control and restraint.

In other words, as far as this point is concerned, 1
may say that at last the efforts to create a sound capital
market have not been entirely without succes, and
especially that shares and stocks have finally returned
to their place. New stock issued—for 1955 we are
anticipating 750,000 million DM worth or more of stock
issues—will eventually bring about a certain normalisat-
ion of the slightly too high stock exchange price level;
also, it means that sound financing methods are being
applied in industry.

(2) We now finally wield the instruments of open
market policy in the money market in sufficient strength
and shall use them in order effectively to combat any
excessive liquidity, wherever it is liable to cause distur-
bances.

{8) The scope of rediscount facilities, which on the
grounds of former estimates had been given excessive
latitude, has now been reduced to a reasonable pro-
portion, so that in future there will be an efficacious
brake available in case short-term credits should tend
to expand considerably beyond a measure consistent
with sound monetary policy, although we can always
take further corrective action by granting the more ex-
pensive advances on securities,

(4) Lastly, there are the classical instruments of the
discount rate, the rate for advances on securities and the
minimum reserve requirements, which latter, in my
judgment and experience, are very effective, and indeed
indispensable. One can apply each of these instruments
separately or in combinations. In this connection I should
like to mention that the rates today appyling in these
fields are extremely low, which means that the neces-
sary flexibility for changes exists in sufficient measure.

I am far from looking upon discount rate policy as a
closed chapter dating from the past. Let me remind you
of how in Western Germany a strong discount policy
contributed considerably towards overcoming the trough
of the Korean crisis and ‘to re-establish equilibrium. The
same can be said of Austria, where it is possible to fix
the exact date when a sound currency was re-established:
it began with the launching of a determined discount
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policy. Why should all this be inefficacious now although
it has helped in the recent pastP This is the attitude
behind an article recently published here in a financial
review which, however, must not be taken to represent
an isolated point of view. It is generally propounded by
people who on the grounds of some misunderstood
Keynesian theories believe that for political reasons one
simply cannot afford for a few months to impose a high
discount rate on a country. Is it preferable, I ask, to
expose the country to the protracted suffering and

. finally the distress and catastrophe of an inflation?

The application of monetary policies calls for courage,
indeed, occasionally, the courage to face unpopularity.
In our country certain measures adopted, which were
at first unpopular, subsequently became very popular.
You cannot have a hard currency by applying only soft
measures.

But, I can hear some people say, do not forget that
your discount policy is still handicapped by the neces-
sary consideration for the capital market. After all, you
must force interest rates down in the capital market;
but if you raise the discount rate, the effect will be the
opposite. It must be pointed out that the interest rate
for long-term capital is no simply determined by the
current discount rate for three-months’ bills, I admit,
however, that there is a certain relationship, and I do
not fail to recognise some degree of inter-reaction. Im-
portant, however, as the capital market and the interest
rate for long-term funds may be for the Central Bank,
the fate of the currency must in any case be given pri-
ority, should any inconsistency actually become ap-
parent. Why is that so? The reason is obvious. If there
appears a mere shadow of doubt in respect of the cur-
rency—or the stability of the currency—, utter dark-
ness will immediately envelop the field of capital format-
ion and the capital market, at least as regards bonds
and Government loans. Once a doubt in the currency
has become apparent, there will soon be an end to all
confidence in long-term capital investment. Any measure
which proves to be necessary in order to maintain the
stability of the currency and confidence in the currency
will, therefore, be useful for, and will never impair, the
capital market, the formation of capital, and savings
activities. It is, therefore, a mistake to believe that we
would ever allow ourselves to be restrained by capital
market considerations from taking all measures necessary
to safeguard the currency.

Let me now refer to the question of foreign credits.
Here in Switzerland you have throughout these years
seen many German visitors who eventually made more
or less unveiled demands or requests for credit. Such
steps were not undertaken with the approval of the
Bank deutscher Linder, which was after all the decisive
factor, inasmuch as no credits could be taken without
our consent.

That the time had not yet come for such credits was
apparent from the prices of German securities abroad,
such as the loans under the Dawes and Young plans.
Apart from this, however, you will readily understand
that in the interests of re-establishing German credit
abroad we had to observe a restrictive attitude, for pre-
mature demands for loans would merely have rendered
a bad service to Germany’s credit. Moreover, it was
understandable that we should wish to make sure that
German sources of capital were utilized in the first place.
I would, therefore, ask you to show appreciation for our



cautious approach. The time will come, and no doubt
in the not too distant future, when foreign and German
parties will have a common interest in agreeing on long-
term credit at moderate terms. We must wait calmly
for that time to come. It is however the firm conviction
of all responsible authorities that a time where the door
is wide open for foreign loans will not return—we have
very unhappy recollections of such a period. We want
to repay our debts, not to incur new debts.

If I am taking a somewhat reserved attitude regarding
toreign credit, that certainly does not mean that Ger-
many is to be completely shut off from foreign capital.
We are not pursuing a policy of isolation; on the contrary,
in my opinion mutual interlocking in the field of capital
investment is to be desired. In fact, I am far from being
afraid of so-called over-control by foreign capital. We
welcome participation of foreign capital in German
enterprises, just as we are liberal in approving German
investinent in foreign countries.

With regard to the currency problem in general, I
would like to make the following points:

(1) As the horrors of the National-Socialist “welfare
state”, the war and the inflation are receding into the
past, we tend to forget that a free economy, liberalised
trade and a stable currency are not a matter of course
or a windfall, but that great sacrifices had to be made and
pains taken to obtain them, and that they must be de-
fended in the same way—and it pays to make sacri-
fices to possess them. In fact, it is not only economic
and social equilibrium, but also political balance and
democratic freedom which depend on them.

Nor must we forget that, in Germany at least, the
stability of the currency was only achieved and main-
tained, and can only be secured in future, by the Central
Bank remaining independent and unhampered by political
influences in the administration of its business and in its
currency and credit policies.

(2) Sometimes I am confronted with arguments such
as: of course, we need a sound currency, but requests
and postulates of a purely monetary nature must not be
placed above factual trade interests. This very attitude
was the reason why certain quarters recently suggested
that we should abandon, in favour of bilateral trade
arrangements, the modest degree of convertibility we
were fortunate encugh to achieve in the form of the
limited convertibility DM. In principle, it was the same
attitude which formerly led one country or another to
envisage a devaluation of its currency, so that it might be
able, in competition with other countries, to obtain
trading advantages; that is to say, the currency, the
degree of convertibility, etc., are manipulated as a
weapon in competition. What is a “purely monetary”
request? It is quite simply the request for a sound
currency. It does not do to bear with the great number of
old restrictions, controls, etc.; rather is it necessary stead-
fastly to aim at a genuine return to normal conditions,
that is to say, to convertibility, and steadily to come
closer to this object step by step. I believe that develop-
ments have proved our policy in this field to be appro-
priate. And, after all, we can say that our economy, our
production, our trade and the majority of our consumers
have not fared too badly under the liberalised trade and
economic policy pursued by the Minister of Economics,
Herr Erhard, and under our own banking policy which is
consistently directed at improving the currency.

Actually, those who wish not only to perpetuate the
old bilateral swings but, in fact, to increase them more
and more, perhaps because the swing has for a long time
been fully used, should realise, for the very benefits of
their trade and exports, the following points:

Logically those swings, as soon as they are fully
utilised, would have to be further and further extended
so as to permit additional exports on credit. But this
cannot go on for ever, At one time or another an end
must be made and payment effected, and then the set-
back to trade will be all the larger, all the worse and all
the longer. Sureley nobody will want to see that happen.

There is no clash between monetary and economic
interests. Without a sound currency there will be no
sound economy, at least not in the long run. It is im-
possible to try and achieve other aims at the expense of
the currency; in all other plannings and endeavours it
must not be forgotten that the fate of the currency must
in no way be prejudiced. That is why I stand up for
progressive convertibility, liberalisation and multilate-
ralism.

As a final point, I might mention the relaxations and
increases in foreign exchange allowances for foreign
travel which became effective last month. I believe that
the Swiss hotel industry in particular will welcome this
measure. We are now considering whether it will be
possible before long generally to permit transfer from the
German Federal Republic to foreign countries of German
securities held by foreigners. I know that this, too, is a
problem in which Switzerland is particularly interested.

(8) Like the currency, the Central Bank everywhere
has two aspects to consider—that of the domestic
economy and that of foreign trade and payment. It
would, therefore, be wrong to say, for example, that the
Central Bank must of course be independent in its credit
policy inside the country, but that foreign exchange
transactions, or part of the relevant problems, must be
separated from the domestic currency policy and
entrusted to Government authorities. That would obstruct
the Central Bank in the fulfilment of its most important
task of currency policy. It has gradually become clear to
what extent credit policy and the balance of payments
are interdependent, how internal and external stability,
internal and external currency policy, are closely
connected and intertwined, and how they depend on
and complement each other. In Germany cooperation
between the Central Bank-—which is certainly by no
means a “state within the state”—and the Government
agencies is harmonious and has proved to be successful
that there can be no serious question of a need for any
change in this respect. On the contrary, it has proved to
be a particularly fortunate circumstance that in Germany
all development in the field of currency control during
the past year, that is to say the movement so far towards
convertibility of the currency, has been achieved by using
the flexible instrument of the so-called General Licenses
of the Bank deutscher Linder, including particularly the
thawing and ultimate elimination of the blocked marks—
of course, in closest cooperation and full agreement with
the Federal Government, but by the Central Bank rather
than by legislation, regulation or Government administra-
tion, all of which ways would have been much too compli-
cated and too slow. It was, in fact, a question of pro-
ceeding step by step, continuously and with flexibility,
assisted by the Bank’s practical experience in currency
policy, and having direct and actual contact with the

5



daily changes and tendencies of international monetary
movements; and, happily, our efforts have not been in
vain.

As to the principles of internal currency and credit
policy, nothing more need really be said here. The Central
Bank must remain flexible and its activity based on
short-term operations. It must be so elastic that, if the
necessity arises, it will be able at short notice, in fact
at any time, effectively to take expansive or restrictive
measures.

The monetary reform of 1948 has left the Bank deut-
scher Linder with a large amount of so-called equalisa-
tion claims (Ausgleichsforderungen), which imply a per-
manent burden and a tightening factor. In this respect
there will be no change in the near future. If anyone
were thinking of increasing this block at one occasion or
the other, that is to say to burden the Central Bank with
new equalisation claims, he would be guilty of an attempt
against the Central Bank and the task it has to fulfil,
as well as against the currency itself.

As to external relations, our guiding principle must
be to have fixed exchange rates as a basis for foreign
trade and for the confidence of other countries. We do
not see salvation in flexible currency rates.

Much has been talked about convertibility, and some
people think it is not being realised fast enough, In the
foreign press the desire is sometimes expressed for a
rapid declaration of convertibility, in conjunction,
however, with a policy of floating exchange rates.

I have no very clear idea of what is meant in practice
by such convertibility, no matter whether we are talking
of the convertibility of the DM or any other currency.
What I believe to be most important is to give the world
absolute confidence in the fact that it will not incur any
loss in respect of the currency in question. The saver
within the country must be assured that the value of the
currency will be maintained, and similarly the foreign
creditor must know that he can have trust in the
stability of the currency and that he will not lose anything
by investing in that currency or permitting his money
to continue to be kept in that currency. And this, in the
first place, presupposes stability, which I have always

considered to be the primary requirement of any cur-
rency policy, and which I think is more important than
convertibility without a fixed parity. Therefore, a con-
vertibility involving the possibility of losses in the
currency declared to be convertible does not seem to me
to amount to actual progress, let alone a solution. We
need confidence in the stability of currencies. On this
basis we shall, as we have done all the time, endeavour
to achieve and promote, step by step, de facto con-
vertibility. Let me say it again: on the basis of secured
stability which, should necessity arise, will be defended
by the Central Bank—not, however, on the basis of a
fluctuating currency. I believe that the practical ex-
periences made by all Central Banks will confirm my
view.

In the realm of currency, confidence is the word on
which in the last analysis everything depends. Some years
ago, at the beginning of my period of office, when we
faced the difficult, indeed, almost desperate, task of
building up a stable currency in the midst of general
disorganisation and without any gold or foreign exchange
reserves, and when a glance at our asset figures showed us
that everywhere we had to start from zero, I said to my
colleagues: I do not know whether fortune will favour
us; but there is one asset, and only one, which it is up
to us alone to acquire, and that is confidence. And if we
honestly attain that goal, it will be the most valuable
asset.

Our efforts have been attended by succes and, I should
like to add with gratitude, we have also been favoured
by fortune, so we will be confident as to the future as
well. We have overcome great difficulties in Germany,
therefore, we will tackle future problems and tasks with
firm assurance. Whatever we strive for, however, will
not serve narrow-minded nationalistic interests, but just
as much the common interests of the other countries and,
in particular, the interest of Europe.

Europe! There are those who believe that the
momentum inherent in the word will not carry as far
as that of many earlier ideals which are now faded. I, for
one, contend that Europe is our children’s country, the
country of our future, and it is to Europe that in future,
too, our honest work will be dedicated.







	Contents
	The Economic Situation in the Area of the German Federal Republic in January and February 1955
	Money and Credit
	Public Finances
	Production and Markets
	Foreign Trade and the Balance of Payments

	Statistical Section
	I.   Central Bank Returns
	II.   Interest Rates of the Central Banking System, and Minimum Reserve Requirements
	III.   Minimum Reserve Statistics
	IV.  Semi - monthly Banking Statistics
	V.   Monthly Banking Statistics
	VI.  Consolidated Condition Statement for all Credit Institutions, including the Central Banking System
	VII.  Volume of Credit
	VIII. Notes and Coin in Circulation, and Bank Deposits
	IX.   Other Statistics regarding Money and Credit
	X.    Securities
	XI.   Public Finances
	XII.   Foreign Trade and Payments
	XIII. Production, Employment, Turnover and Prices
	XIV. Official Foreign Exchange Quotations on the Frankfurt Bourse


